
1st Quarter Report
Period Ended September 30 ,  2023

illuminating your packaging journey
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Mr. Aftab Ahmad
Mr. Agha Shah Waliullah
Mr. Farrukh Shauket Ansari
Mr. Ahmed Munaf 

ADVISOR
Mr. Sultan Ali Lakhani

AUDIT COMMITTEE
Mr. Farrukh Shauket Ansari (Chairman)
Mr. Amin Mohammed Lakhani
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HUMAN RESOURCE AND
REMUNERATION COMMITTEE
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AUDITORS
BDO Ebrahim & Co.
Chartered Accountants

BANKERS - CONVENTIONAL
Habib Bank Limited
National Bank of Pakistan
Soneri Bank Limited
JS Bank Limited
MCB Bank Limited

BANKERS - ISLAMIC
Meezan Bank Limited
United Bank Limited – Ameen
Al-Baraka Bank (Pakistan) Limited
BankIslami Pakistan Limited
Dubai Islamic Bank Pakistan Limited
Habib Bank Limited - Islamic Banking
MCB Islamic Bank Limited 

SHARES REGISTRAR
FAMCO Associates (Private) Limited
8-F, Near Hotel Faran, Nursery, Block-6, P.E.C.H.S., Shahra-e-Faisal, Karachi.
Website : www.famco.com.pk | Email : info.shares@famco.com.pk
Phone : (021) 34380101- 5 | Fax : (021) 34380106

REGISTERED & HEAD OFFICE
Lakson Square, Building No. 2, Sarwar Shaheed Road, Karachi-74200,
Pakistan.

KARACHI FACTORY
17-B, Sector 29, Korangi Industrial Area, Karachi.

MARKETING DIVISIONS

CONTACT US
UAN: +9221 38892147 Ext. 1014, 1008 | Phone Number: 0341-2464451
Email: info@meritpack.com | Web: www.meritpack.com
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DIRECTORS’ REPORT TO THE MEMBERS       
Dear Shareholders,

Overview

Operating performance

Future prospects

Acknowledgment

On behalf of the Board of Directors
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2023

September 30, June 30,
2023 2023

Note ----Rupees in thousands----
ASSETS

NON-CURRENT ASSETS

CURRENT ASSETS
Stores and spares

TOTAL ASSETS
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

NON-CURRENT LIABILITIES   

CURRENT LIABILITIES  

TOTAL EQUITY AND LIABILITIES
CONTINGENCIES AND COMMITMENTS

Aftab Ahmad
Director

Amir Ahmed Chapra
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)   
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

September 30, September 30,
2023 2022

Note ----Rupees in thousands----

Revenue 12  1,754,529  1,391,834 
Cost of sales  (1,597,968)  (1,255,461)

 156,561  136,373 
General and administrative expenses  (30,475)  (24,731)

 (20,237)  (24,453)
Other income  3,398  9,151 
Other operating expenses  (8,886)  (2,748)

 (56,200)  (42,781)
 100,361  93,592 

Financial charges  (107,275)  (74,056)
(6,914)  19,536 

Taxation 13  (9,837)  (16,099)
 (16,751)  3,437 

 (Restated)
14

Aftab Ahmad
Director

Amir Ahmed Chapra
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)   
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

September 30, September 30,
2023 2022

----Rupees in thousands----

 (16,751)  3,437 

Other comprehensive income

Surplus on revaluation of property, plant and equipment
Impact of deferred tax

 (16,751)  3,437 

Aftab Ahmad
Director

Amir Ahmed Chapra
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Capital Reserves Revenue Reserves

Issued, subscribed 
and paid-up capital

Surplus on 
revaluation of 
property, plant
 and equipment

Share Premium 
Reserve

Equity portion 
of loan from 
associated 
company

Sub Total General Reserve Accumulated losses Sub Total Total

-------------------------------------------------------------------------Rupees in Thousands -----------------------------------------------------------------------------------

Balance as at July 01, 2022  1,999,584  799,735  298,325  521,202   1,619,262  106,800  (1,880,131)  (1,773,331)  1,845,515 

Total comprehensive income for the period ended 
September 30, 2022

Profit for the period  -    -    -    -    -    -    3,437  3,437  3,437 
Other comprehensive income - net of tax  -    -    -    -    -    -   - - -

 -    -    -    -    -    -    3,437  3,437  3,437 
Transferred to accumulated losses on account of 
  incremental depreciation (net of tax)  -    (1,094)  -    -    (1,094)  -    1,094  1,094  -   

Balance as at September 30, 2022  1,999,584  798,641  298,325  521,202  1,618,168  106,800  (1,875,600)   (1,768,800)  1,848,952 

Balance as at July 01, 2023  1,999,584  1,883,552  298,325  622,382  2,804,259  106,800  (1,988,415)  (1,881,615)  2,922,228

Total comprehensive loss for the period ended September 
30, 2023

Loss for the period  -    -    -    -    -    -    (16,751)  (16,751)  (16,751)

Other comprehensive income - net of tax  -   -  -    -   -  -   - - -

- -  -    -   -  -    (16,751)  (16,751)  (16,751)

Transaction with owners
Equity portion of loan  -    -    -     223,079  223,079  -    -    -    223,079 

Balance as at September 30, 2023  1,999,584  1,883,552  298,325   845,461  3,027,338  106,800  (2,005,166)  (1,898,366)  3,128,556 

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

Aftab Ahmad
Director

Amir Ahmed Chapra
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)  
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

September 30, September 30,
2023 2022

Note ----Rupees in thousands----
CASH FLOWS FROM OPERATING ACTIVITIES 

 CASH FLOWS FROM INVESTING ACTIVITIES 

CASH FLOWS FROM FINANCING ACTIVITIES 

 

 CASH AND CASH EQUIVALENTS: 

           

Aftab Ahmad
Director

Amir Ahmed Chapra
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

1 NATURE AND STATUS OF THE COMPANY 

1.1

1.2

2 GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS

3 BASIS OF PREPARATION

3.1 Statement of compliance

3.2 Basis of measurement

3.3 Functional and presentation currency
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

4 SIGNIFICANT ACCOUNTING POLICIES AND CHANGES THEREIN

4.1 Initial application of standards, amendments or an interpretation to existing standards

a)
      
Certain standards, amendments and interpretations to approved accounting standards are effective for accounting periods 

(although they may affect the accounting for future transactions and events) and are, therefore, not detailed in these condensed 

b)
adopted by the Company

There are certain standards, amendments to the accounting standards and interpretations that are mandatory for the Company's 

5 ESTIMATES AND JUDGEMENTS
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

September 30, June 30,
2023 2023

Note ----Rupees in thousands----
6 OPERATING FIXED ASSETS   

 4,292,848  2,911,270 
 1,942  179,593 

 1,391,501 
 4,294,790  4,482,364 

 (94)  (106)
 (59,177)  (189,410)
 (59,271)  (189,516)

 4,235,519  4,292,848 

6.1 Detail of additions (at cost) during the period / year are as follows:

 87,022 
Plant and machinery  56,806 

 3,223 
 1,093  25,981 

Computer equipment  849  5,937 
Electrical installation  624 

 1,942  179,593 

7 CAPITAL WORK IN PROGRESS

Civil works  153,845  138,068 
 153,845  138,068 

7.1 Movement of carrying amount

 138,068  77,260 
 17,719  240,401 

 155,787  317,661 
 (1,942)  (179,593)

 153,845  138,068 

8 TRADE DEBTS
  

Unsecured - considered good
Due from associated companies  560,539  570,135 

      Others  952,865  873,416 
   1,513,404  1,443,551 
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September 30, June 30,
2023 2023

Note ----Rupees in thousands----
Unsecured - considered doubtful

Others  48,680  48,680 
 (48,680)  (48,680)

 1,513,404  1,443,551 

9 OTHER RECEIVABLES   
  

Unsecured-considered good
Due from associated company  94  360 

 26,452  26,452 
Others  880  1,238 

 27,426  28,050 
9.1

10 LONG TERM FINANCING

Secured
 241,345  285,369 
 (112,998)  (127,160)
 128,347  158,209 

Unsecured - From associated undertaking
 1,141,606  1,113,225 

 40,996  129,560 
 (223,079)  (101,179)
 959,523  1,141,606 

  1,087,870  1,299,815 

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

11 CONTINGENCIES AND COMMITMENTS

11.1 Contingencies

11.2 Commitments

September 30, September 30,
2023 2022

----Rupees in thousands----
12 SALES - NET

Gross sales
 2,071,440  1,628,661 

 
                    Sales tax  (315,815)  (236,677)
                    Sales return  (1,096)  (150)

 (316,911)  (236,827)
 1,754,529  1,391,834 
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

September 30, September 30,
2023 2022

----Rupees in thousands----
13 TAXATION

Current  22,340  17,508 
Deferred  (12,503)  (1,409)

 9,837  16,099 

13.1

13.2

14 (LOSS) / EARNINGS PER SHARE - BASIC AND DILUTED

September 30, September 30,
2023 2022

 (16,751)  3,437
 (Restated) 

 199,958  199,958 

  
September 30, September 30,

2023 2022
Note ----Rupees in thousands----

15 CASH GENERATED FROM OPERATIONS

 (6,914)  19,536 
  

         Financial charges  107,275  74,056 
         Depreciation  59,177  47,506 

 23  81 
         Government grants  294 

 26 
 166,475  121,963 
 159,561  141,499 

Working capital changes  (86,106)  (85,487)
 73,455  56,012 
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

September 30, September 30,
2023 2022

----Rupees in thousands----
15.1 Working capital changes

(Increase) / decrease in current assets:
Stores and spares  (17,379)  (4,641)

 10,146  (110,141)
 (69,853)  (233,583)
 (30,729)  (29,950)

Trade deposits and short term prepayments  (10,683)  (8,028)
 624  (955)

Tax refund due from Government  10,105  23,976 
 (107,769)  (363,322)

(Decrease) / increase in current liabilities:
 21,663  277,835 

 (86,106)  (85,487)

16 TRANSACTIONS WITH RELATED PARTIES

16.1 The related parties comprise of related group companies, local associated companies, staff retirement funds, directors and key 

September 30, September 30,
2023 2022

----Rupees in thousands----
Relationship                              Nature of transactions

 888,703  838,144 
                                                    Sale of goods  873,205  450,488 
                                                    Services received  1,441  499 
                                                    IT support charges  1,835 

Key management Personal        Remuneration  5,862  6,939

 4,592  1,200 
                                                   Insurance premium  3,544  4,605 

September 30, June 30,
2023 2023

----Rupees in thousands----
16.2 Period / year end balances:

 560,539 570,135
 934,302 964,124
 959,523 1,141,605
 243,390 238,767

16.3
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2023
17 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

18 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
 

is exposed to credit risk, liquidity risk and market risk (which includes interest rate risk and currency risk) arising from the 

19 CAPITAL RISK MANAGEMENT

20 DATE OF AUTHORIZATION FOR ISSUE

21 CORRESPONDING FIGURES

22 GENERAL

Aftab Ahmad
Director

Amir Ahmed Chapra




