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We are pleased to present to you the un-audited condensed interim financial statements for the nine months
ended March 31, 2024, reflecting the performance and progress of Gharibwal Cement Limited during this
period.

The past nine months have been characterized by a dynamic financial landscape, presenting various challenges
and opportunities for our operations. Despite encountering obstacles, We're happy to report that our company
has shown strength and flexibility in dealing with these complexities.

During this period, our net sales value decreased by 4.2% compared to the previous year, mainly due to
reduced sales volume. This decline was further compounded by increased production costs, driven by the
devaluation of the Pakistani Rupee and elevated fuel, energy, and input prices. Additionally, depreciation
expenses surged due to a fresh revaluation of fixed assets as of June 30, 2023. Despite these challenges, the
plant operated at 93% clinker capacity during the third quarter, positively impacting on our financial
performance for the period. Nonetheless, the company achieved a gross profit of Rs. 2.692 billion during
the nine-month period under review, compared to Rs. 3.513 billion in the comparative period.

A summary of the financial results is provided below:

Increase /
31-03-2024 31-03-2023 (Decrease)
————————————————————————— TON ==mmmm oo
Sales volume 891,555 1,041,662 (150,107)
————————————————————— Rupees '000 -----------mmcmmun
Net sales 13,457,623 14,047,795 (590,172)
Gross profit 2,691,737 3,512,494 (820,757)
EBITDA 2,988,426 3,391,338 (402,913)
Net profit 1,243,848 1,677,912 (434,064)
————————————————————————— Rupees --------------cuuc-
EPS 3.11 4.19 (1.08)

In conclusion, the Company recorded a profit after tax of Rs. 1.244 billion, translating to earnings per share
of Rs. 3.11. While these figures represent a decline compared to the previous period, we remain resolute in
our dedication to financial stability and strategic growth endeavors.

In line with our commitment to operational efficiency and sustainability, the Company is undergoing significant
upgrades detailed as outlined below:

As a pivotal component of our Business Modification and Renovation (BMR) strategy, we have implemented
design modifications to the preheater. By incorporating these modifications, we aim to utilize locally sourced
coal in the kiln, resulting in a considerable reduction in fuel expenditure.

A 12MW solar system is presently under installation at our plant, with anticipated completion by June 2024.
This initiative is set to substantially reduce energy costs.

Additionally, we are in the process of upgrading our current cooler as part of our ongoing efforts to enhance
efficiency and capacity. We have successfully acquired the necessary equipment from our supplier, FLSmidth,
for this retrofitting project. This refurbishment of our existing Line-I is slated to complete by September 2024.
Upon completion, this upgrade will not only increase the plant's clinker capacity to 7500 tpd but also lead to
reductions in fuel costs due to the enhanced fuel consumption efficiency offered by the new technology.
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Through the implementation of effective and proactive measures to address the slight decline in sales volume,
we underscore our dedication to maintaining operations and safeguarding our market position.

We express sincere gratitude to all stakeholders for their invaluable support and collaboration. Our heartfelt
appreciation extends to our lending banks and financial institutions for their persistent commitment and
partnership in facilitating our operational initiatives and strategic investments. The dedication displayed by our

employees, along with the trust and confidence of our shareholders, are the pillars of Gharibwal Cement
Limited's ongoing success.

For and on behalf of Board of the Directors

Chief Executive Officer Director
Lahore : April 26, 2024
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AS AT MARCH 31, 2024

Audited
30-06-2023
Note (Rupees in 000s)
Property, plant and equipment 5 28,842,585 28,362,994
Intangible asset 365 1,476
Loan and advances 8 2,387 6,526
Deposits 47,253 47,253
28,892,590 28,418,249
Inventories 6 5,666,891 3,884,128
Trade and other receivables 7 696,923 650,283
Loan and advances 8 717,155 601,617
Deposits 58,688 32,688
Prepayments 189,854 137,357
Advance income tax-net 598,414 563,655
Short term investments 9 758,524 205,002
Cash and bank balances 252,362 542,080
8,938,811 6,616,810
37,831,401 35,035,059
Share capital 4,002,739 4,002,739
Revaluation surplus on property, plant and equipment 8,387,310 8,717,759
Retained earnings 11,162,675 9,588,377
23,552,724 22,308,875
Borrowings 10 1,074,407 236,426
Deferred taxation 8,413,110 8,366,684
9,487,517 8,603,110
Trade and other payables 4,417,810 3,650,808
Borrowings 11 244,401 231,862
Markup and profit payable 40,953 70,371
Employees' benefits obligations 56,529 132,650
Contract liabilities 23,313 29,229
Unclaimed dividend 8,154 8,154
4,791,160 4,123,074
12
37,831,401 35,035,059

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

mjﬁ% Ml = AN T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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FOR THE NINE MONTHS ENDED MARCH 31, 2024

31-03-2023 31-03-2023

Net sales 13 13,457,623 14,047,795 4,231,397 4,638,106
Cost of sales 14  (10,765,886) (10,535,301) (3,038,902) (3,489,241)
2,691,737 3,512,494 1,192,495 1,148,865

General and administrative expenses (499,564) (500,410) (180,149) (141,336)
Selling and distribution expenses (62,035) (63,932) (23,149) (21,810)
Other expenses (150,491) (284,492) (67,490) (40,400)
Other income 7,662 639 7,662 -
1,987,309 2,664,299 929,369 945,319

Finance income 241,849 190,622 72,998 56,169
Finance expenses (190,958) (206,295) (84,075) (72,128)
2,038,200 2,648,626 918,292 929,360

Tax expenses (794,352) (970,714) (360,306) (379,288)
Profit after taxation 1,243,848 1,677,912 557,986 550,072
311 419 1.39 1.37

The annexed notes form an integral part of these condensed interim financial statements.
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CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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FOR THE NINE MONTHS ENDED MARCH 31, 2024

31-03-2023 31-03-2023

1,243,848 1,677,912 557,986 550,072

Other comprehensive income - - - -
1,243,848 1,677,912 557,986 550,072

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

%ﬂj/b@ Ml = AN T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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FOR THE NINE MONTHS ENDED MARCH 31, 2024

(Rupees in 000s)

Balance as at June 30, 2022 (Audited) 4,002,739 4,283,107 8,561,778 16,847,624
Cash dividend @ Re. 1 per share

for the year ended 30-06-2022 - - (400,274) (400,274)
Total Comprehensive income for period

ended 31-03-2023 - - 1,677,912 1,677,912
Realization of revaluation surplus

on PPE through depreciation (net of tax) - (160,030) 160,030 -
Balance as at March 31, 2023 (Un-Audited) 4,002,739 4,123,077 9,999,446 18,125,262
Total Comprehensive income

for period ended 30-06-2023 - 5,001,457 (445,505) 4,555,952
Realization of revaluation surplus on

PPE through depreciation (net of tax) - (34,436) 34,436 -
Deferred tax impact due to change in tax rates - (372,338) - (372,338)
Balance as at June 30, 2023 (Audited) 4,002,739 8,717,760 9,588,377 22,308,876

Total Comprehensive income
for period ended 31-03-2024 -

1,243,848 1,243,848

Realization of revaluation surplus
on PPE through depreciation (net of tax) - (330,450) 330,450 -

4,002,739 8,387,310 11,162,675 23,552,724

The annexed notes form an integral part of these condensed interim financial statements.
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CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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FOR THE NINE MONTHS ENDED MARCH 31, 2024

Note 31-03-2023
(Rupees in 000s)

Net profit before taxation 2,038,200 2,648,626
Adjustment for non-cash and other items 13 1,093,055 1,026,534
3,131,255 3,675,160

outflow from net changes in working capital 14 (1,526,553) (339,600)
1,604,702 3,335,560

Finance cost paid (198,670) (262,121)
Markup income received 119,283 104,791
Income tax paid (782,687) (1,045,727)
742,628 2,132,503

Payments for property, plant and equipment (1,471,938) (1,646,180)
Advance to Balochistan Glass Limited (related party) (112,635) -
Markup received from Balochistan Glass Limited 267,849 -
(1,316,724) (1,646,180)

Repayment of banks borrowings (262,100) (819,708)
Proceeds of banks borrowings 1,100,000 -
Proceeds of loan from GCL WPPF Trust (related party) - 192,500
Dividend paid to directors and their spouse (net) - (268,160)
Dividend paid to others (net) - (82,082)
Repayment of lease liabilities - (5,538)
837,900 (982,988)

263,804 (496,665)

747,082 1,098,126

1,010,886 601,461

Short term investments 9 758,524 -
Cash and bank balance 252,362 601,461
1,010,886 601,461

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

sl

CHIEF EXECUTIVE OFFICER
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FOR THE NINE MONTHS ENDED MARCH 31, 2024

The Company was incorporated in Pakistan on December 29, 1960 as a Public Limited Company; its
shares are quoted on Pakistan Stock Exchange. It is principally engaged in production and sale of
cement. The registered office of the Company is situated at Pace Tower, 1st Floor, 27-H, College Road,
Gulberg-Il, Lahore.

These condensed interim financial statements (un-audited) 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 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 the provisions of and directives issued under the Companies Act, 2017 differ with the requirements
of 1AS 34, the provisions of and directives issued under the Companies Act, 2017 have been followed.

These condensed interim financial statements do not include all the information and disclosures required
in the annual audited financial statements, and should be read in conjunction with the Company's
annual audited financial statements for the year ended June 30, 2023. However, selected explanatory
notes are included to explain events and transactions that are significant to an understanding of the
changes in the Company's financial position and performance since the last annual financial statements.

The accounting policies and methods of computation adopted for the preparation of these condensed
interim financial statements are the same as those applied in preparation of financial statements of the
company for the year ended June 30, 2023.

There are certain amendments to published International Financial Reporting Standards and interpretations
that are mandatory for the financial year beginning on July 01, 2024. These are considered not to be
relevant or to have any significant effect on the Company'’s financial reporting and operations and are,
therefore, not disclosed in these condensed interim financial statements.

The preparation of these condensed interim financial statements in conformity with the 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 these estimates.

During the preparation of these condensed interim financial statements, the significant judgements
made by the management in applying the Company's accounting policies and the key sources of
estimation and uncertainty are the same as those that were applied to audited annual financial statements
of the Company for the year ended June 30, 2023.

The Company’s financial risk management objectives and policies are consistent with those disclosed
in the Company's annual audited financial statements for the year ended June 30, 2023.
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FOR THE NINE MONTHS ENDED MARCH 31, 2024

Audited

30-06-2023
Note (Rupees in 000s)

Operating fixed assets 51 24,750,823 25,620,650
Capital work in progress 4,091,762 2,742,344
28,842,585 28,362,994
Book value - opening balance 25,620,650 18,358,320
Fresh revaluation surplus - 8,174,965
Additions during the period/year 130,181 32,567
Transferred from right of use assets - 19,600
Deletion during the period/year - (126)
25,750,831 26,585,326
Depreciation for the period/year (1,000,008) (964,676)
Book value - closing balance 24,750,823 25,620,650
Fuel, parts and supplies 2,608,411 1,925,942
Stock in trade 3,058,480 1,958,186
5,666,891 3,884,128
Trade receivables from contracts with customers 613,458 421,536
Markup receivable from Balochistan Glass Limited (related party) 83,465 228,747
696,923 650,283
Employees 19,542 20,777
Less: payable after 12 months (2,387) (6,526)
17,155 14,251
Balochistan Glass Limited (related party) 8.1 700,000 587,366
717,155 601,617

The Company has approved renewal of short term advance to its associated company Balochistan
Glass Limited for one year. This facility carries markup @ 6 months KIBOR + 3.5% p.a. w.e.f 01-
11-2023 (previously it was 3 months KIBOR + 3.5%) Approval and consent of members of the
Company has been obtained as required by section 199 of the Companies Act, 2017 in Annual
General Meeting held on October 26, 2023.
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FOR THE NINE MONTHS ENDED MARCH 31,

Term Deposit Receipts
Mutual Funds

Banks and financial institutions
Finance facility |
Finance facility Il

2024

Note

10.1

These include drawdown of Rs. 1.100 billion (June 2023:
Nil) under Term Finance Facility from a syndicate lead
by Askari Bank Limited. This facility will be repaid in 20
equal quarterly instalments starting from December
2024. This facility carries markup @ 3 months KIBOR +
2.5% p.a. to be paid quarterly. This facility is secured
against personal guaranttees of sponsoring directors
and against charge of Rs. 1.466 billion over fixed assets

of the Company.

Banks and financial institutions
Finance facility |
Finance facility Il

Audited

30-06-2023
(Rupees in 000s)

13,601 205,002
744,923 -
758,524 205,002
1,044,757 193,209
29,651 43,217
1,074,408 236,426
205,412 193,023
38,989 38,839
244,401 231,862

There is no change in the status of contingencies and commitments as reported in the annual

financial statements of the company for the year ended June 30, 2023.
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FOR THE NINE MONTHS ENDED MARCH 31, 2024

31-03-2023
(Rupees in 000s)

Depreciation 1,000,008 723,851
Amortisation 1,109 3,189
Finance expenses 190,958 206,295
Finance income (241,849) (190,622)
Gain on disposal of fixed assets (7,662) (639)
WPPF & WWF 150,491 284,460
1,093,055 1,026,534

Inventories (1,782,765) (1,017,046)
Trade and other receivables (191,922) (107,470)
Loan and advances 1,235 (11,499)
Deposits (25,993) 2,161
Prepayments (61,525) (3,956)
Trade and other payables 616,453 1,177,686
Employees' benefit obligation (76,120) (353,700)
Contract liabilities (5,916) (25,776)
(1,526,553) (339,600)

Related parties include associated company, directors, key management personnel and close family
members of irectors and key management personnel. Detail of transactions with related parties during
the period under review are disclosed in relevant notes of these condensed interim financial statements.

The condensed interim financial statements has been approved by the Board of Directos for issue on
April 26, 2024.

Figures in these condensed interim financial statements are rounded off to the nearest thousand rupees.

Following figures are reclassified in these interim financial statements:

Employees' benefits obligations Non-current liability to current liability 9,945

In order to comply with the requirements of International Accounting Standard 34 - ‘Interim Financial
Reporting’, the condensed interim statement of financial position has been compared with the balances
of audited annual financial statements of preceding financial year, whereas the 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 have been compared
with the balances of comparable period of immediately preceding financial year.

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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