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DIRECTORS’ REPORT TO THE MEMBERS

The Board of Directors of Gharibwal Cement Limited is pleased to present the interim (un-audited)
financial statements for the nine months ended March 31, 2025.

Financial Performance

During the period under review, the Company dispatched 917,209 tons of cement, recording a modest
growth of 2.9% compared to the corresponding period last year. Despite volume constraints, the
Company posted a 10% increase in net sales revenue, which stood at Rs. 14.770 billion, driven
primarily by improvement in retention prices.

On the cost side, the cost of sales rose by 8.7% period-over-period to Rs. 13,123 per ton. This increase
was mainly due to a significant hike in royalty on raw materials by the Government of Punjab translating
into an increase of approximately Rs. 1,056 per ton of cement.

Nevertheless, through operational discipline and cost controls, the Company managed to sustain
profitability.

Gross profitincreased by 2% to Rs. 2.733 billion, while EBITDA remained strong at Rs. 2.999 billion.
The Company achieved a net profit of Rs. 1.257 billion, slightly higher than the Rs. 1.243 billion
earned in the same period last year, demonstrating resilience in a challenging operating environment.

The Company continues to uphold robust financial health, with a healthy current ratio of 2.39 and
a low leverage ratio of 3.8% of total capital employed, reflecting prudent financial management and
strong liquidity.

Operational Highlights
The Company successfully completed the cooler retrofit project of the existing production line, and
the plant has resumed normal operations.

Significant progress continues on the energy efficiency and sustainability front. The installation of
an additional 8MW solar power system is currently underway to supplement the existing 12MW
capacity. In parallel, work has commenced on a further 4.5MW solar addition, which will bring the
total installed solar capacity to 24.5MW. These new solar installations are expected to become
operational by the end of May 2025, and are poised to substantially reduce reliance on fossil fuels
while enhancing the Company's long-term energy cost efficiency and environmental footprint.

Simultaneously, civil works related to machinery foundations for Line Il are progressing steadily,
marking a significant step towards the next phase of capacity enhancement.

Interim Dividend

In recognition of the Company's steady performance, the Board of Directors, in its meeting held on
April 25, 2025, has approved an interim cash dividend of Rs. 1.00 per share for the quarter/nine
months ended March 31, 2025.

Acknowledgment

The Board places on record its sincere appreciation for the continued commitment and efforts of the
Company's management and employees. We also express our gratitude to our customers, suppliers,
financial institutions, and shareholders for their unwavering trust and support.

For and on behalf of Board of Directors

77 AN T e,

Director Director
Lahore : April 25, 2025
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)
AS AT MARCH 31, 2025

Un-Audited Audited
31-03-2025 30-06-2024
Note (Rupees in 000s)
ASSETS
NON CURRENT ASSETS
Property, plant and equipment 5 28,604,763 28,548,270
Loan and advances 6 291,667 1,811
Deposits 47,253 73,441
28,943,683 28,623,522
CURRENT ASSETS
Inventories 7 4,562,285 5,592,128
Trade and other receivables 8 902,089 870,941
Loan and advances 9 307,194 594,263
Deposits 58,838 35,763
Prepayments 164,780 179,496
Advance income tax -net 601,725 425,338
Short term investments 10 1,783,977 412,820
Cash and bank balances 987,284 391,386
9,368,172 8,502,135
TOTAL ASSETS 38,311,855 37,125,657
EQUITY AND LIABILITIES
EQUITY
Share capital 4,002,739 4,002,739
Revaluation surplus on property, plant and equipment 7,965,041 8,277,159
Retained earnings 13,341,426 11,771,707
25,309,206 24,051,605
NON CURRENT LIABILITIES
Borrowings 11 694,813 959,907
Deferred taxation 8,391,632 8,376,806
9,086,445 9,336,713
CURRENT LIABILITIES
Trade and other payables 3,527,194 3,439,684
Borrowings 12 315,558 204,786
Markup and profit payable 17,052 2,785
Employees' benefits obligations 22,958 70,015
Contract liabilities 25,729 11,915
Unclaimed dividend 7,713 8,154
3,916,204 3,737,339
CONTINGENCIES AND COMMITMENTS 13
TOTAL EQUITY AND LIABILITIES 38,311,855 37,125,657

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

WM M’L_/’E i

DIRECTOR CHIEF FINANCIAL OFFICER DIRECTOR
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)

FOR NINE MONTHS ENDED MARCH 31, 2025

Net sales

Cost of sales

Gross Profit

General and administrative expenses
Selling and distribution expenses
Other expenses

Otherincome

Profit from operations

Finance income

Finance expenses

Profit before levy and tax

Levy - Final tax

Profit before taxation

Tax expenses

Profit after taxation

Earnings per share (basic & diluted)

Nine Months Ended Vn-Audited 3rd Quarter Ended

31-03-2025 31-03-2024 31-03-2025 31-03-2024
(Rupees in 000s)
14,770,122 13,457,623 4,915,938 4,231,397
(12,036,586) (10,765,886) (3,902,308) (3,038,902)
2,733,536 2,691,737 1,013,630 1,192,495
(515,907) (499,564) (170,101) (180,149)
(65,932) (62,035) (28,753) (23,149)
(153,992) (150,491) (59,231) (67,490)
8,995 7,662 - 7,662
2,006,700 1,987,309 755,545 929,369
286,184 241,849 96,439 72,998
(206,104) (190,958) (52,791) (84,075)
2,086,780 2,038,200 799,193 918,292
(16,899) - (6,406) -
2,069,881 2,038,200 792,787 918,292
(812,280) (794,352) (323,652) (360,306)
1,257,601 1,243,848 469,135 557,986
Rupees

3.14 3.11 1.17 1.39

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

AN s T s,

DIRECTOR

NINE MONTHS ENDED FY 2025

VA —— T

CHIEF FINANCIAL OFFICER DIRECTOR
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

(UNAUDITED)
FOR NINE MONTHS ENDED MARCH 31, 2025

Nine Months Ended 3rd Quarter Ended
31-03-2025 31-03-2024 31-03-2025 31-03-2024

(Rupees in 000s)

Profit after taxation for the period 1,257,601 1,243,848 469,135 557,986

Other comprehensive income - - - -

Total comprehensive income for the period 1,257,601 1,243,848 469,135 557,986

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

/M/mb%wau NL/L/,_\ i

DIRECTOR CHIEF FINANCIAL OFFICER DIRECTOR
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR NINE MONTHS ENDED MARCH 31, 2025

Revaluation
Share Surpl Retained
Capital urg;Es on Earnings Total
(Rupees in 000s)

Balance as at June 30, 2023 (Audited) 4,002,739 8,717,759 9,588,377 22,308,875
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) - (160,030) 160,030 -
Balance as at March 31, 2024 (Un-Audited) 4,002,739 8,557,729 10,992,255 23,552,723
Total Comprehensive income for period

ended 30-06-2024 - - 498,882 498,882
Realization of revaluation surplus on PPE

through depreciation (net of tax) - (280,570) 280,570 -
Balance as at June 30, 2024 (Audited) 4,002,739 8,277,159 11,771,707 24,051,605
Total Comprehensive income for period

ended 31-03-2025 - - 1,257,601 1,257,601
Realization of revaluation surplus on PPE

through depreciation (net of tax) - (312,118) 312,118 -
Balance as at March 31, 2025 (Un-Audited) 4,002,739 7,965,041 13,341,426 25,309,206

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

AN s T s,

VA

DIRECTOR

NINE MONTHS ENDED FY 2025

CHIEF FINANCIAL OFFICER

Zia

DIRECTOR
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)

FOR NINE MONTHS ENDED MARCH 31, 2025

CASH FLOW FROM OPERATING ACTIVITIES

Net profit before taxation
Adjustment for non-cash and other items

Operating profit before working capital changes
Inflow from net changes in working capital

Cash inflow from operation
Finance cost paid

Markup income received
Income tax paid

Net cash inflow from operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Payments for property, plant and equipment
Advance to Balochistan Glass Limited (related party)
Markup received from Balochistan Glass Limited
Short term investment - net
Sales proceeds on disposal of vehicles

Net cash outflow from investing activities
CASH FLOW FROM FINANCING ACTIVITIES
Repayment of banks borrowings
Proceeds of banks borrowings
Dividend paid to others (net)

Net cash (outflow)/inflow from financing activities

Net increase/(Decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Note

14

15

Nine Months E
31-03-2025

nded
31-03-2024

(Rupees in 000s)

2,086,780 2,038,200
1,056,721 1,093,055
3,143,501 3,131,255

966,689 (1,526,553)
4,110,190 1,604,702
(165,066) (198,670)
104,649 119,283
(990,740) (782,687)
3,059,033 742,628
(1,045,343) (1,471,938)
- (112,635)

44,230 267,849
(1,303,552) (553,522)
6,041 -

(2,298,624) (1,870,246)

(164,070) (262,100)
- 1,100,000

(440) -
(164,510) 837,900
595,899 (289,718)
391,385 542,080
087,284 252,362

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

AN T e, ml o el

DIRECTOR CHIEF FINANCIAL OFFICER
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Zia

DIRECTOR
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR NINE MONTHS ENDED MARCH 31, 2025

1  LEGAL STATUS AND OPERATIONS

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-II,
Lahore.

2  STATEMENT OF COMPLAINCE

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

These condensed interim financial statements do not include all the information and disclosures required
in the annual audited financial statements, and should be read in conjunction with the Company's annual
audited financial statements for the year ended June 30, 2024. 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.

3  STATEMENT OF CONSISTENCY IN ACCOUNTING POLICIES

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, 2024.

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.

4 ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

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, 2024.

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, 2024.

NINE MONTHS ENDED FY 2025 11 GHARIBWAL CEMENT LIMITED




NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR NINE MONTHS ENDED MARCH 31, 2025

Un-Audited Audited
31-03-2025 30-06-2024
Note (Rupees in 000s)
5 PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 5.1 24,892,996 25,254,814
Capital work in progress 3,711,766 3,293,456
28,604,762 28,548,270

Nine Months Ended Year Ended

31-03-2025 30-06-2024
Note (Rupees in 000s)
5.1 OPERATING FIXED ASSETS
Book value - opening balance 25,254,814 25,620,650
Additions during the period/year 74,969 49,766
Transferred from CWIP 557,971 926,096
Deletion during the period/year (2,954) (1,331)
25,884,800 26,595,181
Depreciation for the period/year (991,804) (1,340,367)
Book value - closing balance 24,892,996 25,254,814
Un-Audited Audited
31-03-2025 30-06-2024
6 LOAN AND ADVANCES Note (Rupees in 000s)
Secured and considered good
Balochistan Glass Limited (related party) 6.1 583,333 -
Less: recoverable within 12 months (291,667) -
291,666 -
Un-secured but considered good
Long term loan to employees - 3,511
Less: receoverable within 12 months - (1,700)
- 1,811
291,666 1,811

6.1  Inthe annual general meeting held on October 26, 2023, the Company approved a short-term loan facility up
to Rs. 700 million to its associated company. Later, in the annual general meeting held on October 24, 2024,
the members approved the conversion of the outstanding balance of this short-term loan into a long-term loan
under Section 199 of the Companies Act, 2017. The converted long-term loan is repayable in 10 equal quarterly
installments ending on June 30, 2027, and carries markup at the rate of KIBOR plus 3.5% per annum. The facility
is secured by the personal guarantee of a common sponsoring director along with his post-dated cheque(s).
Accordingly, the loan has been reclassified from short-term to long-term in these financial statements.

NINE MONTHS ENDED FY 2025 12 GHARIBWAL CEMENT LIMITED




NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR NINE MONTHS ENDED MARCH 31, 2025

Note
7 INVENTORIES

Fuel, parts and supplies
Stock in trade

8 TRADE AND OTHER RECEIVABLES
Trade receivables from contracts with customers
Markup receivable from Balochistan Glass Limited (related party)

Commission receivable from Balochistan Glass Limited (related party)
Other receivables

9 LOAN AND ADVANCES

Secured and considered good

Balochistan Glass Limited (related party) 6.1
Employees

Current maturity of long term loan 6
Balochistan Glass Limited (related party)
Employees

10 SHORT TERM INVESTMENTS

FVTPL : Conventional
Money Market Mutual Funds
Income Mutual Funds

FVTPL : Islamic mode
Term deposit receipts

11 BORROWINGS

Banks and financial institutions
Finance facility |
Finance facility Il

Un-Audited Audited

31-03-2025 30-06-2024
(Rupees in 000s)

3,510,649 2,772,336
1,051,636 2,819,792
4,562,285 5,592,128
779,697 818,249
86,689 44,830
35,243 7,402
460 460
902,089 870,941
- 583,333
15,527 9,230
15,527 592,563
291,667 -
- 1,700
307,194 594,263
- 169,963
1,766,555 226,155
1,766,555 396,118
17,422 16,702
1,783,977 412,820
687,500 935,000
7,313 24,907
694,813 959,907
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR NINE MONTHS ENDED MARCH 31, 2025

12

13

14

15

BORROWINGS
Current maturity

Banks and financial institutions

Finance facility |
Finance facility Il

CONTIGENCIES AND COMMITMENTS

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, 2024.

ADJUSTMENT FOR NON-CASH AND OTHER ITEMS

Depreciation

Amortisation

Finance expenses

Finance income

Gain on disposal of fixed assets
WPPF & WWF

CASH FLOW FROM CHANGES IN WORKING CAPITAL - NET

Inventories

Trade and other receivables
Loan and advances

Deposits

Prepayments

Trade and other payables
Employees' benefit obligation
Contract liabilities

Un-Audited Audited

31-03-2025 30-06-2024
(Rupees in 000s)

275,000 174,215
40,558 30,571
315,558 204,786
991,804 1,000,008
= 1,109
206,104 190,958
(286,184) (241,849)
(8,995) (7,662)
153,992 150,491
1,056,721 1,093,055
1,029,844 (1,782,765)
38,552 (191,922)
(2,786) 1,235
3,113 (25,993)
(2,308) (61,525)
(66,482) 616,453
(47,058) (76,120)
13,814 (5,916)
966,689 (1,526,553)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR NINE MONTHS ENDED MARCH 31, 2025

16

17

18

19

20

Related parties include associated company, directors, key management personnel and close family
members of irectors and key management personnel. There is no change in terms of employement contract
with key management personnel. There is no change in remuneration paid to CEO and executive directors.
Detail of transactions with related parties during the period under review are disclosed in relevant notes
of these condensed interim financial statements. Others are given below:

Un-Audited
Nine Months Ended

31-03-2025 31-03-2024
(Rupees in 000s)

Balochistan Glass Limited (an associated company)

Markup accrued on loan 86,090 122,567

Commission accrued on letter of guarantee 27,840 -
Directors and their close family members

Directors' remuneration 264,245 271,784
Contributions to Provident Fund 14,331 14,034

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

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.

The Board of Directors of the Company in its meeting held on April 25, 2025 has declared an interim cash
dividend of Rs. 1.00 per share for the quarter/nine months ended March 31, 2025. Being non adjusting
event after the reporting date, these condensed interim financial statements do not include the effect of
these appropriations and will be accounted for subsequent to the period end.

The condensed interim financial statements has been approved by the Board of Directos for issue on April
25, 2025.

AW Kee,. Ml 2 =

DIRECTOR CHIEF FINANCIAL OFFICER DIRECTOR
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GHARIBWAL CEMENT LIMITED

Q HEAD OFFICE:
First Capital Tower, 1st Floor, 27-H,
Gulberg-1l, Lahore, Pakistan.
PABX: +92 42 360 60 60 0
E-mail: info@gharibwalcement.com

Q FACTORY:
30km Pind Dadan Khan Jehlum Road,
Ismailwal, Tehsil Choa Saidan Shah,
District Chakwal, Lahore.

® www.gharibwalcement.com




