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DIRECTORS' REPORT

FOR THE HALF YEAR ENDED d 9 Neaa

DECEMBER 31, 2022

The Directors of your Company present this report along with the unaudited financial results for the second
quarter and half year ended December 31, 2022.

During the half year ended December 31, 2022, the Company earned a before tax of Rs. 244.89 million and
an after tax profit of Rs. 166.41 million compared to the profit before tax of Rs. 690.58 million and after tax profit
of Rs. 494.72 million during the corresponding period last year. The basic and diluted earnings per share
decreased from Rs. 26.21 to Rs. 8.82.

Resin Division

The Resin Division generated sales revenue of Rs. 1,965.87 million compared to Rs. 1,990.42 million achieved
during the same period last year, showing a decrease of 1.23%. The Resin Division result was Rs. 257.60
million compared to Rs.321.96 million for the corresponding period of the last financial year.

Moulding Compound Division

The Moulding Compound Division generated sales revenue of Rs.3,011.06 million compared to Rs. 2,571.37
million achieved during the same period last year, showing an increase of 17.10%. The Moulding Compound
Division result was Rs. 246.54 million compared to Rs. 542.16 million for the corresponding period of the last
financial year.

Future Outlook

Market Conditions:

The fluctuation in exchange rates and ensuing chaos in the foreign exchange market, high interest rates and
increases in utility charges have increased the Company's cost of doing business. In addition, the market size
shrank due to the economic downturn and high inflation, reducing people's purchasing power. The Company
is facing difficulties in establishment of letters of credit and it hopes this matter can be resolved through a more
rational approach to management of the economy by the government.

Acknowledgement

The Directors of the Company would like to thank the Almighty Allah for all His blessings in these challenging
times. We wish to convey our appreciation to our shareholders, customers, financial institutions and other
stakeholders for their continued support and the confidence that they have shown in the Company.

On behalf of the Board

Shabbir Abbas Donald Jenkin
Chief Executive Officer Chairman

Karachi, February 23, 2023.
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INDEPENDET AUDITOR'S REVIEW REPORT

FOR THE HALF YEAR ENDED d 9 Neaa

DECEMBER 31, 2022
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FINANCIAL POSITION
AS AT DECEMBER 31, 2022

dynea

CONDENSED INTERIM STATEMENT OF

31 December 2022

(Un-audited)

30 June 2022
(Audited)

Note (Rupees in '000) -------eooeeenes
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 6 918,551 811,247
Intangible assets 37,266 17,260
Long-term loans 182 147
Long-term deposits 7,995 7,995
Deferred taxation - net 22,746 26,542
986,740 863,191
CURRENT ASSETS
Stores and spares 29,989 26,933
Stock-in-trade 7 1,618,450 1,369,639
Trade debts 8 1,586,012 1,303,639
Loans and advances 42,198 89,985
Trade deposits, prepayments and other receivables 15,767 19,662
Accrued mark-up - 513
Taxation-net 23,553 -
Cash and bank balances 529,287 232,672
3,845,256 3,043,043
TOTAL ASSETS 4,831,996 3,906,234
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorised share capital
40,000,000 (30 June 2022: 40,000,000) ordinary
shares of Rs. 5/- each 200,000 200,000
Issued, subscribed and paid-up capital 94,362 94,362
Revenue reserves 2,839,604 2,814,741
2,933,966 2,909,103
NON-CURRENT LIABILITIES
Long-term financing 9 48,364 59,845
Deferred income 3,285 5,008
Lease liabilities 5,866 9,759
57,515 74,612
CURRENT LIABILITIES
Trade and other payables 1,241,202 785,796
Accrued mark-up 19,086 6,768
Current portion of long-term financing 9 27,714 55,839
Current portion of deferred income 3,779 4,432
Current portion of lease liabilities 4,462 4,403
Short-term running finance 10 535,899 -
Taxation - net - 58,311
Unclaimed dividend 8,373 6,970
1,840,515 922,519
CONTINGENCIES AND COMMITMENTS 11
TOTAL EQUITY AND LIABILITIES 4,831,996 3,906,234

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

P\ SRR YWV
SHABBIR ABBAS
Chief Executive Officer
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Donald Jenkin
Chairman
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SHAKEEL UDDIN

Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE HALF YEAR ENDED DECEMBER 31, 2022 9 Nea
(UN-AUDITED)

Half year ended Quarter ended
Note 31 December 2022 31 December 2021 31 December 2022 31 December 2021
Turnover - net 12 4,976,930 4,561,784 2,920,311 2,606,761
Cost of sales (4,341,419) (3,606,132) (2,502,407) (2,032,896)
Gross profit 635,511 955,652 417,904 573,865
Distribution costs (154,369) (123,197) (95,892) (67,820)
Administrative expenses (98,378) (73,376) (50,783) (37,444)

(Allowance for) / reversal
of allowance for expected

credit loss (2,181) 9,800 25,236 13,324
(254,928) (186,773) (121,439) (91,940)

Other income 5,102 10,626 2,714 3,724
Operating profit 385,685 779,505 299,179 485,649
Finance costs (49,149) (11,968) (25,465) (6,517)
Other charges (91,647) (76,962) (26,559) (43,065)
(140,796) (88,930) (52,024) (49,582)

Profit before taxation 244,889 690,575 247,155 436,067

Taxation

Current (72,045) (198,822) (56,569) (119,705)
Prior (2,642) 4,559 (2,642) 4,559
Deferred (3,796) (1,590) (20,012) (6,757)
(78,483) (195,853) (79,223) (121,903)

Net profit 166,406 494,722 167,932 314,164
Basic and diluted earnings per share 8.82 26.21 8.90 16.65

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

N St

SHABBIR ABBAS Donald Jenkin SHAKEEL UDDIN
Chief Executive Officer Chairman Chief Financial Officer

DYNEA PAKISTAN LIMITED a
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CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED DECEMBER 31, 2022 (UN-AUDITED)

Net profit
Other comprehensive income
Total comprehensive income

Half year ended Quarter ended

31 December 2022 31 December 2021 31 December 2022 31 December 2021

............... (Rupees in '000)............... ...............(Rupees in '000)...............
166,406 494,722 167,932 314,164
166,406 494,722 167,932 314,164

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

SHABBIR ABBAS
Chief Executive Officer

b=

Donald Jenkin SHAKEEL UDDIN
Chairman Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE HALF YEAR ENDED DECEMBER 31, 2022

(UN-AUDITED)

dynea

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation
Adjustments for non-cash and other items
Depreciation on operating fixed assets
Depreciation on right-of-use assets
Amortisation for intangible assets
Allowance for / (reversal) of allowancefor expected losses
Finance costs
Deferred income amortised
Gain on disposals of operating fixed assets

(Increase) / decrease in current assets
Stores and spares
Stock-in-trade
Trade debts
Loans and advances
Trade deposits, prepayments and other receivables
Accrued mark-up

Increase in current liabilities
Trade and other payables

Finance costs paid
Income tax paid
Long-term loans and deposits - net

Net cash flows from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

Fixed capital expenditures
Proceeds from disposals of operating fixed assets

Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Long-term financing repaid

Lease rentals paid
Dividend paid

Net cash used in financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of period
Cash and cash equivalents at the end of period
CASH AND CASH EQUIVALENTS

Cash and bank balances
Short-term running finance

31 December 2022 31 December 2021
------------------- (Rupees in '000) -------eoeeennes

244,889 690,575
91,018 73,223
1,979 3,142
7,453
2,181 (9,800)
49,149 11,968
(2,376) (2,738)
- (3,107)
149,404 72,688
394,293 763,263
(3,056) (653)
(248,811) (467,384)
(284,554) (446,684)
47,787 (12,004)
3,895 (456)
513 1,009
(484,226) (926,172)
415,467 154,149
325,534 (8,760)
(34,455) (8,659)
(156,551) (244,412)
(35) (889)
134,493 (262,720)
(227,760) (235,702)
- 5,207
(227,760) (230,495)
(41,982) (56,250)
(3,834) (5,748)
(100,201) (93,785)
(146,017) (155,783)
(239,284) (648,998)
232,672 499,304
(6,612) (149,694)
529,287 183,368
(535,899) (333,062)
(6,612) (149,694)

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

P\ SRR YWV
SHABBIR ABBAS Donald Jenkin
Chief Executive Officer Chairman

DYNEA PAKISTAN LIMITED

b=

SHAKEEL UDDIN
Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF

CHANGES IN EQUITY

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

Balance as at 30 June
2021 (audited)

Final dividend for the
year ended 30 June 2021
@ Rs. 5.0 per share

Transferred to general reserve

Net profit
Other comprehensive income
Total comprehensive income

Balance as at 31 December
2021 (un—audited)

Balance as at 30 June
2022 (audited)

Final dividend for the
year ended 30 June 2022
@ Rs. 7.50 per share

Transferred to general reserve

Net profit
Other comprehensive income
Total comprehensive income

Balance as at 31 December
2022 (un—audited)

Issued, Revenue reserves
subscribed .
ot General | Unappropriated Total
ang;)pailtglup reserve profit Total
(Rupees in '000)
94,362 1,341,000 946,599 2,287,599 2,381,961
- - (94,362) (94,362) (94,362)
- 500,000 (500,000) - -
- - 494,722 494,722 494,722
- - 494,722 494,722 494,722
94,362 1,841,000 846,959 2,687,959 2,782,321
94,362 1,841,000 973,741 2,814,741 2,909,103
- - (141,543) (141,543) (141,543)
- 300,000 (300,000) - -
- - 166,406 166,406 166,406
- - 166,406 166,406 166,406
94,362 2,141,000 698,604 2,839,604 2,933,966

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

P\ VPN YWOPN
SHABBIR ABBAS
Chief Executive Officer

Donald Jenkin
Chairman

o=

SHAKEEL UDDIN
Chief Financial Officer

DYNEA PAKISTAN LIMITED




NOTES TO THE CONDENSED INTERIM

FINANCIAL STATEMENTS d 9 Nnea

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

2.2

2.3

2.4

THE COMPANY AND ITS OPERATIONS

Dynea Pakistan Limited (the Company) was incorporated in Pakistan as a public limited company, under the
repealed Companies Act 1913 (now the Companies Act, 2017) on 20 June, 1982 and is listed on the Pakistan
Stock Exchange Limited. The Company is engaged in the manufacture and sale of formaldehyde, urea /
melamine formaldehyde and moulding compound. The registered office of the Company is situated at Office
No. 406, Parsa Tower, Plot No. 31/1/A, Block-6, P.E.C.H.S, Shahrah-e-Faisal, Karachi, Pakistan.

BASIS OF PREPARATION

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

— International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by 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.

The figures of the condensed interim statement of profit or loss and condensed interim statement of
comprehensive income for the quarters ended 31 December 2022 and 31 December 2021 and notes forming
part thereof have not been reviewed by the statutory auditors of the Company, as they have reviewed the
cumulative figures for the half years ended 31 December 2022 and 31 December 2021.

These condensed interim financial statements do not include all the information and disclosures required in
annual financial statements and should be read in conjunction with the Company’s annual financial statements
for the year ended 30 June 2022. These condensed interim financial statements are unaudited, however, have
been subject to limited scope review by the statutory auditors and are being submitted to the shareholders
as required by the listing regulations of Pakistan Stock Exchange Limited and Section 237 of the Companies
Act, 2017.

These condensed interim financial statements are presented in Pakistan Rupees which is the Company’s
functional and presentation currency.

SUMMARY OF SIGNIFICANT 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 the preparation of the annual financial statements for
the year ended June 30, 2022, except for the adoption of amendments and improvements to approved
accounting standards which became effective for the current period as disclosed in note 4 to these condensed
interim financial statements.

AMENDMENTS TO APPROVED ACCOUNTING STANDARDS ADOPTED DURING THE PERIOD

The Company has adopted the following amendments to International Financial Reporting Standards (IFRSs)
which became effective for the current period:

IFRS 3 Reference to the Conceptual Framework (Amendments)
IAS 16 Property, Plant and Equipment: Proceeds before Intended Use (Amendments)
IAS 37 Onerous Contracts — Costs of Fulfilling a Contract (Amendments)

Improvements to accounting standards issued by the IASB (2018-2020 cycle)

IFRS 9 Financial Instruments — Fees in the '10 percent' test for derecognition of financial liabilities
IAS 41 Agriculture - Taxation in fair value measurements

The adoption of above amendments to IFRSs did not have any material impact on the Company's condensed
interim financial statements.

DYNEA PAKISTAN LIMITED ﬂ




NOTES TO THE CONDENSED INTERIM

d 9 n e a FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

5.  ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGMENTS

The preparation of these condensed interim financial statements in conformity with approved accounting
standards, as applicable in Pakistan requires the management to make estimates, assumptions and use
judgments that affect the application of policies and the reported amount of assets and liabilities and income
and expenses.

The assumptions, judgements and estimates used by the management in the preparation of these condensed
interim financial statements are same as those applied in the Company's annual financial statements for
the year ended 30 June 2022.
31 December 2022 30 June 2022
Note (Un-audited) (Audited)
------------------- (Rupees in '000) ------eooooeeeenne

6. PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 6.1 826,686 743,123
Capital work-in-progress 6.2 80,652 54,141
Right-of-use assets 11,213 13,983

918,551 811,247

6.1  The following additions (including transfers from capital work-in-progress) and disposals were made in the
operating fixed assets during the period:
Additions at cost / Transfers
from capital work-in-progress Disposals at net book value

Half year ended Half year ended
31 December 31 December 31 December 31 December
2022 2021 2022 2021
(Un-audited) (Un-audited)
----------- (Rupees in '000) ----------- ----eeeeoe. (Rupees in '000) -------.--
Buildings on leasehold land 23,081 8,207 - -
Plant and machinery 146,639 172,876 - -
Computer and accessories 1,462 73 - -
Office equipment 1,463 681 - -
Vehicles 1,145 20,328 - 2,100
173,790 202,165 - 2,100
31 December 2022 30 June 2022
Note (Un-audited) (Audited)

------------------- (Rupees in '000) ------eooooeeeeene
6.2 Movement in capital work-in-progress

Balance at beginning of the period / year 54,141 22,125
Capital expenditure incurred during the period / year 184,711 289,838
Transferred to operating fixed assets during the period / year (158,200) (257,822)
Balance at end of the period / year 80,652 54,141
7. STOCK-IN-TRADE
Raw material:
In hand 935,469 818,883
In bonded warehouse 18,117 -
In transit 476,782 399,940
1,430,368 1,218,823
Packing material 27,369 15,429
Finished goods 160,713 135,387
1,618,450 1,369,639
8. TRADE DEBTS - unsecured
Considered good 1,586,012 1,308,639
Considered doubtful 83,626 81,445
1,669,638 1,385,084
Allowance for expected credit loss 8.1 (83,626) (81,445)
1,586,012 1,303,639

n DYNEA PAKISTAN LIMITED




NOTES TO THE CONDENSED INTERIM

FINANCIAL STATEMENTS d 9 Nnea

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

31 December 2022 30 June 2022
(Un-audited) (Audited)

------------------- (Rupees in '000) ------eooooeeeeene
8.1. Movement of allowance for expected credit loss

Balance at beginning of the period / year 81,445 57,887
Allowance during the period / year 2,181 23,558
Balance at end of the period / year 83,626 81,445

9. LONG-TERM FINANCING - secured

Term Loan - 28,125
Temporary Economic Refinance Facility 76,078 87,559
76,078 115,684
Current portion (27,714) (55,839)
48,364 59,845

9.1  There is no change in the terms and conditions of the long—term loans as disclosed in the Company's
annual financial statements for the year ended June 30, 2022.

10.  SHORT-TERM RUNNING FINANCE - secured

Represents utilized portion of running finance facilities obtained from various commercial banks amounting
to Rs. 1,600 million (June 30, 2022: Rs. 910 million). These facilities are secured by joint / first pari passu
hypothecation of stores and spares, stock in trade and trade debts of the Company. The rate of mark—up
on these facilities are based on one month KIBOR to six months' KIBOR as bench mark rate plus 0.50%
to 1.00% as spread (June 30, 2022: one month KIBOR to six months' KIBOR as bench mark rate plus
0.50% to 1.00% as spread) per annum and mark—up is payable quarterly.

11. CONTINGENCIES AND COMMITMENTS
11.1  Contingencies

The Excise and Taxation Department, Government of Sindh (the Department) imposed, vend and permit
fee on methanol, a major raw material used by the Company in the production of formaldehyde. The
Company filed a petition against the imposition of these levies in the Honourable High Court of Sindh (HCS)
in August 1996. In June 2001, the Honourable HCS decided the case in the favour of the Company. However,
the Department filed an appeal in the Honourable Supreme Court of Pakistan (SCP) against the above
judgement. The Honourable SCP suspended the decision of the Honourable HCS and reverted the case
back to the Honourable HCS for fresh hearing. In March 2003, the Honourable HCS once again decided
the case in favour of the Company. The Department once again filed an appeal before the Honourable SCP.

In December 2019, the Honourable SCP disposed off the appeal on the basis that the Department would
not press the instant and connected appeals, and that a fresh demand shall be raised following the notification
dated 14 February 2002 and Sindh (Amendment) Abkari Ordinance 2002 notified on 30 October 2002. In
addition to that the Department would surrender the demand secured by Indemnity Bonds for the period
1990 up to October 2002.

As of the reporting date, no fresh demand has yet been received from the Department against estimated
Vend and Permit fee amounting to Rs. 1,654.75 million (June 30, 2022: Rs. 1,588.80 million) determined
on the basis of consumption of methanol by the Company since November 2002.

The consignment is being released by paying Rs. 3/= cash per bulk gallon and indemnity bond of Rs. 14/=
per bulk gallon under protest.

Upon the receipt of the fresh demand from the Department, the Company intends to approach the relevant
Court of Justice to defend the case. The Company expects, based on the view of the legal advisor and the
merit of the case, that the Company has strong grounds to challenge such a demand and its challenge is
likely to succeed. Accordingly, no provision for any liability has been made in these condensed interim
financial statements.

DYNEA PAKISTAN LIMITED ﬂ




NOTES TO THE CONDENSED INTERIM

d 9 n e a FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

31 December 2022 30 June 2022
(Un-audited) (Audited)

11.2 Commitments

11.2.1 Outstanding bank guarantees

(Rupees in '000) -------eeeeevee

11.2.2 Outstanding letter of credits

11.2.3 Commitment for capital expenditures

23,884 23,884
1,762,442 1,122,145
31,567 152,724

12.  TURNOVER - NET
12.1 Geographical region
All revenue is generated from Pakistan.
12.2 Timing of revenue recognition
All revenue is recognised at the point in time.
13. OPERATING SEGMENT INFORMATION

For management purposes, the Company is organised into business units based on their products and has

two reportable operating segments as follows:

—  The resin division produces urea / melamine formaldehyde and formaldehyde; and
—  The moulding compound division produces urea / melamine formaldehyde moulding compound and

melamine glazing powder.

13.1 Segment analysis and reconciliation

Half-year ended
31 December 2022 (Un-audited)

Half-year ended
31 December 2021 (Un-audited)

: Moulding . Moulding
diFfl?ssilgn compound Total dR/?:;gn compound Total
division division
--------------- (Rupees in '000) -----------ceev. weeeceeeeeeeeoo (Rupees in '000) ----oeeveeeeee
Turnover - net 1,965,872 3,011,058 4,976,930 1,990,417 2,571,367 4,561,784
Segment result 257,602 246,535 504,137 321,961 542,160 864,121
Unallocated expenses:
Administrative expenses (98,378) (73,376)
Distribution costs (25,176) (21,866)
Other income 5,102 10,626
Finance costs (49,149) (11,968)
Other charges (91,647) (76,962)
Taxation (78,483) (195,853)
Net profit 166,406 494,722
Capital expenditure 62,819 135,176 197,995 83,866 105,802 189,668
Unallocated capital expenditure 29,765 46,034
Total capital expenditure 227,760 235,702
Depreciation 25,358 55,745 81,103 21,638 47,770 69,408
Unallocated depreciation 19,347 6,957
Total depreciation 100,450 76,365

14 Q
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NOTES TO THE CONDENSED INTERIM

FINANCIAL STATEMENTS d 9 Nnea

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

Quarter ended Quarter ended
31 December 2022 (Un-audited) 31 December 2021 (Un-audited)
: Moulding . Moulding
diFfl?:ilgn compound Total dli:fl?:ilgn compound Total
division division
--------------- (Rupees in '000) -----------ceev. weeeceeeeeeeoo (Rupees in '000) ----ooeveeeee
Turnover - net 1,194,706 1,725,605 2,920,311 1,188,719 1,418,042 2,606,761
Segment result 201,956 158,317 360,273 212,225 318,691 530,916
Unallocated expenses:
Administrative expenses (50,783) (37,444)
Distribution costs (13,025) (11,547)
Other income 2,714 3,724
Finance costs (25,465) (6,517)
Other charges (26,559) (43,065)
Taxation (79,223) (121,903)
Net profit 167,932 314,164
Capital expenditure 20,436 60,485 80,921 9,123 31,133 40,256
Unallocated capital expenditure 2,307 32,991
Total capital expenditure 83,228 73,247
Depreciation and amortisation 13,052 28,669 41,721 12,104 25,705 37,809
Unallocated depreciation 9,722 3,568
Total depreciation 51,443 41,377
13.2 Segment assets and liabilities
31 December 2022 (Un-audited) 30 June 2022 (Audited)
: Moulding : Moulding
df\‘l?ssilgn compound Total dff/?:ilgn compound Total
division division

--------------- (Rupees in '000) -------------o ----- (Rupees in '000) -------------o

Segment assets 1,664,703 2,404,016 4,068,719 1,490,804 1,919,086 3,409,890
Unallocated assets 763,277 496,344
Total assets 4,831,996 3,906,234
Segment liabilities 673,945 479,678 1,153,623 365,872 419,709 785,581
Unallocated liabilities 744,407 211,551
Total liabilities 1,898,030 997,132
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14.  Fair value measurement

The carrying values of the financial assets and financial liabilities approximate their fair values. Fair value
is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing
parties in an arm’s length transaction.

Fair value hierarchy

The different levels to analyse financial assets carried at fair value have been defined as follows:
Level 1:  Quoted market price

Level 2:  Valuation techniques (market observable); and

Level 3:  Those whose inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

As of the statement of financial position date, the Company does not have any financial assets carried at
fair value that required categorization in Level 1, Level 2 and Level 3.

15. TRANSACTIONS WITH RELATED PARTIES

Related parties of the Company comprise associated companies, employee retirement benefits fund,
directors and key management personnel. All the transactions with related parties are carried out on agreed
terms duly approved by the Board of Directors of the Company. Details of transactions with related parties
during the period are as follows:

% of Nature of 31 Deceember 31 Deceember
Name of related Party Relationship shareholding transaction 2022 2021
----------- (Rupees in '000) -----.----.
(Un-audited)

Key management personnel  Key management personnel 0.005%  Remuneration 53,222 44,922
Directors Directors 0.03%  Directors’ fee 6,041 5,040
Provident fund Retirement benefits funds Nil Contribution to fund 6,501 6,086
AICA Asia Pacific Holding Pte Ltd. Associated company 2499  Dividend 35,372 23,581

16. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 23, 2023 by the Board
of Directors of the Company.

17.  GENERAL
Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.
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SHABBIR ABBAS Donald Jenkin SHAKEEL UDDIN
Chief Executive Officer Chairman Chief Financial Officer

Karachi: February 23, 2023
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