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DIRECTORS’ REPORT 
TO THE MEMBERS

On behalf of the Board of Directors of Shezan International Limited, we are pleased to present the Directors' 
Report together with condensed Interim Financial Statements (Un-audited) of the Company for the Six-month 
period ended 31 December 2024.

ECONOMIC OVERVIEW

Pakistan's economy showed signs of stabilization but continued to face structural challenges. The State Bank of 
Pakistan (SBP) implemented multiple interest rate cuts, reducing the policy rate from 22% to 12% by early 2025, as 
ination declined signicantly from 40% in mid-2023 to around 4.1% in December 2024. These measures aimed to 
revive business activity and industrial growth.

The business environment saw mixed impacts. While lower interest rates made borrowing cheaper, industries still faced 
challenges such as energy shortages, a tight scal policy, and high taxation under IMF-led reforms. The Special 
Investment Facilitation Council (SIFC) took major initiatives in key economic sectors like agriculture and infrastructure, 
aiming to streamline investment processes. Foreign investment prospects improved slightly, with the IMF approving a 
$7 billion loan and the World Bank announcing a $20 billion investment plan over ten years. However, concerns over 
governance, political instability, and regulatory uncertainties continued to impact investor condence.

Overall, while Pakistan's economy showed improvement in ination control and monetary policy, business and industry 
continued to struggle with structural bottlenecks, limited demand, and high costs. Long-term recovery depends on 
sustained reforms, improved governance, and policy consistency to support industrial growth and investor condence.

FINANCIAL AND OPERATIONAL OVERVIEW 

The Company's nancial performance during the six-month period under review is summarized below:

We would like to apprise our shareholders that the Company's total revenue improved during this period compared to 
the corresponding period last year. However, several external factors continued to pose signicant challenges. The 
increase in the minimum wage under the scal budget for 2024-2025 and the imposition of a 20% Federal Excise Duty 
(FED) on juices, squashes, and syrups last year severely impacted the industry. To counteract rising input costs and the 
additional burden of federal excise duty, we periodically adjusted our product pricing. Despite these challenges, the 
Company delivered a healthy performance, achieving a prot before levy & income tax, in contrast to the loss before 
levy & income tax recorded in the corresponding period last year. However, after accounting for the levy & income tax, 
the Company reported a loss. 

The State Bank of Pakistan's decision to reduce policy rates and bringing it to 1200 basis points up to January 2025 has 
provided much-needed relief for the industry. This reduction had a positive effect on the Company's nance costs, 
particularly in relation to working capital utilization. The majority of these borrowings were used to procure and stock 
seasonal fruits, pulps, sugar, and packaging materials to meet sales demand and manage daily operational expenses.

Despite domestic challenges, we maintained healthy momentum in export sales. Our non-returnable bottled juices, 

 

    2024 2023  

Particulars     Rupees in thousand

Revenue from contracts with customers – net  
Gross prot  

Prot/(Loss) before levy & income tax for the period  

Loss after levy & income tax for the period

Loss per share – Rupees

 

3,504,849

664,316

(280,456)

(320,271)

(33.14)

3,903,000

870,334

5,491

(44,885)

(4.65)
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Lahore:

25 February 2025.

FUTURE OUTLOOK

The outlook for the coming quarters remains challenging, with several economic pressures on the horizon. Rising gas 
and electricity tariffs, weakening consumer purchasing power, uctuating POL prices, and the sharp increase in sugar 
prices—along with the imposition of Federal Excise Duty (FED) on sugar (this will lead to price increase for products not 
subject to FED) —are the key factors expected to drive up production and input costs. Despite these challenges, the 
company remains optimistic about its nancial performance in the upcoming quarters. Our management is proactively 
formulating strategies to navigate the evolving economic landscape. Key initiatives include stringent cost control 
measures, exploring new revenue streams, and optimizing operations to enhance efciency and resilience.

With the early onset of the warm season, we remain optimistic about maintaining growth momentum in domestic 
markets. Through aggressive marketing and sales efforts, we aim to overcome current challenges and drive sales 
expansion. The Company remains committed to strengthening its nancial position, with a strong focus on boosting 
export sales. Management believes that sustained growth in exports is a crucial solution to overcoming economic 
difculties, both for the Company and the broader economy.

Additionally, we will continue to invest in research and development to introduce innovative products that cater to 
changing consumer needs. As part of our expansion strategy, the Company will soon enter the Bottled water 
segment—a necessity in everyday life. By leveraging our strong brand portfolio and optimizing our supply chain, we are 
condent in our ability to achieve sustainable growth in the quarters ahead.

VOTE OF THANKS

In conclusion, we sincerely thank our shareholders, customers, employees, and all stakeholders for their unwavering 
trust and support. With their continued condence, we remain committed to overcoming future challenges and driving 
long-term growth and value for all.

For and on behalf of the Board

Nauman Khalid

Director

Humayun A. Shahnawaz 

Chief Executive

juices in tetra packaging, ketchups, and cooked food products remained key contributors to export revenue. To 
mitigate the impact of rising input costs, we focused on enhancing supply chain efciency, particularly in the 
procurement and storage of raw materials. By negotiating better terms with suppliers and optimizing production 
schedules, we successfully reduced production wastage and operational losses.
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3,504,849

664,316

(280,456)

(320,271)

(33.14)

3,903,000

870,334

5,491

(44,885)

(4.65)
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INDEPENDENT AUDITOR’S REVIEW REPORT
TO THE MEMBERS OF SHEZAN INTERNATIONAL LIMITED

Report on Review of Interim Financial Statements

We have reviewed the accompanying condensed interim statement of nancial position of Shezan International 
Limited (the “Company”) as at December 31, 2024 and the related condensed interim statement of prot or 
loss, condensed interim statement of comprehensive income, condensed interim statement of changes in 
equity and condensed interim statement of cash ows, and notes to the nancial statements for the six-month 
period then ended (here-in-after referred to as the “interim nancial statements”). Management is responsible 
for the preparation and presentation of these interim nancial statements in accordance with accounting and 
reporting standards as applicable in Pakistan for interim nancial reporting. Our responsibility is to express a 
conclusion on these interim nancial statements based on our review.

Introduction

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim nancial 
statements consists of making inquiries, primarily of persons responsible for nancial 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 signicant matters that might be identied in an audit. 
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim nancial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim nancial reporting. 

 

LAHORE

DATED: February 27, 2025 

UDIN: RR202410087RdsiklxWO

Other matter

The engagement partner on the review resulting in this independent auditor's review report is Sajjad Hussain 
Gill.

The gures for the quarters ended December 31, 2024 and December 31, 2023 in the condensed interim 
statement of prot or loss and condensed interim statement of comprehensive income have not been reviewed 
and we do not express a conclusion on them.

BDO EBRAHIM & CO.

CHARTERED ACCOUNTANTS
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

 

 

(Un-Audited) (Audited)
December 31,  June 30, 

 2024
  Note 

 
Rupees in thousand

ASSETS

NON-CURRENT ASSETS

Property, plant and equipment

Long-term investment
Long-term prepayments

Long-term deposits

CURRENT ASSETS

Stores and spares

Stock-in-trade

Right to recover asset

Loans and advances

Trade deposits, prepayments and other receivables

Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

4

                  

5

                                

            
         

                

            

            

                

              

            

         

         

NON-CURRENT LIABILITIES
Lease liability
CURRENT LIABILITIES

Trade and other payables
Unclaimed dividend

Accrued markup
Current portion of lease liability

Short-term borrowings

Refund liability

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

7

 

 8

2024

AS AT 31 DECEMBER 2024

6

Authorized share capital (10 million shares of Rs. 10 each)

Capital reserve

Issued, subscribed and paid up capital

Merger reserves

Revenue reserve
General reserves
Unrealized gain on remeasurement of investment 

Accumulated losses

 

 

The annexed notes from 1 to 16 form an integral part of these condensed interim nancial statements.

Prepaid levy

1,139,443

6,889

127
7,721

1,154,180

253,643

1,575,318

6,916

317,938

24,657

24,385

134,187

66,286

2,403,330

3,557,510

1,201,455

4,785
194

7,672

1,214,106

222,450

1,932,114

-

627,050

18,699

13,571

76,895

104,536

2,995,315

4,209,421

Trade receivables

100,000

96,631

5,000

2,000,000

4,704

(740,833)

1,365,502

100,000

96,631

5,000

2,000,000

2,600

(695,948)

1,408,283

   46,941 

972,264 

15,471 

40,104 

36,110 

1,017,910 

63,208 

2,145,067 

3,557,510 

51,478 

1,347,908 

15,471 

77,773 

86,873 

1,159,411 

62,224 

2,749,660 

4,209,421 

 Director Chief Financial OfcerChief Executive 
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)

FOR THE SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

 

 

  

 

 Six-month period ended Three-month period ended 

December 31, December 31,

2024 2023 2024
 

2023

Note  Rupees in thousand Rupees in thousand

Revenue from contracts with customers-net 9

10

Cost of revenue  

Gross prot  

Distribution costs  

Administrative expenses  

   
Other operating expenses 

 

 

  

  

1,595,429  

(1,247,634) 

347,795  

(235,837)  

(99,692) 

(17,677)
 

(353,206) 

(5,411)
 

14,901 

(44,232)
 

(29,331) 

(34,742)
 

(20,426) 

(55,168) 

-

(55,168) 

(5.71)  
 

Operating prot / (loss)

Other income

Finance costs

The annexed notes from 1 to 16 form an integral part of these condensed interim nancial statements.

Prot / (loss) before levy and income tax

Levy

Loss before income tax

Income tax

Loss after tax

Loss per share - basic and diluted 

3,504,849

(2,840,533)

664,316

(555,113)

(193,518)

(47,252)

(795,883)

(131,567)

16,638

(165,527)

(148,889)

(280,456)

(39,815)

(320,271)

-

(320,271)

(33.14)

1,384,535

(1,158,506)

226,029

(282,334)

(101,307)

(20,150)

(403,791)

(177,762)

4,669

(80,110)

(75,441)

(253,203)

(12,460)

(265,663)

-

(265,663)

(27.49)

Restated Restated

 Director Chief Financial OfcerChief Executive 

3,903,000  

(3,032,666) 

870,334  

(554,026)  

(192,080)  

(47,998) 
 

(794,104)  

76,230 
 

30,913 

(101,652) 
 

(70,739) 

5,491 

(50,376) 
 

(44,885) 

-

(44,885)

(4.65) 
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED) 

FOR THE SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

Loss for the period

2,196 

(52,972) 

-

(55,168)

2,104 

(42,781) 

-

(44,885)

Total comprehensive loss for the period

          The annexed notes from 1 to 16 form an integral part of these condensed interim nancial statements.

Unrealized gain on remeasurement of

investments designated through OCI 

Items that will not be reclassied to statement of prot 

or loss in subsequent periods:

 Six-month period ended Three-month period ended 

2024 2023 2024 2023

 Rupees in thousand Rupees in thousand

December 31, December 31,

(320,271)

-

1,368

(318,903)

(265,663)

- 

1,033

(264,630)
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 Director Chief Financial OfcerChief Executive 

Restated Restated
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED) 

FOR THE SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

Capital Reserve

Unrealized
gain on

remeasurement
of Investments

Share Merger
Capital Reserve

General

Reserve  Total

R e v e n u e  R e s e r v e

  R u p e e s   i n   t h o u s a n d   

 Accumulated  
Losses 

Balance as at July 01, 2023 (audited)              

 
Other comprehensive income

             

             

        

             

  

                              

Other comprehensive income

          

        

 

 

      

             

             

   

                         

                         

                      

The annexed notes from 1 to 16 form an integral part of these condensed interim nancial statements.

Final dividend@ Rs.2/-per share for the year ended 
June 30, 2023

           

             
                  

Total comprehensive loss for the period

Balance as at December 31, 2023 (unaudited)

Balance as at July 01, 2024 (audited)

Total comprehensive loss for the period

Balance as at December 31, 2024 (unaudited)

Loss for the period - restated

Loss for the period

96,631

- 

- 

- 

- 

96,631

96,631

- 

- 

- 

96,631

5,000 

- 

- 

- 

- 

5,000 

5,000 

- 

- 

- 

5,000 

2,000,000   

- 

- 

- 

- 

2,000,000

2,000,000

- 

- 

-              

2,000,000   

1,323 

- 

- 

1,368 

1,368 

2,691 

2,600 

-  

2,104 2,104 

2,104 

4,704 

(213,813) 

(19,326) 

(320,271) 

-  

(320,271) 

(553,410) 

(695,948) 

(740,833)  

1,889,141  

(19,326) 

(320,271) 

1,368  

(318,903) 

1,550,912  

1,408,283  

(44,885) (44,885) 

-

(44,885) (42,781) 

1,365,502 

 Director Chief Financial OfcerChief Executive 
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED) 

CASH FLOWS FROM OPERATING ACTIVITIES:

                            
 

2024 2023              

 

Rupees  in  thousand

Six month Period ended 

FOR THE SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

Depreciation
Finance costs
Profit on bank deposits
Un-winding of nancial charges
Allowance of expected credit losses
Workers' Prot Participation Fund
Workers' Welfare Fund
loss on disposal of property, plant and equipment

  

 

                

  

Decrease/(Increase) in current assets:

Stores and spares
Stock-in-trade
Right to recover asset
Trade receivables
Loans and advances
Trade deposits, prepayments and other receivables

Increase/(decrease) in current liabilities:
Trade and other payables
Refund liability

Cash generated from operations
Profit on bank deposits received 

Long-term receivables
Long-term prepayments 
Long-term deposits

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment 
Sale proceeds from disposal of property, plant and equipment

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of long term loan
Short-term borrowings- net
Repayment of lease liability
Dividends paid

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Profit / (Loss) before levy and taxation
Adjustments of non cash and other items

Cashow before working capital changes

Interest expense paid

Levy and income tax paid

Net cash generated from operating activities

5,491

93,190
98,099

(486)
-

4,200
312
430

3,558
199,303

204,794

(280,456)

107,003
162,027

(708)
(609)

4,200
-

1,988
298

274,199

(6,257)

(31,193) 

356,796 

(6,916) 

304,912 

(5,958)
 (10,814) 

606,827 

38,479 

(52,177) 

4,054 

4,467 

370,712
 (24,865) 

340,670 

(376,386) 

984 

(375,402) 

436,219 

486 

(132,214) 

(107,669) 

-  

67 

(49)

(239,379) 

196,840 

(114,468) 

(3,718) 

(118,186) 

216,227  

708  

(175,754) 

(71,408) 

614  

617  

(106) 

(245,329) 

(29,102) 

(37,955)
3,219

(34,736)

(50,000)
(141,501)

(8,853)
-

(20,034)
7,260

(12,774)

(50,000)
73,745

          (12,012)
(17,642)

Net cash used in nancing activities (200,354) (5,909)

NET DECREASE IN CASH AND CASH EQUIVALENTS (38,250) (47,785)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 104,536 118,637

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD                  66,286 70,852
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 Director Chief Financial OfcerChief Executive 

Note 
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(A+B+C)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED) 

BUSINESS UNIT ADDRESS 

Production Plant and Head Ofce 56-Bund Road, Lahore 

Production Plant  Plot No. 33-34, Phase III, Hattar Industrial Estate, Hattar  

Production Plant  Plot L-9, Block No. 22, Federal B Industrial Area, Karachi 

2 BASIS OF PREPARATION

1 THE COMPANY AND ITS OPERATIONS

The Company is a Public Limited Company incorporated in Pakistan on May 30, 1964 and is listed on the Pakistan 
Stock Exchange Limited. The registered ofce of the Company is situated at 56 - Bund Road, Lahore, Pakistan. It 
is engaged in the manufacturing, trading and sale of juices, pickles, jams, ketchups etc., based upon or derived 
from fruits and vegetables. Following are the business units of the Company along with their respective locations:

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

 - International Accounting Standard (IAS) 34, Interim Financial Reporting issued by the International 
Accounting Standards Board (IASB) as notied 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.

FOR THE SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

 2.2 These condensed interim nancial statements are unaudited but subject to the limited scope review by the 
auditors and is being submitted to the shareholders as required under section 237 of the Companies Act, 
2017 and the listing regulations of the Pakistan Stock Exchange.

 2.3 These condensed interim nancial statements do not include all the information and disclosures required 
for full annual nancial statements and should be read in conjunction with the annual nancial statements 
of the Company as at and for the year ended June 30, 2024 which have been prepared in accordance with 
approved accounting and reporting standards as applicable in Pakistan. However, selected explanatory 
notes are included to explain events and transactions that are signicant to an understanding of the 
changes in the Company’s nancial position and performance since the last annual nancial statements.

The comparative statement of nancial position presented in these condensed interim nancial statements 
have been extracted from the annual audited nancial statements of the Company for the year ended June 
30, 2024, whereas the comparative condensed interim statement of prot or loss, condensed interim 
statement of comprehensive income, condensed interim statement of changes in equity and condensed 
interim statement of cash ows are extracted from the unaudited condensed interim nancial statements 
for the half year ended December 31, 2023.

The condensed interim nancial statements have been prepared under the historical cost convention.

Statement of compliance

 2.5 Functional and presentation currency

 2.4 Basis of measurement

These nancial statements are presented in Pak Rupees, which is also the Company's functional currency.
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 3.2 CHANGE IN ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO 

PUBLISHED ACCOUNTING AND REPORTING STANDARDS

 3.1 MATERIAL ACCOUNTING POLICY INFORMATION

 3.3 SEASONALITY OF OPERATIONS

 3.2.1 Amendments to published accounting and reporting standards which became effective during 

the period:

 3.2.2 Amendments to published accounting and reporting standards that are not yet effective:

There were certain amendments to accounting and reporting standards which became mandatory for the 
Company during the period. However, the amendments did not have any signicant impact on the nancial 
reporting of the Company and, therefore, have not been disclosed in these condensed interim nancial 
statements.

There are certain amendments to the accounting and reporting standards that will be mandatory for the 
Company's annual accounting periods beginning on or after July 01, 2025. However, these amendments 
will not have any signicant impact on the nancial reporting of the Company and, therefore, have not been 
disclosed in these condensed interim nancial statements.

The quarterly results of the Company are subject to seasonal uctuations due to variation in demand of the 
main products (juices, squashes and syrups).

  

 

 

 

 

 

 

    

4 PROPERTY, PLANT AND EQUIPMENT

Operating xed assets

Capital work in process

Right of use assets

(Un-Audited) (Audited)

December 31, June 30,

2024   2024

 Rupees in thousand 

3 SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these condensed interim nancial statements requires management to make judgments, 
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets 
and liabilities, income and expenses. Actual results may differ from these estimates.

The accounting policies and methods of computation adopted in the preparation of these condensed 
interim nancial statements are the same as those applied in the preparation of the nancial statements for 
the year ended June 30, 2024.

In preparing the condensed interim nancial statements, the signicant judgments made by the management in 
applying accounting policies and the key sources of estimation uncertainty are the same as those applied in the 
preparation of annual audited nancial statements for the year ended June 30, 2024.

Provision in respect of Workers’ Welfare Fund, Workers’ Prot Participation Fund and taxation in these condensed 
interim nancial statements are estimated based on management judgment and prevailing laws; these are 
subject to nal adjustments in the annual audited nancial statements.

1,008,611 

86,949 

43,883 

1,139,443 

1,073,512 

77,854 

50,089 

1,201,455 

H
A

L
F

 Y
E

A
R

LY
 R

E
P

O
R

T
 J

U
LY

 -
 D

E
C

E
M

B
E

R
 |

 2
0

2
4 



14

A
lw

a
ys

 f
a

rm
 f

re
sh

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

FOR THE SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

 4.2 Following are details of  disposals during the period/year-at cost 

 

 

 

 

Plant and machinery

Motor vehicles
Electric equipment
Computers and accessories

Empty bottles, shells, pallets and barrels

 Investment in listed securities - fair value through OCI 

 BRR Guardian Limited

 305,000 (30 June 2024: 305,000) certicates of Rs. 10/- each

 Gain on remeasurement 

    

    

5

6

LONG-TERM INVESTMENT

TRADE DEBTS

(Un-Audited) (Audited)

December 31, June 30,

2024   2024

 Rupees in thousand Note 

 4.1 Following is the details of additions during the period/year - at cost: 

 

  

 

 

 

 

 

    

Plant and machinery

Furniture and fixtures
Electric equipment

Computers and accessories

Empty bottles, shells, pallets and barrels

605
-

435

151
27,669

28,860

305
-

- 

                   99 
            28,627 

            29,031 

23,762 

51 

991 

1,162 

35,868 

61,834 

2,135 

2,105 

513 

                 153 
            41,523 

            46,429 

Due from customers - considered good

Allowance for expected credit loss

Short term borrowings - net
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SHORT TERM BORROWINGS - SECURED

2,375 

4,514 

6,889 

          364,504 

           (46,566)

          317,938 

1,017,910 

2,375 

2,410 

4,785 

          669,416 

          (42,366)

          627,050 

1,159,411 

 7.1 The aggregate short-term borrowings available from commercial banks under mark-up / interest 
arrangements are Rs. 2,000 million (June 30, 2024: Rs. 2,300 million). The un-utilized portion of the said 
facility amounts to Rs. 982.090 million (June 30, 2024: Rs.1,159.411 million).

 7.2 The rate of mark-up / interest on short-term borrowings ranges between 1 month / 3 months KIBOR plus 
0.05% to 1 month / 3 months KIBOR plus 0.25% per annum (June 30, 2024: 1 month / 3 months KIBOR plus 
0.05% to 1 month / 3 months KIBOR plus 0.25% per annum) per annum.

 7.3 The facilities are secured against rst registered joint pari passu hypothecation charge on current assets of 
the Company up to Rs. 3,282 million (June 30, 2024: Rs. 3,282 million) and ranking charge on current assets 
of the Company up to Rs. 400 million (June 30, 2024: Rs. Nil).



15

   
    

   
    

8 CONTINGENCIES AND COMMITMENTS

There is no material change in the contigencies since the last audited nancial statements for the year 
ended June 30, 2024 except for the following: 

The DCIR, vide order dated June 30, 2024 passed under section 161/205 of the Ordinance, created income 
tax demand of Rs. 17.851 million for the tax year 2018. Being aggrieved with said order, the Company led 
an appeal before the CIR (A) against the order passed by the learned DCIR, whereby the CIR(A), after 
hearing the case, upheld the levy of tax amounting to Rs.5.052 million at the rate of 5% on the value of 
Rs.101.055 million (Salaries & Wages) and also upheld the levy of tax amounting to Rs. 0.149 million at the 
rate of 4%/4.5% on the value of Rs.3.429 million (payments made to various commercial importers). Being 
still aggrieved with the said appellate order, the Company led a reference before the honourable Lahore 
High Court, Lahore, against the order passed by the learned CIR(A) dated 16 October 2024, which is 
pending adjudication. 

 8.1 Contingencies

 7.4 The un-utilized facility for opening letters of credit and for guarantees amounts to Rs. 194.264 million (June 
30, 2024 Rs. 300 million) and Rs. 135.305 million (June 30, 2024: Rs. 31.424 million), respectively.

 8.2 Commitments

Commitments in respect of letters of credit established for the import of raw, packing materials and plant 
and machinery amounted to Rs. 5.736 million (June 30, 2024: Nil).

Guarantees issued by the banks in favor of the Company in the ordinary course of business, amounted to 
Rs. 124.695 million (June 30, 2024: Rs. 128.576 million).

(ii)

 (Un-Audited)

  Six-month period ended 

 Six-month period ended 

Three-month period ended 

 December 31, December 31,

  2024 2023 2024 2023  

   Rupees in thousand Rupees in thousand

9 REVENUE FROM CONTRACTS 

 WITH CUSTOMERS-NET  

Local

 Export

  

 Less: Discounts and incentives 

  Sales tax 

         Federal excise duty

  

5,164,348 

417,118 

5,581,466 

196,577 

776,724 

705,165 

1,678,466 

3,903,000 

2,025,763 

232,984 

2,258,747 

105,720 

305,555 

252,043 

663,318 

1,595,429 

        4,803,568 

           339,296 

        5,142,864 

           149,557 

           776,789 

           711,669 

        1,638,015 

        3,504,849 

       1,785,951 

          202,540 

       1,988,491 

            73,888 

          289,366 

          240,702 

          603,956 

       1,384,535 

9.1 All the revenue is recognised at a point in time.

       2,691,715 

          813,134 

       3,504,849 

December 31,

2024 2023

(Un-audited)

(Rupees in thousand)

Juices and drinks

Others

The Company' s net revenue disaggregated by major

product lines is as follows:

3,048,938 

854,062 

3,903,000 
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED) 

FOR THE SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

 (Un-Audited)

  Six-month period ended Three-month period ended 

 December 31, December 31,

  2024 2023 2024 2023 

   Rupees in thousand Rupees in thousand

10 

 

 

 

 

 10.1 No fully diluted earnings per share has been disclosed as the Company has not issued an instrument which 
would have an impact on earnings per share, when exercised.

LOSS PER SHARE - BASIC 

    AND DILUTED

Loss after taxation attributable to

Weighted average number of 

ordinary shares at the end of the period 

Loss per share-basic and 

diluted (Rupees)

ordinary shareholders 

9,663 

(44,885)

(4.65)

9,663 

(55,168)

(5.71)

  

(320,271) 

9,663  

(33.14) 

(265,663) 

9,663  

(27.49) 

         

           

           

                

             

           

100,005 

19,803 

38,584 

176 

3,179 

17,663 

355,932 

593 

34,806 

45 

3,286 

14,844 

The related parties and associated undertakings comprise related group companies, associates, staff provident 
fund, directors and key management personnel. Details of transactions with them are as follows:

11 TRANSACTIONS WITH RELATED PARTIES

(Un-Audited)

Six-month period ended  

2024   2023

 

 

   Relationship with 

   the Company Rupees in thousand 

 

   Relationship with 

   the Company Rupees in thousand 

 Transactions during the period:

 Associated undertakings

Period / year end balances:

 

 Purchases of raw materials  Associate  

 Sales of nished goods  Associate  

 Royalty charged  Associate  

 Purchases / repairs of electric 

    equipment / vehicles  Associate  

 Contributions to staff provident fund  Employees’ Fund  

  Remuneration and benets of Directors, 

    Chief Executive and key management   Key management  

   personnel Personnel

Due to related parties  Associate  

Due from related parties  Associate  

December 31,

(Un-Audited)

December 31

2024

(Audited)

June 30,

2024

69,709

714

23,875

105,086

Restated Restated
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Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating 
Decision Maker. The Chief Operating Decision Maker, who is responsible for allocating resources and assessing 
performance of the operating segments, has been identied as the Chief Executive. The Chief Executive considers 
the business from the product perspective and evaluates performance on the basis of their prot or loss. As at 
December 31, 2024, the Company is organized into two operating segments based on their products.

Juice drinks segment includes bottled drinks as well as juices in tetra pack packing.

Others include pickles, ketchup, sauces, jams etc.

12 SEGMENTAL ANALYSIS

Juice drinks 

Others
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     Juices and Drinks   Others   Total  

    Rupees in thousand 

 

3,048,938

(2,395,012)

653,926

854,062

(637,654)

216,408

3,903,000

(3,032,666)

870,334 

(192,080) 

(47,998) 

30,913 

(101,652) 

(50,376) 

(554,026) 
 

 

 

 

 
Loss after levy and taxation

 
Assets and liabilities as at December 31, 2024 (Un-audited):

 

Revenue from contracts with customers - net

Cost of revenue

Gross profit

Unallocated expenses and income

Distribution costs

Administrative expense

Other operating expense

Other income

Finance costs

Segment assets

Unallocated assets

Total

Segment liabilities

Unallocated liabilities

Total

Statement of prot or loss for six month 

   period ended December 31, 2024 (Un-audited)

Levy

536,806

2,723,656
 

 

549,712
 

186,743

 

 

       

3,273,368
 284,142
 

3,557,510

(44,885) 

 
723,549

 1,468,459

 2,192,008
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED) 

FOR THE SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

     Juices and Drinks   Others   Total  

    Rupees in thousand 

 

 

  

  

   

  

 

Loss after levy and taxation

  

 

Assets and liabilities as at June 30, 2024 (Audited):

 

Revenue from contracts with customers - net

Cost of revenue

Gross profit

Unallocated expenses and income

Distribution costs

Administrative expense

Other operating expense

Other income

Finance costs

Segment assets

Unallocated assets

Total

Segment liabilities

Unallocated liabilities

Total

Statement of prot or loss for six month 

   period ended December 31, 2023 (Un-audited)

Levy

 

2,691,715

(2,220,888)

470,828

813,134

(619,646)

193,488

3,147,581

901,875

838,439

295,704

3,504,849

(2,840,533)

664,316

(555,113)

(193,518)

(47,252)

16,638

(165,527)

(39,815)

(320,271)

3,986,020

223,401

4,209,421

1,197,579

1,552,081

2,749,660

Corresponding gures have been rearranged and reclassied, wherever necessary for the purpose of comparison 

and better presentation. However, following reclassication has been made during the period:

13 CORRESPONDING FIGURES 

From To Rupees in thousand

Reclassication of Income tax to levy Income tax Levy 39,815            

Description

The Company's nancial risk management objectives and policies are consistent with those disclosed in 
preceding audited nancial statements for the year ended June 30, 2024.

14 FINANCIAL RISK MANAGEMENT

These condensed interim nancial statements were authorized for issue by the Board of Directors on 25 February 
2025.

15 DATE OF AUTHORIZATION FOR ISSUE

Figures in these condensed interim nancial statements have been rounded off to the nearest thousand of rupees 
unless otherwise stated.

16 GENERAL

 Director Chief Financial OfcerChief Executive 
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