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The Board of  Directors of  the Company is pleased 
to present the stand alone and consolidated un-audit-
ed condensed interim financial statements of  the 
Company for the quarter and nine months period 
ended March 31, 2021. The overview on Company’s 
performance briefly during the period under review is 
as under:

  Description                         Mar-21         Mar-20
                                                    Rs. in Million

Gross Sales 35,276 31,711

Gross Profit 5,920 5,458

Operating Profit 1,933 1,611

Profit After Tax 1,501 690

EPS in Rs. 22.62 10.82

The pandemic shrank the global economy quite 
considerably, now regain of  economic activity mainly 
depends on how soon we see the end of  the pandem-
ic.  Hopefully, vaccination of  large segment of  
population against COVID-19 may gradually restore, 
resulting improvement in demand and stability in 
prices. The economic activities during the nine 
months period were adversely impacted by 
COVID-19 pandemic.  This calamity was in addition 
to already persisting challenging economic and social 
environment for the business in Pakistan from the 
beginning of  the period in addition to the recent 
pandemic third wave. 

Though, the period under review was challenging for 
the country however, the company has successfully 
ended the quarter results with excellent financial 
performance of  its both food and plastic segments 
based on strong growth in sales and earnings. The 
growth momentum continued as the Company 
registered 11% in the topline of  the business through 
an aggressive and multi-dimensional focus on brand 
building and brand activation together with customer 
satisfaction combined with continuous efforts, 
prudent and timely decision making.  

To minimize the financial and non-financial impacts 
of  the challenges being faced by the Company, the 
management under the guidance of  the Board shall 
continue to take various measure to reduce cost of  
doing business and generate maximum returns and 
get the benefits of  synergy in operation. In line with 
the strategic objectives, the Company in its Extra 

Ordinary General Meeting held on April 12, 2021 has 
approved an equity investment up to Rs. 1.50 billion 
to be made in its recently incorporated associated / 
subsidiary company M/s. Ismail Resin (Private) 
Limited (IRL) which having the intention of  
setting-up a Polyester Resin (PET Resin) manufactur-
ing plant. The Company will issue Cross Corporate 
Guarantee up to Rs. 4.70 billion and Sponsor Support 
Agreement to the lenders of  IRL. The Company will 
also issue a Cross Corporate Guarantee up to Rs. 600 
million to the lender of  its subsidiary company M/s. 
Hudson Pharma (Private) Limited which investing in 
its core business activities. 

FUTURE OUTLOOK

The management acknowledges the uncertainty 
emanating from Covid 19 and its impact on economy, 
high inflation is taking its toll on the disposable 
incomes and consumer spending is expected to 
remain in check during the periods ahead.   Further, 
supply chain management and extended smart 
lockdowns can affect the cost and capability to serve 
the market effectively. However, the management of  
the Company remains committed to drive business 
fundamentals and maintain its market leadership 
position in all major categories through contingency 
planning and are geared to deliver its social and 
economic responsibilities.

ACKNOWLEDGEMENT

We acknowledge the trust and continued support of  
valuable customers, financial institutions, and 
shareholders towards the Company. The Directors 
would also like to place on record their appreciation 
to all workforce of  the Company for their dedication, 
diligence, commitment, and hard work.

On behalf  of  the Board of  Directors

Munsarim Saifullah
Chief  Executive Officer    

Karachi: April 22, 2021
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UNCONSOLIDATED CONDENSED INTERIM  
FINANCIAL INFORMATION (UN-AUDITED)

FOR THE NINE MONTHS PERIOD
ENDED MARCH 31, 2021



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2021

    Munsarim Saifullah Abdul Qadir
 Chief Executive Officer   Chief Financial Officer

Maqsood Ismail
 Director
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(Un-audited) (Audited)
March 31, 2021 June 30, 2020

Note -------------------Rupees----------------
ASSETS

Non-current assets

6tnempiuqe dna tnalp ,ytreporP 19,917,215,844          19,266,848,674         
1.6stessa esu-fo-thgiR 107,379,811               306,955,475              

Intangible assets 42,469,554                55,293,210                
7stnemtsevni mret gnoL 4,967,917,900           5,276,303,873           

Long term deposits 34,099,381                37,005,581                
094,280,960,52stessa tnerruc-non latoT          24,942,406,813         

Current assets

8seraps dna serotS 431,116,874               351,847,225              
9edart-ni-kcotS 6,157,029,307           6,251,658,329           
01stbed edarT 4,405,884,291           3,344,985,089           

Loans and advances 1,500,399,088           936,777,070              
Trade deposits and short-term prepayments 28,951,226                36,060,055                

11tnemtsevni mret trohS 320,258,766              200,000,000              
Other receivables 429,787,974              119,919,336              
Taxation - net 1,126,452,663           1,273,085,745           

21secnalab knab dna hsaC 45,719,298                51,195,200                
784,995,544,41stessa tnerruc latoT          12,565,528,049         
779,186,415,93stessa latoT           37,507,934,862         

EQUITY AND LIABILITIES

Shareholders' equity
Authorised share capital

2,500,000,000           2,500,000,000           

Issued, subscribed and paid-up share capital
66,356,940 (June 30, 2020: 66,356,940) ordinary shares of  Rs.10 each 663,569,400              663,569,400              
Reserves 10,341,081,806          9,236,215,197           

602,156,400,11ytiuqe 'sredloherahs latoT           9,899,784,597           

Non-current liabilities

31deruces - secnanif mret gnoL 11,955,068,071          13,513,452,828         
Lease liabilities 28,588,952                91,245,081                
Deferred liabilities 2,101,036,872           2,069,506,039           

598,396,480,41seitilibail tnerruc-non latoT          15,674,203,948         

Current liabilities

41selbayap rehto dna edarT 4,190,031,514            3,436,484,784           
Accrued mark-up 153,907,750              195,966,471              

51deruces - ecnanif mret trohS 6,070,730,180           6,789,925,030           
Current portion of:

31deruces - secnanif mret gnol -   3,577,936,876           985,228,903              
   - Lease liabilities 53,352,274                77,281,836                
Unclaimed dividend 2,902,597                  2,644,785                  
Advances from customers - unsecured 376,475,685              446,414,508              

678,633,524,41seitilibail tnerruc latoT          11,933,946,317         
177,030,015,82seitilibail latoT           27,608,150,265         

779,186,415,93seitilibail dna ytiuqe latoT           37,507,934,862         
Contingencies and commitments 16

250,000,000 (June 30, 2020: 250,000,000) ordinary shares of Rs. 10 each

The annexed selected notes from 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2021

    Munsarim Saifullah Abdul Qadir
 Chief Executive Officer   Chief Financial Officer

Maqsood Ismail
 Director
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Note   
March 31, 

2021
March 31, 

2020
March 31, 

2021
March 31, 

2020
-------------------Rupees---------------- -----------------Rupees---------------

Sales - gross 19.1 35,276,338,183   31,711,426,262   12,001,029,935   10,270,620,497   

Sales returns and discounts (1,504,439,193)    (1,563,466,817)    (519,599,347)      (699,422,898)      
Export Rebate 13,691,682          8,130,997           2,895,813           2,321,453           

(1,490,747,511)    (1,555,335,820)    (516,703,534)      (697,101,445)      

33,785,590,672   30,156,090,442   11,484,326,401   9,573,519,052     

Sales tax (4,475,120,186)    (4,417,008,963)    (1,493,034,099)   (1,438,395,005)    

Sales - net 29,310,470,486   25,739,081,479   9,991,292,302     8,135,124,047     

1.91selas fo tsoC (23,390,919,540)  (20,281,564,076)  (7,816,552,192)    (6,460,252,495)    

649,055,919,5tiforp ssorG      5,457,517,403     2,174,740,110     1,674,871,552     

Selling and distribution expenses (3,466,554,502)   (3,399,241,118)    (1,328,565,301)    (1,127,843,125)    

Administrative expenses (520,489,714)      (447,079,343)      (228,599,169)      (166,867,884)      

037,605,239,1tiforp gnitarepO      1,611,196,942     617,575,640        380,160,543       

Other operating expenses (233,890,384)      (125,850,815)      (72,883,569)        (32,222,628)        

1,698,616,346     1,485,346,127     544,692,071        347,937,915       

Other income 331,733,746        200,713,933       23,262,636         58,857,382         

2,030,350,092     1,686,060,060     567,954,707       406,795,297       

Finance cost (561,075,182)       (984,630,523)      (160,425,441)      (394,129,168)      

1,469,274,910     701,429,537       407,529,266       12,666,129         

Share of profit from associated companies - net 230,991,373        197,345,585       122,012,640        173,273,298       

1,700,266,283     898,775,122       529,541,906        185,939,427       

Taxation (198,996,935)      (208,494,155)      65,434,303         (107,426,696)      

843,962,105,1noitaxat retfa tiforP      690,280,967       594,976,209       78,512,731         

22.62 10.82 8.97 1.23

Other Comprehensive Income

          (3,663,600)                        -                          -                          -   

      (193,668,319)        304,102,102        (20,472,472)         131,579,202 

       (197,331,919)         304,102,102         (20,472,472)         131,579,202 

1,303,937,429   994,383,069     574,503,737      210,091,933      

20Earnings per share - basic & diluted

Profit before taxation

Three-months Period Ended

The annexed selected notes from 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.

Nine-months Period Ended

Item that will not be reclassified to unconsolidated
statement of profit or loss in subsequent periods

Unrealized loss on remeasurement of investment classified
as fair value through OCI - net of tax

associated undertaking - net of tax

Other comprehensive (loss) / income for the period - 
net of tax
Total comprehensive income for the period

Share of  other comprehensive (loss) / income from



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2021

    Munsarim Saifullah Abdul Qadir
 Chief Executive Officer   Chief Financial Officer

Maqsood Ismail
 Director
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 March 31,   March 31,  
 2021 2020

Note -------------------Rupees----------------

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations after working capital changes 17 795,407,995        4,777,713,218     
Gratuity paid (53,686,689)         (20,165,104)         
Income tax paid - net (50,165,293)         (245,240,992)       
Long-term deposits refund 2,906,200            6,699,910            

312,264,496seitivitca gnitarepo morf detareneg hsac teN          4,519,007,032     

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure (including CWIP) (1,996,471,795)     (7,221,946,531)    
Capital expenditure - intangibles (10,306,200)         -                      
Investment in associated undertakings -                      (16,294,565)         
Advance against shares of subsidiary -                      (455,378,000)       
Short term investment (125,418,766)        (200,000,000)       
Proceeds from disposal of property, plant and equipment 562,616,552         39,625,367          

)902,085,965,1(seitivitca gnitsevni ni desu hsac teN     (7,853,993,729)    

CASH FLOWS FROM FINANCING ACTIVITIES

Net receipts from long-term financing - secured 1,034,323,216      4,528,865,680     
Advance against issue of right shares -                      908,665,920        
Sponsors' loan - subordinated -                      (902,151,770)
Lease repayment (87,403,683)         (38,021,390)
Interest/ mark-up paid (603,133,903)       (863,196,017)       
Dividends paid (198,813,008)        (223,011,299)       

226,279,441seitivitca gnicnanif morf detareneg hsac teN          3,411,151,124     
)473,541,037(stnelaviuqe hsac dna hsac ni esaercni / )esaerced( teN        76,164,427          

Cash and cash equivalents at the beginning of the period (1,663,611,508)     (3,267,596,157)    

Cash and cash equivalents at the end of the period 18 (2,393,756,882)    (3,191,431,730)    

The annexed selected notes from 1 to 24 form an integral part of these unconsolidated condensed interim financial
statements.
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1 LEGAL STATUS AND OPERATIONS

2 SIGNIFICANT EVENTS AND TRANSACTIONS

3 BASIS OF PREPARATION

3.1 Statement of compliance

- 

- 

3.2

3.3 Functional and presentation currency

3.4

3.4.1

Ismail Industries Limited (the Company) was incorporated in Karachi, Pakistan as a private limited company on June 21, 1988.
On November 01, 1989 the Company was converted into a public limited company. The registered office of the Company is
situated at 17 - Bangalore Town, Shahrah-e-Faisal, Karachi, Pakistan. The shares of the Company are quoted on Pakistan Stock
Exchange. Principal activities of the Company are manufacturing and trading of sugar confectionery items, biscuits, potato chips,
cast polypropylene (CPP) and Biaxially-oriented polyethylene terephthalate (BOPET) film under the brands of 'CandyLand',
'Bisconni', 'Snackcity' and 'Astro films' respectively.

These unconsolidated 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:

Standards, amendments and interpretations to the published standards that are relevant to the company and adopted 
in the current period

International Accounting Standard (lAS) 34, Interim Financial Reporting, issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017; and

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of lAS 34, the
provisions of and directives issued under the Companies Act, 2017 have been followed.

Provisions of and directives issued under the Companies Act, 2017.

These unconsolidated condensed interim financial statements of the Company do not include all of the information and
disclosure required in the unconsolidated annual audited financial statements and should be read in conjunction with the
unconsolidated annual audited financial statements of the company as at and for the year ended June 30, 2020. However,
selected explanatory notes are included to explain the 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 figures in the unconsolidated condensed interim statement of financial position, unconsolidated condensed interim
statement of profit or loss and other comprehensive income, unconsolidated condensed interim statement of changes in equity
and unconsolidated condensed interim statement of cash flows together with the relevant notes to the unconsolidated condensed 
interim financial statements for the nine-months period ended March 31, 2021 are not audited. Further, the figures for the three-
months period ended March 31, 2021 and 2020 have not been reviewed by the auditors.

These unconsolidated condensed interim financial statements are presented in Pakistani Rupees which is also Company's
functional currency and presentation currency.

The company in its Extra Ordinary General Meeting held on April 12, 2021 has approved the following.
- An equity investment up to Rs. 1.50 billion to be made in its recently incorporated associated / subsidiary company M/s.
Ismail Resin (Private) Limited (IRL) which having the intention of setting-up a Polyester Resin (PET Resin) manufacturing plant.
- The Company will issue Cross Corporate Guarantee up to Rs. 4.7 billion and sponsor support agreement to the lenders of IRL.
- The Company will Issue a Corporate Guarantee up to Rs. 600 million to the lender of its subsidiary company M/s. Hudson
Pharma (Private) Limited.

Standards, amendments and interpretations to approved accounting standards 

The Company has adopted the following new standards, amendments to published standards and interpretations of IFRSs which 
became effective during the current period. 
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3.4.2

etaD evitceffEnoitaterpretnI ro dradnatS
(Annual periods beginning 

on or after)

June 1, 2020

Adoption of the above standard have no significant effect on the amounts for the period ended March 31, 2021.

Standards, amendments and interpretations to the published standards that are relevant but not yet effective and not 
early adopted by the Company

The following new standards, amendments to published standards and interpretations would be effective from the dates
mentioned below against the respective standard or interpretation.

IFRS 16 - Covid-19 Related rent concessions (Amendments to IFRS 16)

3.4.3

IFRS 17 'Insurance Contracts'

4 SIGNIFICANT ACCOUNTING INFORMATION AND POLICIES

5 USE OF JUDGEMENTS AND ESTIMATES AND FINANCIAL RISK MANAGEMENT

(Un-audited) (Audited)
March 31, June 30,

2021 2020
6 PROPERTY, PLANT AND EQUIPMENT Note -------------------Rupees----------------

Operating fixed assets 6.2 14,897,852,966   13,423,796,292    
Capital work in progress - at cost 6.3 5,019,362,878     5,843,052,382      

19,917,215,844    19,266,848,674    

6.1 Right-of-use assets 6.2 107,379,811         306,955,475         

The accounting policies and methods of computation adopted for the preparation of these unconsolidated condensed interim
financial statements are the same as those applied in the preparation of the unconsolidated financial statements for the year
ended June 30, 2020.

The estimates / judgements and associated assumptions used in the preparation of these unconsolidated condensed interim
financial statements are consistent with those applied in the preparation of the unconsolidated financial statements of the
Company for the year ended June 30, 2020.

unconsolidated annual audited financial statements for the year ended June 30, 2020.

January 1, 2023
IFRS 1 'First-time Adoption of International 

9002 ,1 yluJ'sdradnatS gnitropeR laicnaniF

Standards, amendments and interpretations to the published standards that are not yet notified by the Securities and 
Exchange Commission of Pakistan (SECP)

Following new standards have been issued by the International Accounting Standards Board (IASB) which are yet to be notified
by the SECP for the purpose of applicability in Pakistan. 

IASB effective date
 gninnigeb  sdoirep launnA(noitaterpretnI ro dradnatS 

on or after)

January 1, 2022

IAS 41 - Taxation in Fair Value Measurements (Amendment to IAS 41)
Updating a Reference to the Conceptual Framework (Amendments to IFRS 3) January 1, 2022

The Company is in the process of assessing the impact of these standards, amendments and interpretations to the published
standards on the unconsolidated condensed interim financial statements of the Company.

Onerous Contracts - Cost of Fulfilling a Contract (Amendments to IAS 37)

January 1, 2022
January 1, 2022

etaD evitceffEnoitaterpretnI ro dradnatS

January 1, 2022
IAS 16 - Proceeds before Intended Use (Amendments to IAS 16)

(Annual periods beginning 
on or after)

IFRS 9 - Fees in the ‘10 per cent’ Test for Derecognition of Financial Liabilities
(Amendments to IFRS 9)
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6.2

March 31, March 31, March 31, March 31,
2021 2020 2021 2020

Owned assets
Building on leasehold land 783,956,044         188,401,942       -                      -                      
Leasehold land -                       -                    293,378,615        -                      
Plant and machinery 1,769,205,882       1,183,831,689    46,084                4,738,957            
Furniture and fittings 18,516,330            16,262,510         -                      8,963                   
Equipment 42,534,827           12,135,804         -                      -                      
Computers 21,930,985           4,226,850           366,005               8,016                   
Vehicles 143,017,230          41,427,734         42,241,936          2,337,479            

2,779,161,298       1,446,286,529    336,032,640        7,093,415            
Right-of-use assets
Vehicles 817,992                72,664,923         -                      20,518,586           

817,992                72,664,923         -                      20,518,586           
2,779,979,290      1,518,951,452    336,032,640        27,612,001           

6.3

March 31, March 31, March 31, March 31,
2021 2020 2021 2020

Civil works 548,232,349         973,196,196       783,956,044        188,401,942         
Plant and machinery 6.4 1,191,140,720       6,102,032,512    1,729,689,876     1,183,831,689      
Electric installation 37,399,154           -                    38,647,506          -                      
Equipment and Computer -                       -                    7,168,300            -                      

1,776,772,223       7,075,228,708    2,559,461,726     1,372,233,631      

6.4

(Un-audited) (Audited)
March 31, June 30,

2021 2020
Note -------------------Rupees----------------

7 LONG-TERM INVESTMENTS 

1.7detimiL )etavirP( amrahP nosduH       1,605,984,000          605,984,000 
Add: Advance against shares

 - opening balance                         -            376,115,000 
 - increase during the year                         -            623,885,000 

                        -         1,000,000,000 
      1,605,984,000       1,605,984,000 

Investment in associated undertakings
 Novelty Enterprises (Private) Limited - unquoted shares 7.2 228,703,777        228,703,777         

3.7serahs detouq - rebyhK fo knaB ehT 3,133,230,123      3,441,616,096      
4,967,917,900     5,276,303,873      

It includes trial production cost amounting to Rs. 159.34 million. The Company has completed its trial production phase of
BOPET line II till the completion of this quarter. Therefore the related sales and expenses have been capitalised as trial
production cost.

Investment in subsidiary Company- unquoted shares

----------------------------------At cost----------------------------------
              srefsnarT snoitiddA

--------At cost-------- --------At net book value--------

Details of additions in and transfers from capital work in progress during the nine-months period are as follows:

 -------------------------------- Rupees --------------------------------

(Un-audited)

Additions/Transfers Disposals
(Un-audited)

---------------------------------- Rupees ---------------------------------------

Details of additions and disposals to operating fixed assets and right-of-use assets during the nine-months period are as follows:
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7.1 Hudson Pharma (Private) Limited

7.2 Novelty Enterprises (Private) Limited

7.3 The Bank of Khyber

7.4

(Un-audited) (Audited) (Un-audited) (Audited)
March 31, June 30, March 31, June 30,

2021 2020 2021 2020
3,441,616,096       2,001,232,631    228,703,777        228,717,751         

-                       16,284,035         -                      

230,991,373         491,986,115       -                      (13,974)                
(311,532,265)        (122,169,516)      -                      -                      
(227,845,081)        1,054,282,831    -                      -                      

3,133,230,123       3,441,616,096    228,703,777        228,703,777         

All transfers of funds to the Company, i.e. distribution of cash dividends, are subject to approval by means of a resolution passed 
by the shareholders of the associated companies. During the period, the Bank has announced the cash dividend of Rs. 1.5 per 
share and 5% bonus shares.

NEL has not commenced operations as of the reporting date.

The fair value of equity has been worked out at Rs.44.91/- per share, as determined by M/s. Munaf Yusuf & Co., Chartered
Accountants, the valuation has been carried out using discounted cash flow method and thus there is no indication of any
impairment in the value of these investment.

Carrying value at beginning of the period

Investment made during the period

Share of profit or (loss)

Share of other comprehensive (loss) / income
Dividend received/receivable

The Bank of Khyber

Total equity / net assets of NEL as at June 30, 2020 based on financial statements amounted to Rs. 561.386 million (2019: Rs.
561.422 million based on audited financial statements). However, as per report of an independent valuer, Masud Associates
dated December 15, 2019 fair value of fixed assets of NEL amounted to Rs. 1,079.840 million resulting in surplus on fixed assets
of Rs. 518.454 million. Revised net assets after the revaluation surplus amounted to Rs. 1,079.840 million (2019: Rs. 1,045.063
million). Accordingly, the management is of the view that it would be able to recover carrying values of its investment.

Novelty Enterprises (Private) 
Limited

The total shareholding of the Company including the recently bonus entitlement of 5% announced by the Bank of Khyber (the
Bank) is 256,555,983 (June 30, 2020: 244,339,031) shares which represents 24.43% of paid-up capital of the Bank (June 2020:
24.43%). In addition to this, the Company also has representation on the board of directors of the Bank. The Bank concludes
its annual financial results on December 31 as required by the State Bank of Pakistan for financial institutions. Amounts in these
unconsolidated condensed interim financial statements have been taken from audited financial statements of the Bank for the
year ended December 31, 2020 and unaudited interim financial statements for the six-months period ended June 30, 2020.
Adjustment to confirm to the Bank's accounting policies is not warranted as the Bank is not engaged in like transaction under
similar circumstances.

The market value of holding in the Bank as on March 31, 2021 was Rs. 4,274.22 million (June 30, 2020: Rs. 3,467.17 million).

These investments are accounted for under the equity method. The aggregate amount of the investments in associated
companies recognized in these financial statements are as follows:

The Company holds 33% (June 2020: 33%) voting and equity interest in Novelty Enterprises (Private) Limited (NEL). The
shares of NEL are not publicly listed on a stock exchange and hence published price quotes are not available. The financial
reporting date of NEL is June 30.

The Company holds 160,598,400 (June 2020: 160,598,400) shares of Hudson Pharma (Private) Limited (subsidiary), which is
equivalent to 77.71% of total paid up share capital (June 2020: 77.71%). The subsidiary is incorporated under Companies Act,
2017 as a private company, limited by shares. The registered office of the company is located at 17 Bangalore town, main
Shahrah-e-Faisal Karachi. Principal activities of the subsidiary are manufacturing, processing, compounding, formulating,
importing, exporting, packaging, marketing, wholesale and retail, trading and selling of all kinds of pharmaceutical drugs and
medicines. The shares of subsidiary are not publicly listed on a stock exchange and hence published price quotes are not
available. The financial reporting date of subsidiary is June 30.
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(Un-audited) (Audited)
March 31, June 30, 

2021 2020
Note -------------------Rupees----------------

8 STORES AND SPARES

Stores and spare parts - gross 439,708,294        360,438,645         
Provision for slow moving stores and spares (8,591,420)           (8,591,420)           
Store and spares - net 431,116,874         351,847,225         

9 STOCK-IN-TRADE

Raw materials 9.1 2,881,434,914      2,752,429,006      
Packing materials 9.1 948,677,952        661,948,508         
Work-in-process 192,164,017         175,501,874         
Finished goods 2,134,752,424     2,661,778,941      

6,157,029,307     6,251,658,329      

9.1

(Un-audited) (Audited)
March 31, June 30, 

2021 2020
10 TRADE DEBTS -------------------Rupees----------------

Considered good
 - secured (export debtors)        1,551,187,733       1,056,320,953 
 - unsecured       2,955,667,198       2,384,634,776 

      4,506,854,931       3,440,955,729 
Allowance for expected credit loss        (100,970,640)           (95,970,640)

Trade debts - net 4,405,884,291     3,344,985,089      

11 SHORT TERM INVESTMENT

194,840,000        200,000,000         
Pakistan Investment Bonds 125,418,766        -                      

320,258,766        200,000,000         

12 CASH AND BANK BALANCES

Cash in hand 12,425,649          17,840,930           
Cash with banks in:
- current accounts- conventional 23,863,017          12,680,687           
- current accounts- islamic 9,430,632            20,673,583           

45,719,298          51,195,200           

Term Finance Certificates

Raw materials and packing materials are stated at net of provision for slow moving items amounting to Rs.12,959,090 (June 30, 
2020: Rs.12,959,090) and Rs.109,848,549 (June 30, 2020: Rs. 109,848,549) respectively.

13 LONG TERM FINANCES - secured

Conventional Islamic Total Conventional Islamic Total
At beginning of the period / year     11,538,341,345    2,960,340,386     14,498,681,731      6,018,572,286       2,047,270,107      8,065,842,393 
Obtained during the period / year      1,376,633,969           2,307,000      1,378,940,969      6,405,325,391       1,692,653,700      8,097,979,091 
Repaid during the period / year       (344,617,753)                      -         (344,617,753)       (885,556,332)        (779,583,421)     (1,665,139,753)

    12,570,357,561    2,962,647,386    15,533,004,947    11,538,341,345       2,960,340,386    14,498,681,731 
Less: Current maturity     (2,516,749,671)   (1,061,187,205)    (3,577,936,876)       (796,765,907)        (188,462,996)       (985,228,903)

   10,053,607,890     1,901,460,181      11,955,068,071     10,741,575,438       2,771,877,390     13,513,452,828 

)detiduA()detidua-nU(
March 31, 2021 June 30, 2020

-----------------------------------------------------Rupees-----------------------------------------------------
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13.1

13.2

13.3

(Un-audited) (Audited)
March 31, June 30,

2021 2020
etoNSELBAYAP REHTO DNA EDART41 ------------------Rupees---------------

Trade creditors 2,485,829,135     2,225,495,468      
Other liabilities 1,704,202,379     1,210,989,316      

4,190,031,514      3,436,484,784      

15 SHORT TERM FINANCES - SECURED

Term finances-conventional 15.1 -                     855,000,000         
Term finances-islamic 15.2 -                     971,931,342         
Export refinances 15.3 3,631,254,000     3,248,186,980      

nRunning finance utilized under mark-up arrangement 15.4 2,439,476,180     1,714,806,708      
6,070,730,180     6,789,925,030      

15.1

15.2

15.3

15.4

The Company has also availed Refinance Scheme for Payment of Wages and Salaries to the Workers and Employees of
Business Concerns by the State Bank of Pakistan. These long term financing facilities is secured by way of first pari-passu
charge over present and future fixed assets of the Company. The facility carries mark-up at State Bank of Pakistan (SBP)
rate (currently 0%) plus bank’s spread ranges from 1.5% to 3% per annum starting from the date of disbursement and is
payable in arrears on quarterly basis.

These facilities for running finances available from various banks aggregated to Rs. 4,489.30 million (June 2020: Rs.
4,039.30 million). These are secured against pari-passu hypothecation of stocks and book debts and personal guarantees of
the directors. These carry mark-up at the rates ranging from 7.35% to 8.23% per annum (June 2020: 8.43% to 14.86% per
annum).

These represent facilities for term finances arranged from various banks aggregating to Rs. 300 million (June 2020: Rs.
1,000 million). These are secured against pari-passu hypothecation over stocks and book debts of the Company along with
the personal guarantees of the directors. These carry mark-up at the rates ranging from 6.81% to 8.63% per annum (June
2020: 8.09% to 14.38% per annum).

These represent financings for property, plant and equipment. The above-mentioned facilities are secured by way of
creation of equitable mortgage and first pari-passu / ranking charge over present and future fixed assets of the Company
and personal guarantees of sponsors. During the period, the Company has also availed long term loan under SBP
Temporary Economic Refinance Facility (TERF) for the import of new plant and machinery.

These represent facilities for term finances arranged from various banks/financial institutions aggregating to Rs. 1,005
million (June 2020: Rs. 1,005 million). These are secured against pari-passu hypothecation over stocks and book debts of
the Company along with the personal guarantees of the directors. These carry mark-up at the rates ranging from 7.18% to
8.96% per annum (June 2020: 8.43% to 14.29% per annum).

The Company's total limit for long term loan amounting to Rs. 23,405 million. (June 2020 Rs. 19,207 million)

These represented facilities for export refinance arranged from various banks aggregating to Rs. 4,550.70 million (June
2020: Rs. 3,650.70 million). These are secured against pari-passu / ranking / hypothecation charge of stocks, book debts
and lien on export letters of credits of the Company along with the personal guarantees of the directors. These carried
mark-up at the rate 0.25% to 1% above the State Bank of Pakistan (SBP) rate per annum (June 2020: 0.25% to 1% above
SBP rate per annum).
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16 CONTINGENCIES AND COMMITMENTS

16.1 Contingencies

16.1.1

There has been no change in the status of contingencies as reported in the annual financial statements for the year ended June 30,
2020 except for the following:

OGRA through its notification bearing No. OGRA-10-3(8)/2020, dated: October 23, 2020 has raised the prices of Natural Gas
and specified the different prices for both categories that is captive and industrial gas connections. The Company has challenged
the notification including category differentiation in the Honorable High Court of Sindh. The Honorable Court has passed an
interim order and suspended the afore-mentioned notification on November 30, 2020 and issued directions to submit the
disputed amount with the Nazir of the Court. The matter is still pending and the Company’s legal counsel is confident that the
decision will be in favour of the Company.

16.1.2

(Un-audited) (Audited)
March 31, June 30,

2021 2020
16.2 Commitments Note --------------------Rupees-----------------

Outstanding letter of guarantees 2,186,292,712        2,136,440,528         

Bank guarantees issued by the Company on behalf of

Ismail Resin (Private) Limited 1,200,000,000        -                        
Hudson Pharma (Private) Limited 578,811,644           -                        

Outstanding letter of credit for:

- capital expenditures 3,107,422,301        592,832,875           

- others 1,575,220,891        945,731,340           

Subsidiary / Associate 
Subsidiary Company

In September 2014, the Federal Government promulgated Gas Infrastructure Development Cess (GIDC) Ordinance No. VI of

GIDC Act 2011 was unconstitutional and ultra vires on the ground, amongst others, that GIDC was a ‘Fee’ and not a ‘Tax’ and
the same suit was also filed against Federation of Pakistan, OGRA , SSGC and SNGPL in different Honorable High Courts of
Pakistan by industry at large. In May 2015, the Government passed the GIDC Act, 2015 and the Company has challenged the
GIDC Act 2015 and filed writ petition in the Sindh High Court (SHC) including retrospective treatment of the provisions of the
GIDC Act, 2015. On October 2015, SHC decided this suit in favor of the Company with the instructions to refund the GIDC
collected so far by the Federation. However, the Government filed an appeal in SHC, where the Company was not party to such
litigation. The Honorable Supreme Court of Pakistan (SCP), has disposed off the case on 13 August, 2020 and instruct the gas
distribution companies to recover the outstanding amount in 24 equal installments only from those customer who have already
passed the burden to their respective customers. Based on the judgement of SCP, the Company has obtained the stay order from
SHC on September 16, 2020 against the gas distribution companies for recovering of outstanding GIDC and disconnection of gas
supply. Last proceeding has been carried out on December 24, 2020 and the case is still pending. The legal counsel of the
Company is confident that decision of the case will be in favor of the Company.

The Company has executed sponsors support agreement with lenders of M/s. Ismail Resin (Private) Limited for investment in the
form of equity or subordinated debts to cover the cost over-run, or to cover the funding shortfall or any other obligation that may
arise under financing documentations / agreements executed with them.
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(Un-audited) (Un-audited)
March 31, March 31,

17 2021 2020
--------------------Rupees-----------------

Profit before income tax 1,700,266,283        898,775,122           
Adjustments for non-cash and other items:
Depreciation 1,210,465,642        928,932,640           
Amortization charge 23,129,857             22,619,950             
Gain on disposal of property, plant and equipment - net (226,583,912)         (12,013,366)            
Provision for staff retirement gratuity 118,692,122           53,985,999             
Provision for doubtful debts 5,000,000              10,000,000             
Share of profit from associated undertaking (230,991,373)         (197,345,585)          
Unrealized exchange loss / (gain) (9,038,171)             -                        
Finance cost 561,075,182           984,630,523           

1.71latipac gnikrow ni segnahc teN (2,356,607,635)      2,088,127,935         
Cash generated from operations after working capital changes 795,407,995           4,777,713,218         

(Un-audited) (Un-audited)
March 31, March 31,

2021 2020
17.1 Working capital changes Note --------------------Rupees-----------------

Current assets
Decrease / (Increase) in current assets

Stores and spares (79,269,649)           (65,164,930)            
Stock-in-trade 94,629,022            (1,368,414,264)       
Trade debts (1,056,861,031)       (1,064,625,945)       
Loans and advances (563,622,018)         774,580,152           
Trade deposits and short-term prepayments 7,108,829              (37,068,938)            
Other receivables 1,663,627              (26,410,301)            

(1,596,351,220)       (1,787,104,226)       
Current liabilities
(Decrease) / Increase in current liabilities

Trade and other payables 753,546,730           1,345,998,252         
Short term finance - secured (1,443,864,322)       2,423,745,636         
Advances from customers - unsecured (69,938,823)           105,488,273           

(760,256,415)         3,875,232,161         
)536,706,653,2(latipac gnikrow ni segnahc teN       2,088,127,935         

18 CASH AND CASH EQUIVALENTS

Cash and bank balances 12 45,719,298             57,294,509             
Running finances under mark-up arrangement 15 (2,439,476,180)       (3,248,726,239)       

(2,393,756,882)      (3,191,431,730)       

CASH GENERATED FROM OPERATIONS AFTER WORKING CAPITAL 
CHANGES
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(Un-audited) (Audited)
March 31, June 30,

2021 2020
19.9 RECONCILIATION OF REPORTABLE SEGMENT Note -------------------Rupees----------------

ASSETS AND LIABILITIES

Assets
Total assets for reportable segments 19.2 33,835,078,815     31,296,990,513     
Unallocated capital assets 711,685,262          934,640,476          
Long term investment 7 4,967,917,900       5,276,303,873       
Total assets 39,514,681,977      37,507,934,862     

Liabilities
Total liabilities for reportable segments 19.4 10,794,047,726     11,308,345,593     
Deferred liabilities 2,101,036,872       1,632,596,024       
Long term finance - secured 13 15,533,004,947     14,498,681,731     
Liabilities against assets subject to finance lease 81,941,226            168,526,917          
Total liabilities 28,510,030,771      27,608,150,265     

20 EARNINGS PER SHARE - Basic and Diluted

(Un-audited) (Un-audited)
March 31, March 31,

2021 2020
N

Earnings per share
Profit for the period 1,501,269,348       690,280,967          

66,356,940            63,804,750            

Basic & Diluted earnings per share 22.62 10.82

21 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

March 31, March 31,
2021 2020

Transactions -------------------Rupees----------------

Plastiflex Films (Private) Limited
Common Directorship

  -  Purchase of raw and packing materials 65,958,338            58,975,763            
  -  Metallization service (21,024,890)          (21,154,461)           
  -  Sale of raw and packing materials -                        (5,452,058)            
  -  Recovery against sales 20,821,943            23,765,553            
  -  Payment against purchases (75,225,245)          (45,286,358)           

Ismail Resin (Private) Limited
Common Directorship

  - Bank Guarantee issued 1,200,000,000       -                       

Hudson Pharma (Private) Limited
Subsidiary Company
  - Bank Guarantee issued 578,811,644          -                       

(Un-audited)

Details of transactions and balances with related parties during the period, other than those which have been specifically
disclosed elsewhere in the unconsolidated condensed interim financial statements are as follows:

 --------------------Rupees----------------- 

Weighted average number of ordinary shares during the period

----------(Rupees) ----------

----------(Number) ----------
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Others
March 31, March 31,

2021 2020
Remuneration to directors and other key -------------------Rupees----------------
   management personnel:
Chief Executive Officer 8,400,000             7,950,000              
Directors 7,200,000             13,725,000            
Executives 208,590,030          204,854,715          

224,190,030        226,529,715          

(Un-audited) (Audited)
March 31, June 30,

Balances 2021 2020
-------------------Rupees----------------

Plastiflex Films (Private) Limited
-Payable to associate - net 21,277,557            30,747,411            

22 FAIR VALUE MEASUREMENT

The different levels have been defined as follows:
- Level 1 : Quoted prices in active markets for identical assets and liabilities;
- Level 2 : Observable inputs; and
- Level 3 : Unobservable inputs
The Company held the following financial assets at fair value;

23 FINANCIAL RISK MANAGEMENT

24 DATE OF AUTHORIZATION FOR ISSUE

The Company’s financial risk management objectives and policies are consistent with that disclosed in the annual
financial statements for the year ended June 30, 2020. There is no change in the nature and corresponding hierarchies of
fair value levels of financial instruments from those as disclosed in the audited financial statements of the Company for
the year ended June 30, 2020.

(Un-audited)

In addition to the above, Company maintained cars are provided to the chief executive officer, directors and executives.

These unconsolidated condensed interim financial statements were authorized for issue on April 22, 2021 by the Board
of the Company.

The carrying values of financial assets and liabilities approximate their fair values. The table below analyzes financial
assets that are measured at fair value, by valuation method. 

The Company's financial risk management objectives and policies are consistent with those disclosed in the
unconsolidated financial statements for the year ended June 30, 2020.

(Level 1) (Level 2) (Level 3)

4,070,688,256  228,703,777   -          4,299,392,033  3,695,874,777      

-                      320,258,766   -          320,258,766     200,000,000        
4,070,688,256  548,962,543   -          4,619,650,799   3,895,874,777      

March 31, 2021
Total June 30, 2020

-------------------------------Rupees-------------------------------

Investment in associated companies

Short term investment
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(Un-audited) (Audited)
March 31, 2021 June 30, 2020

Note
ASSETS
Non-current assets

6tnempiuqe dna tnalp ,ytreporP 21,001,740,968       20,350,123,183      
1.6stessa esu-fo-thgiR 107,379,811            306,955,475          

Intangible assets 42,469,554             55,293,210            
Goodwill 11,959,187              11,959,187            

7stnemtsevni mret gnoL 3,361,933,900        3,670,319,873        
Long term deposits 38,719,239             40,690,439            

956,202,465,42stessa tnerruc-non latoT       24,435,341,367      
Current assets

8seraps dna serotS 445,836,631           367,944,563          
9edart-ni-kcotS 6,309,300,121         6,412,002,447        
01stbed edarT 4,468,729,183        3,370,612,422        

Loans and advances 1,538,807,694        952,135,742          
Trade deposits and short-term prepayments 38,983,643             43,815,508            

11tnemtsevni mret trohS 320,258,766           200,000,000          
Other receivables 431,341,696            119,919,336          
Taxation - net 1,145,408,444         1,296,310,915        

21secnalab knab dna hsaC 97,739,708             358,884,421          
688,504,697,41stessa tnerruc latoT        13,121,625,354      
545,806,063,93stessa latoT       37,556,966,721      

EQUITY AND LIABILITIES
Shareholders' equity
Authorized share capital

 250,000,000 (June 30, 2020: 250,000,000) ordinary shares of Rs. 10 each 2,500,000,000        2,500,000,000        

Issued, subscribed and paid-up share capital
66,356,940 (June 30, 2020: 66,356,940) ordinary shares of Rs.10 each 663,569,400           663,569,400          
Non-controlling interest 133,124,037            195,749,872          
Reserves 9,475,870,852        8,589,399,383        

982,465,272,01ytiuqe 'sredloherahs latoT        9,448,718,655        

Non-current liabilities

31deruces - secnanif mret-gnoL 12,213,608,992       13,881,308,010      
   - Lease liabilities 28,588,951             91,245,081            

Deferred liabilities 2,124,245,326        2,091,252,475        
962,344,663,41seitilibail tnerruc-non latoT        16,063,805,566      

Current liabilities
41selbayap rehto dna edarT 4,277,119,778         3,491,937,991        

Accrued mark-up 156,545,603           199,737,582          
51deruces - secnanif mret-trohS 6,070,730,180        6,789,925,030        

Current portion of:
31deruces - secnanif mret-gnol -   3,784,474,868        1,036,500,768        

    - Lease liabilities 53,352,274             77,281,836            
Unclaimed Dividend 2,902,597               2,644,785              
Advances from customers - unsecured 376,475,687           446,414,508          

789,006,127,41seitilibail tnerruc latoT        12,044,442,500      
652,440,880,92seitilibail latoT       28,108,248,066      
545,806,063,93seitilibail dna ytiuqe latoT       37,556,966,721      

Contingencies and commitments 16

-------------------Rupees----------------

The annexed selected notes from 1 to 24 form an integral part of these consolidated condensed interim financial statements.
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Note 
March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

Rupees Rupees Rupees Rupees

Sales - gross 20.1 35,463,716,373      31,912,027,169    12,078,382,634    10,372,319,244   

Sales returns and discounts (1,531,737,626)       (1,578,541,932)     (527,497,363)       (705,165,557)      
Export Rebate 13,691,682             8,130,997             2,895,813            2,321,453           

(1,518,045,944)       (1,570,410,935)     (524,601,550)       (702,844,104)      

33,945,670,429      30,341,616,234    11,553,781,084     9,669,475,140     

Sales tax (4,475,120,186)       (4,417,008,963)     (1,493,034,099)     (1,438,395,005)    

342,055,074,92ten - selaS       25,924,607,271    10,060,746,985    8,231,080,135     

1.02selas fo tsoC (23,567,731,462)     (20,512,425,543)   (7,872,387,654)    (6,562,437,323)    

187,818,209,5tiforp ssorG         5,412,181,728      2,188,359,331      1,668,642,812     

Selling and distribution expenses (3,630,829,934)       (3,635,032,814)     (1,376,184,987)     (1,231,095,765)    

Administrative expenses (607,426,775)        (517,424,236)      (258,239,205)     (200,806,585)     
270,265,466,1tiforp gnitarepO         1,259,724,678      553,935,139         236,740,462        

Other operating expenses (234,602,454)         (125,850,815)        (73,244,239)         (32,222,628)        

1,429,959,618        1,133,873,863      480,690,900        204,517,834        

Other income 343,226,626           202,811,040         26,101,636           59,840,753         

1,773,186,244        1,336,684,903      506,792,536        264,358,587        

Finance cost (584,932,309)         (1,029,488,110)     (167,964,246)       (407,612,831)      

1,188,253,935        307,196,793         338,828,290        (143,254,244)      

230,991,373           197,345,585         122,012,640         173,273,298        

1,419,245,308        504,542,378         460,840,930        30,019,054         

Taxation (198,996,935)          (208,494,155)        65,434,303          (107,426,696)      

373,842,022,1noitaxat retfa tiforP         296,048,223         526,275,233        (77,407,642)        

Profit for the period attributable to:
Shareholders of the Holding Company 1,282,874,208        409,223,631         541,585,322         (32,646,389)        
Non-controlling interest (62,625,835)           (113,175,408)        (15,310,089)         (44,761,253)        

1,220,248,373        296,048,223         526,275,233        (77,407,642)        

17 19.33                     6.41                     8.16                     (0.51)                  

Nine-months Period Ended

Profit before taxation

Three-months Period Ended

The annexed selected notes from 1 to 24 form an integral part of these consolidated condensed interim financial statements.

Earnings per share - basic & diluted

Share of profit from associated companies - 
net
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March 31,    
2021

March 31,
    2020

March 31,    
2021

March 31,
    2020

Rupees Rupees Rupees Rupees

373,842,022,1doirep eht rof tiforP   296,048,223    526,275,233     (77,407,642)    

(3,663,600)       -                 -                  -                 

7.3 (193,668,319)    304,102,102    (20,472,472)     131,579,202    

(197,331,919)    304,102,102    (20,472,472)     131,579,202    

1,022,916,454  600,150,325    505,802,761     54,171,560      

Total Comprehensive Income for the period
attributable to :
Shareholders of the Holding Company 1,085,542,289  713,325,733    521,112,850      98,932,813      
Non-controlling interest (62,625,835)     (113,175,408)   (15,310,089)      (44,761,253)    

1,022,916,454  600,150,325    505,802,761     54,171,560      

Other comprehensive (loss) / income for 
the period - net of tax

Unrealized loss on remeasurement of investment

classified as fair value through OCI - net of tax

The annexed selected notes from 1 to 24 form an integral part of these consolidated condensed interim financial statements.

Three-months Period EndedNine-months Period Ended

Total comprehensive income for the period

Note

Share of other comprehensive (loss) / income 
from associated companies - net of tax

Item that will not be reclassified to statement

of profit or loss in subsequent periods -                  -                 -                  -                 
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Note Rupees Rupees

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations after working capital changes 18 603,724,246      4,520,461,549   
Gratuity paid (58,266,776)      (21,163,947)      
Income taxes paid - net (45,895,905)      (249,846,433)     
Long-term deposits refund 1,971,201          4,947,409         

667,235,105seitivitca gnitarepo morf detareneg hsac teN       4,254,398,578   

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure (including CWIP) (2,087,776,452)  (7,240,462,543)  
Capital expenditure - intangibles (10,306,200)       -                   
Investment in associated undertakings -                   (16,294,565)      
Short term investment (125,418,766)     (200,000,000)     
Proceeds from disposal of property, plant and equipment 570,220,369      41,295,167        

)940,182,356,1(seitivitca gnitsevni ni desu hsac teN   (7,415,461,941)  

CASH FLOWS FROM FINANCING ACTIVITIES

Net receipts from long-term financing - secured 1,080,275,081    4,411,365,680   
Advance against issue of right shares -                   908,665,920      
Sponsors' loan - subordinated -                   (902,151,770)     
Lease repayment (87,403,684)      (38,021,392)      
Interest / mark-up paid (628,124,288)     (908,857,287)     
Dividends paid (198,813,009)     (218,227,964)     

001,439,561seitivitca gnicnanif morf detareneg hsac teN        3,252,773,187   
Net (decrease) /  increase  in cash and cash equivalents (985,814,183)     91,709,824        

Cash and cash equivalents at the beginning of the period (1,355,922,289)  (3,263,388,199)  
Cash and cash equivalents at the end of the period 19 (2,341,736,472)  (3,171,678,375)  

The annexed selected notes from 1 to 24 form an integral part of these consolidated condensed interim financial 
statements.

 March 31,    
2021 

 March 31,     
2020 
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1 LEGAL STATUS AND OPERATIONS

The Group consist of:

Holding Company: Ismail Industries Limited

Subsidiary Company: Hudson Pharma (Private) Limited

a) Ismail Industries Limited

b) Hudson Pharma (Private) Limited

2 SIGNIFICANT EVENTS & TRANSACTIONS

3 BASIS OF PREPARATION

3.1 Statement of compliance

- 

- 

3.2

The Holding Company was incorporated in Karachi, Pakistan as a private limited company on June 21, 1988. On November
01, 1989 the Company was converted into a public limited company. The registered office of the Holding Company is
situated at 17 - Bangalore Town, Shahrah-e-Faisal, Karachi, Pakistan. The shares of the Holding company are quoted on
Pakistan Stock Exchange. Principal activities of the Holding Company are manufacturing and trading of sugar confectionery
items, biscuits, potato chips, cast polypropylene (CPP) and Biaxially-oriented polyethylene terephthalate (BOPET) film under
the brands of 'CandyLand', 'Bisconni', 'Snackcity' and 'Astro films' respectively.

The Subsidiary Company was incorporated in Pakistan as a private limited company on May 5, 2010, under the repealed
Companies Ordinance, 1984 (now Companies Act, 2017). The registered office of the Subsidiary Company is located at 17,
Bangalore Town, Main Shahra-e-Faisal, Karachi. Principal activities of the Subsidiary Company are manufacturing,
processing, compounding, formulating, importing, exporting, packaging, marketing, wholesale and retail, trading and selling
of all kinds of pharmaceutical, animal health, allied consumer products, drugs and medicines.

The figures in the consolidated condensed interim statement of financial position, consolidated condensed interim statement
of profit or loss and consolidated condensed interim statement of other comprehensive income, consolidated condensed
interim statement of changes in equity and consolidated condensed interim statement of cash flows together with the relevant
notes to the consolidated condensed interim financial statements for the nine-months period ended March 31, 2021 are not
audited. Further, the figures for the three-months period ended March 31, 2021 and 2020 have not been reviewed by the
auditors.

These consolidated condensed interim financial statements of the Group 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 (lAS) 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 lAS 34, the
provisions of and directives issued under the Companies Act, 2017 have been followed.

These consolidated condensed interim financial statements of the Group do not include all of the information and disclosure
required in the consolidated annual audited financial statements and should be read in conjunction with the consolidated
annual audited financial statements of the Group as at and for the year ended June 30, 2020. However, selected explanatory
notes are included to explain the events and transactions that are significant to an understanding of the changes in the
Group's financial position and performance since the last annual financial statements.

The company in its Extra Ordinary General Meeting held on April 12, 2021 has approved the following.
- An equity investment up to Rs. 1.50 billion to be made in its recently incorporated associated / subsidiary company M/s.
Ismail Resin (Private) Limited (IRL) which having the intention of setting-up a Polyester Resin (PET Resin) manufacturing plant.
- The Company will issue Cross Corporate Guarantee up to Rs. 4.7 billion and sponsor support agreement to the lenders of IRL.
- The Company will Issue a Corporate Guarantee up to Rs. 600 million to the lender of its subsidiary company M/s. Hudson
Pharma (Private) Limited.
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3.3 Functional and presentation currency

These consolidated condensed interim financial statements are presented in Pakistani Rupees which is also Group's functional
currency and presentation currency.

3.4

3.4.1

3.4.2

3.4.3

IFRS 17 'Insurance Contracts'
IFRS 1 'First-time Adoption of International Financial Reporting Standards'

4 SIGNIFICANT ACCOUNTING INFORMATION AND POLICIES

5 USE OF JUDGEMENTS AND ESTIMATES AND FINANCIAL RISK MANAGEMENT

Onerous Contracts - Cost of Fulfilling a Contract (Amendments to IAS 37)

July 1, 2009
January 1, 2023

Adoption of the above standard have no significant effect on the amounts for the period ended March 31, 2021.

IASB effective date
 gninnigeb  sdoirep launnA(noitaterpretnI ro dradnatS 

on or after)

Standards, amendments and interpretations to the published standards that are relevant but not yet effective and 
not early adopted by the Group

The estimates / judgements and associated assumptions used in the preparation of these consolidated condensed interim
financial information are consistent with those applied in the preparation of the consolidated financial statements of the
Group for the year ended June 30, 2020.

The accounting policies and methods of computation adopted for the preparation of these consolidated condensed interim
financial statements are the same as those applied in the preparation of the consolidated financial statements for the year
ended June 30, 2020.

annual audited financial statements for the year ended June 30, 2020.

Standards, amendments and interpretations to approved accounting standards 

Standards, amendments and interpretations to the published standards that are relevant to the Group and adopted 
in the current period

The Group has adopted the following new standards, amendments to published standards and interpretations of IFRSs
which became effective during the current period. 

(Annual periods  beginning 
on or after)

January 1, 2022
January 1, 2022

Following new standards have been issued by the International Accounting Standards Board (IASB) which are yet to be 
notified by the SECP for the purpose of applicability in Pakistan. 

Effective Date
(Annual periods  beginning 

on or after)

IFRS 16 - Covid-19 Related rent concessions (Amendments to IFRS 16) June 1, 2020

Standard or Interpretation

IFRS 9 - Fees in the ‘10 per cent’ Test for Derecognition of Financial Liabilities 
(Amendments to IFRS 9)

IAS 16 - Proceeds before Intended Use (Amendments to IAS 16)
IAS 41 - Taxation in Fair Value Measurements (Amendment to IAS 41)

Standards, amendments and interpretations to the published standards that are not yet notified by the Securities 
and Exchange Commission of Pakistan (SECP)

The Group is in the process of assessing the impact of these standards, amendments and interpretations to the published
standards on the consolidated condensed interim financial statements of the Group.

The following new standards, amendments to published standards and interpretations would be effective from the dates
mentioned below against the respective standard or interpretation.

etaD evitceffEnoitaterpretnI ro dradnatS

Updating a Reference to the Conceptual Framework (Amendments to IFRS 3)

January 1, 2022
January 1, 2022
January 1, 2022
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(Un-audited) (Audited)
March 31, June 30,

2021 2020
6 PROPERTY, PLANT AND EQUIPMENT Note -------------------Rupees----------------

Operating fixed assets 6.2 15,923,533,892    14,507,070,801     
Capital work in progress - at cost 6.3 5,078,207,076      5,843,052,382       

21,001,740,968    20,350,123,183     

6.1 2.6stessa esu-fo-thgiR 107,379,811         306,955,475         

6.2

March 31, March 31, March 31, March 31,
2021 2020 2021 2020

Owned assets
Free-hold land -                     -                                           -   -                      
Building on leasehold land 789,897,532       188,401,942      293,378,615         -                      
Plant and machinery 1,784,885,190     1,184,855,299   46,084                 4,738,957             
Furniture and fittings 18,560,750         19,523,527        -                      8,963                   
Equipment 44,253,297         12,641,791        -                      -                      
Computers 22,640,257         8,562,050          366,005               8,016                   
Vehicles 151,384,730        50,817,934        42,241,936           3,673,568             

2,811,621,756     1,464,802,543   336,032,640         8,429,504             

Right-of-use assets
Vehicles 817,992              72,664,923        -                      20,518,586           

817,992            72,664,923      -                     20,518,586          

2,812,439,748    1,537,467,466   336,032,640         28,948,090           

6.3

March 31, March 31, March 31, March 31,
2021 2020 2021 2020

Civil works 599,640,974       973,196,196      783,956,044         188,401,942         
Plant and machinery 1,034,677,866  6,102,032,512 1,729,689,876    1,183,831,689       
Electric installation 37,399,154       -                 38,647,506        -                     
Equipment and fixtures 4,554,943           -                   7,168,300            -                      
Capitalization of trail production 159,343,484       -                   -                      -                      

1,835,616,421     7,075,228,708   2,559,461,726      1,372,233,631       

6.4

(Un-audited) (Audited)
March 31, June 30,

7 LONG-TERM INVESTMENTS 2021 2020
Note -------------------Rupees----------------

Investment in associated undertakings
 Novelty Enterprises (Private) Limited- unquoted shares 7.1 228,703,777         228,703,777         

2.7serahs detouq-rebyhK fo knaB ehT 3,133,230,123      3,441,616,096       
3,361,933,900      3,670,319,873       

Additions/Transfers Disposals
(Un-audited)

Details of additions and disposals to operating fixed assets and right-of-use asstes during the nine-months period are as 
follows:

---------------------------------- Rupees ---------------------------------------

-------------------------------- Rupees --------------------------------

----------------------------------At cost----------------------------------
Additions 

Details of additions in and transfers from capital work-in-progress during the nine-months period are as follows:

Transfers              
(Un-audited)

It includes trial production cost amounting to Rs. 159.34 million. The Hodling Company has completed its trial production
phase of BOPET line II till the completion of this quarter. Therefore the related sales and expenses have been capitalized as
trial production cost.

--------At cost-------- --------At net book value--------
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7.1 Novelty Enterprises (Private) Limited

7.2 The Bank of Khyber

7.3

(Un-audited) (Audited) (Un-audited) (Audited)
March 31, June 30, March 31, June 30,

2021 2020 2021 2020

3,441,616,096        2,001,232,631        228,703,777        228,717,751       
                            -   16,284,035 -                                 

230,991,373           491,986,115           -                      (13,974)              
          (311,532,265) (122,169,516)         -                      -                     

Share of other comprehensive (loss) / income (227,845,081)          1,054,282,831        -                      -                     
3,133,230,123        3,441,616,096        228,703,777        228,703,777       

Carrying value at beginning of the period
Investment made during the period

Dividend received/receiveable

All transfers of funds to the Holding Company, i.e. distribution of cash dividends, are subject to approval by means of a
resolution passed by the shareholders of the associated companies. During the period, the Bank has announced the cash dividend
of Rs. 1.5 per share and 5% bonus shares.

The Holding Company holds 33% (June 2020: 33%) voting and equity interest in Novelty Enterprises (Private) Limited (NEL).
The shares of NEL are not publicly listed on a stock exchange and hence published price quotes are not available. The financial
reporting date of NEL is June 30.

Total equity / net assets of NEL as at June 30, 2020 based on financial statements amounted to Rs. 561.386 million (2019: Rs.
561.386 million based on audited financial statements). However, as per report of an independent valuer, Masud Associates dated
December 15, 2019 fair value of fixed assets of NEL amounted to Rs. 1,079.840 million resulting in surplus on fixed assets of Rs.
518.454 million. Revised net assets after the revaluation surplus amounted to Rs. 1,079.840 million (2019: Rs. 1,045.063 million).
Accordingly, the management is of the view that it would be able to recover carrying values of its investment.

The market value of holding in the Bank as on March 31, 2021 was Rs.4,274.22  million (June 30, 2020: Rs. 3,467.171 million).

These investments are accounted for under the equity method. The aggregate amount of the investment in associated companies
recognized in these financial statements are as follows:

The Bank of Khyber
Novelty Enterprises (Private) 

Limited

Share of profit or (loss)

(Un-audited) (Audited)
March 31, June 30, 

2021 2020
Note -------------------Rupees----------------

8 STORES AND SPARES

Stores and spare parts - gross 454,428,051        376,535,983       
Provision for slow moving spare parts (8,591,420)          (8,591,420)          
Stores and spares - net 445,836,631        367,944,563       

9 STOCK-IN-TRADE

Raw materials 9.1 2,944,361,981     2,819,975,284    
Packing materials 9.1 966,441,058        674,934,704       
Work-in-process 192,164,017        175,501,874       
Finished goods 2,206,333,065     2,741,590,585    

6,309,300,121     6,412,002,447    

The total shareholding of the Company including the recently bonus entitlement of 5% announced by the Bank of Khyber (the
Bank) is 256,555,983 (June 30, 2020: 244,339,031) shares which represents 24.43% of paid-up capital of the Bank (June 2020:
24.43%). In addition to this, the Company also has representation on the board of directors of the Bank. The Bank concludes
its annual financial results on December 31 as required by the State Bank of Pakistan for financial institutions. Amounts in these
unconsolidated condensed interim financial statements have been taken from audited financial statements of the Bank for the
year ended December 31, 2020 and unaudited interim financial statements for the six-months period ended June 30, 2020.
Adjustment to confirm to the Bank's accounting policies is not warranted as the Bank is not engaged in like transaction under
similar circumstances.
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9.1

(Un-audited) (Audited)
March 31, June 30, 

2021 2020
10 TRADE DEBTS -------------------Rupees----------------

Considered good
 - secured (export debtors) 1,551,187,733           1,056,320,953 
 - unsecured 3,018,512,090          2,410,262,109 

      4,569,699,823      3,466,583,062 
Allowance for expected credit loss (100,970,640)              (95,970,640)

Trade debts - net 4,468,729,183     3,370,612,422    

11 SHORT TERM INVESTMENT

194,840,000        200,000,000       
Pakistan Investment bonds 125,418,766        -                     

320,258,766        200,000,000       

12 CASH AND BANK BALANCES

Cash in hand 13,100,279          18,483,676         
Cash with banks in:
- current accounts- conventional 71,267,742          220,956,910       
- current accounts- islamic 13,371,687          119,443,835       

97,739,708         358,884,421       

13 LONG TERM FINANCES - secured

Raw materials and packing materials are stated at net of provision for slow moving items amounting to Rs.12,959,090 (June 30,
2020: Rs.12,959,090) and Rs. 109,848,549 (June 30, 2020: Rs. 109,848,549) respectively.

Term Finance Certificates

Conventional Islamic Total Conventional Islamic Total
At beginning of the period / year     11,787,468,392      3,130,340,386     14,917,808,778      6,307,461,175      2,247,270,107         8,554,731,282 
Obtained during the period / year       1,428,638,434            2,307,000       1,430,945,434      6,453,063,549      1,692,653,700         8,145,717,249 
Repaid during the period / year        (350,670,353)        (350,670,353)       (973,056,332)       (809,583,421)        (1,782,639,753)

    12,865,436,473      3,132,647,386     15,998,083,859    11,787,468,392      3,130,340,386       14,917,808,778 
Less: Current maturity     (2,683,287,663)    (1,101,187,205)     (3,784,474,868)       (838,037,772)       (198,462,996)        (1,036,500,768)

     10,182,148,811      2,031,460,181      12,213,608,992     10,949,430,620       2,931,877,390       13,881,308,010 

)detiduA()detidua-nU(
March 31, 2021 June 30, 2020

-----------------------------------------------------Rupees-----------------------------------------------------

13.1

13.2

13.4 The Holding Company has also availed Refinance Scheme for Payment of Wages and Salaries to the Workers and Employees of
Business Concerns by the State Bank of Pakistan. These long term financing facilities is secured by way of first pari-passu charge
over present and future fixed assets of the Holding Company. The facility carries mark-up at State Bank of Pakistan (SBP) rate
(currently 0%) plus bank’s spread ranges from 1.5% to 3% per annum starting from the date of disbursement and is payable in
arrears on quarterly basis.

These represent financings for property, plant and equipment. The above mentioned facilities are secured by way of creation of
equitable mortgage and first pari-passu / ranking charge over present and future fixed assets of the Holding Company and
personal guarantees of sponsors. During the period, the Group has also availed long term loan under SBP Temporary Economic
Refinance Facility (TERF) for the import of new plant and machinery.

The Group's total limit for long term loan amounting to Rs. 24,072 million.( June 2020 Rs.19,815 million)

14 TRADE AND OTHER PAYABLES
(Un-audited) (Audited)

March 31, June 30,
2021 2020

Trade creditors 2,526,259,242     2,256,405,358    
Other liabilities 1,750,860,536     1,235,532,633    

4,277,119,778     3,491,937,991    
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15.1

15.2 These represent facilities for term finances arranged from various banks aggregating to Rs. 300 million (June 2020: Rs. 1,000
million). These are secured against pari-passu hypothecation over stocks and book debts of the Holding Company along with the
personal guarantees of the directors. These carry mark-up at the rates ranging from 6.81% to 8.63% per annum (June 2020:
8.09% to 14.38% per annum).

These represent facilities for term finances arranged from various banks aggregating to Rs. 1,005 million (June 2020: Rs. 1,005
ks and book debts of the Holding Company along with the

personal guarantees of the directors. These carry mark-up at the rates ranging from 7.18% to 8.96% per annum (June 2020:
8.43% to 14.29% per annum).

(Un-audited) (Audited)
March 31, June 30,

2021 202015 SHORT TERM FINANCES - SECURED

Term finances-conventional 15.1 -                      855,000,000       
Term finances-islamic 15.2 -                      971,931,342       
Export refinances 15.3 3,631,254,000     3,248,186,980    
Running finance utilized under mark-up arrangement 15.4 2,439,476,180     1,714,806,708    

6,070,730,180     6,789,925,030    

15.3

15.4

16 CONTINGENCIES AND COMMITMENTS

16.1 Contingencies

16.1.1 OGRA through its notification bearing No. OGRA-10-3(8)/2020, dated: October 23, 2020 has raised the prices of Natural Gas and
specified the different prices for both categories that is captive and industrial gas connections. The Holding Company has challenged
the notification including category differentiation in the Honorable High Court of Sindh. The Honorable Court has passed an
interim order and suspended the afore-mentioned notification on November 30, 2020 and issued directions to submit the disputed
amount with the Nazir of the Court. The matter is still pending and the Holding Company is legal counsel is confident that the
decision will be in favour of the Holding Company.

These represented facilities for export refinance arranged from various banks aggregating to Rs. 4,550.70 million (June 2020: Rs.
3,650.70 million). These are secured against pari-passu / ranking / hypothecation charge of stocks, book debts and lien on export
letters of credits of the Holding Company along with the personal guarantees of the directors. These carried mark-up at the rate
0.25% to 1% above the State Bank of Pakistan (SBP) rate per annum (June 2020: 0.25% to 1% above SBP rate per annum).
These facilities for running finances available from various banks aggregated to Rs. 4,489.30 million (June 2020: Rs. 4,039.30 million).
These are secured against pari-passu hypothecation of stocks and book debts and personal guarantees of the directors. These carry
mark-up at the rates ranging from 7.35% to 8.23% per annum (June 2020: 8.43% to 14.86% per annum).

There has been no change in the status of contingencies as reported in the annual consolidated financial statements of the Group for
the year ended June 30 , 2020 except for the following:

16.1.2 In September 2014, the Federal Government promulgated Gas Infrastructure Development Cess (GIDC) Ordinance No. VI of 2014

2011 was unconstitutional and ultra vires on the ground, amongst others, that GIDC was a ‘Fee’ and not a ‘Tax’ and the same suit
was also filed against Federation of Pakistan, OGRA , SSGC and SNGPL in different Honorable High Courts of Pakistan by
Industry at large. In May 2015, the Government passed the GIDC Act, 2015 and the Holding Company has challenged the GIDC
Act 2015 and filed writ petition in the Sindh High Court (SHC) including retrospective treatment of the provisions of the GIDC Act,
2015. On October 2015, SHC decided this suit in favor of Holding Company with the instructions to refund the GIDC collected so
far by the Federation. However, the Government filed an appeal in SHC, where the Holding Company was not party to such
litigation. The Honorable Supreme Court of Pakistan (SCP), has disposed off the case on 13 August, 2020 and instruct the gas
distribution companies to recover the outstanding amount in 24 equal installments only from those customer who have already
passed the burden to their respective customers. Based on the judgement of SCP, the Holding Company has obtained the stay order
from SHC on September 16, 2020 against the gas distribution companies for recovering of outstanding GIDC and disconnection of
gas supply. Last proceeding has been carried out on December 24, 2020 and the case is still pending. The legal counsel of the
Holding Company is confident that decision of the case will be in favor of the Holding Company.

(Un-audited) (Audited)
March 31, June 30,

2021 2020
16.2 Commitments --------------------Rupees-----------------

Outstanding letter of guarantees 2,186,292,712         2,136,440,528         

Bank guarantees issued by Holding Company on behalf of
Ismail Resin (Private) Limited 1,200,000,000        
Hudson Pharma (Private) Limited 578,811,644            

Outstanding letter of credit for:
- capital expenditures 3,107,422,301         592,832,875            

- others 1,575,220,891         946,531,340            

Subsidiary / Associate
Subsidiary Company
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for investment in the form of equity or subordinated debts to cover the cost over-run, or to cover the funding shortfall or any other
obligation that may arise under financing documentations / agreements executed with them.

17 EARNINGS PER SHARE - Basic and Diluted
(Un-audited) (Un-audited)

March 31, March 31,
2021 2020

--------------------Rupees-----------------
Earnings per share
Profit for the period 1,282,874,208        409,223,631            

66,356,940             63,804,750              

--------------------Rupees-----------------

Basic & Diluted earnings per share 19.33 6.41

(Un-audited) (Un-audited)
March 31, March 31,

2021 2020
18 -------------------Rupees----------------

Profit before income tax Note 1,419,245,308       504,542,378           
Adjustments for non-cash and other items:
Depreciation 1,295,892,252        1,023,231,288         
Ammortization charge 23,129,857             22,619,950              
Gain on disposal of property, plant and equipment - net (229,560,292)          (12,347,077)            
Gain on disposal of available for sale investment -                         -                         
Provision for staff retirement gratuity 124,734,227           60,733,857              
Provision for doubtful debts 5,000,000               10,000,000              
Share of profit from associated undertaking (230,991,373)          (197,345,585)           
Unrealized exchange gain (9,038,171)              -                         
Finance cost 584,932,309           1,029,488,110         

1.81latipac gnikrow ni segnahc teN (2,379,619,871)       2,079,538,628         
Cash generated from operations after working capital changes 603,724,246           4,520,461,549         

18.1 Working capital changes

Current assets
Decrease / (Increase) in current assets
Stores and spares (77,892,069)           (68,624,826)            
Stock-in-trade 102,702,326           (1,372,998,749)        
Trade debts (1,094,078,590)       (1,091,086,681)        
Loan and advances (586,671,952)          794,211,467            
Trade deposits and short-term prepayments 4,831,865               (38,215,159)            
Other receivables 109,905                  (26,410,300)            

(1,650,998,515)       (1,803,124,249)        
Current liabilities
(Decrease)  / Increase in current liabilities
Trade and other payables 785,181,787            1,353,428,970        
Short term finances - secured (1,443,864,322)       2,423,745,635         
Advances from customers - unsecured (69,938,821)            105,488,272            

(728,621,356)          3,882,662,877         
)178,916,973,2(latipac gnikrow ni segnahc teN        2,079,538,628         

19 CASH AND CASH EQUIVALENTS

Cash and bank balances 12 97,739,708             77,047,864              
Running finances under mark-up arrangement 15.4 (2,439,476,180)       (3,248,726,239)        

(2,341,736,472)       (3,171,678,375)        

CASH GENERATED FROM OPERATIONS AFTER WORKING  
CAPITAL CHANGES

Weighted average number of ordinary shares during the period

----------(Number) ----------
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(Un-audited) (Audited)
March 31, June 30,

2021 2020
20.9 RECONCILIATION OF REPORTABLE SEGMENT -------------------Rupees----------------

ASSETS AND LIABILITIES

Assets
Total assets for reportable segments 20.2 35,079,984,532   32,952,006,370      
Unallocated capital assets 918,690,113         934,640,478           
Long term investment 7 3,361,933,900      3,670,319,873        
Total assets 39,360,608,545   37,556,966,721      

Liabilities
Total liabilities for reportable segments 20.4 11,370,564,812    11,389,316,347      
Sponsors' loan - subordinated -                      -                         
Deferred liabilities 2,102,533,272      1,632,596,024        
Long term finance 13 15,533,004,947    14,917,808,778      
Lease liabilities 81,941,225           168,526,917           
Total liabilities 29,088,044,256   28,108,248,066      

21 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

March 31, March 31,
2021 2020

Transactions -------------------Rupees----------------
Plasitflex Films (Private) Limited

Common Directorship
  -  Purchase of raw and packing materials 65,958,338          58,975,763             
  -  Metallization service (21,024,890)         (21,154,461)            
  -  Sale of raw and packing materials -                      (5,452,058)              
  -  Recovery against sales 20,821,943          23,765,553             
  -  Payment against purchases (75,225,245)         (45,286,358)            

Ismail Resin (Private) Limited

Common Directorship
  - Bank Guarantee issued 1,200,000,000      -                         

Others
Remuneration to directors and other key 
management personnel:
Chief Executive Officer 14,700,000          14,250,000             
Directors 7,200,000            13,725,000             
Executives 252,815,409         244,959,715           

274,715,409         272,934,715           

Details of transactions and balances with related parties during the period, other than those which have been
specifically disclosed elsewhere in the consolidated condensed interim financial statements are as follows:

(Un-audited)



    Munsarim Saifullah Abdul Qadir
 Chief Executive Officer   Chief Financial Officer

Maqsood Ismail
 Director

ISMAIL INDUSTRIES LIMITED QUARTERLY REPORT MARCH 31, 2021
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(Un-audited) (Audited)
March 31, June 30,

2021 2020
Balances -------------------Rupees----------------

Plasitflex Films (Private) Limited
-Payable to associate - net 21,277,557          30,747,411             

In addition to the above, Group maintained cars are provided to the chief executive officer, directors and
executives.

22 FAIR VALUE MEASUREMENT

The different levels have been defined as follows:

- Level 1 : Quoted prices in active markets for identical assets and liabilities;
- Level 2 : Observable inputs; and
- Level 3 : Unobservable inputs

The Group held the following financial assets at fair value;

23 FINANCIAL RISK MANAGEMENT

24 DATE OF AUTHORIZATION FOR ISSUE

These consolidated condensed interim financial statements were authorized for issue on April 22, 2021 by the
Board of the Group.

The Group’s financial risk management objectives and policies are consistent with that disclosed in the annual
financial statements for the year ended June 30, 2020. There is no change in the nature and corresponding
hierarchies of fair value levels of financial instruments from those as disclosed in the audited financial
statements of the Group for the year ended June 30, 2020.

The carrying values of financial assets and liabilities approximate their fair values. The table below analyzes
financial assets that are measured at fair value, by valuation method. 

The Group's financial risk management objectives and policies are consistent with those disclosed in the
consolidated financial statements for the year ended June 30, 2020.

(Level 1) (Level 2) (Level 3) Total

3,660,198,000 228,703,777         -           3,888,901,777  3,695,874,777 

-                     321,755,166         -           321,755,166     200,000,000   
3,660,198,000 550,458,943         -           4,210,656,943  3,895,874,777 

March 31, 2021
June 30,  2020

-------------------------------Rupees-------------------------------

Investment in associated companies

Short term Investement
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