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Directors Report

The Directors of the Company present their Directors’ Report along with the Un Audited Financial
Statements of the Company for the period ended December, 31 2017.

FINANCIAL OVERVIEW

Financial results:

The financial performance of the Company has been summarized below:

2017 2016
Rupees in Million

Turnover 2,005 2,092
Gross Profit 123.23 276.06
Finance Cost 55.9 39.2
(Loss)/Profit before Tax (36.79) 159.7
(Loss)/Profit After Tax (42.8) 157.7
EBITDA 149 286

The company recorded net sales of Rs. 2,005 million in period ended 31 December 2017 as compared to
Rs. 2,092 million in December 2016, showing decrease in sales by 4%. In volumetric terms company able
to sale 16,591 metric tons as compare to 16,295 metric tons in December 2016, showing an increase of
1.8%. However, due to range bound of sale prices despite increase in volumes, turnover shrink by Rs. 87
Million.

As disclosed in last quarter due to market forces company has faced challenges due to unprecedeted
decrease in sale prices which hampered the profitability margin of the company. In addition to that
depreciation expense has been increased by Rs. 30 million in comparison to comparable period last year
due to expansions, which further cut down the gross profitability. Finance cost increased by Rs.16.7 million
due to increased working capital requirement which is financed by interest bearing facilities and markup
on long term facilities are not further capitalized due to capitalization of assets.

The effect was accelerated further due to Pak rupee devaluation against major currencies like US Dollar
and Euro, due to which company suffered foreign exchange loss of Rs. 42 Million, mainly on supplier credit
which is on open account basis. Owing to these reasons despite putting efforts company was unfortunately
suffered net loss of Rs. 42 Million.

Even in difficult conditions, operations have achieved EBITDA of Rs.149 million as compared to Rs.286
million.




Future outlook

The Company is optimistic about the future of the packaging sector in Pakistan. Increasing awareness of
hygiene, urbanization, strict enforcement of regulation by food authorities, environment related legislation
and expected double digit growth in FMCG sector will stimulate growth for organized sector.

However, company is currently facing challenges due to uneven demand and supply, prices of final products
are in range bound. In order to cope up with these challenges company is rationalizing its portfolioby
adding value added products and new segments. In addition to that, we are taking steps to enhance market
share and will continue to focus on targeted growth initiatives, innovation, brand building and cost saving
programs. The management is also taking steps to rationalize its policy estimates on non-cash-based
expenses.

The management of the company understand that consistent and quality raw material is essential for growth
and stability of margins, therefore company is focusing on its backward integration which will help the
company to counter such challenges which company is currently facing right now.

We believe that these challenges would only be spread over a short-term and company will soon come back
to its track.

ACKNOWLEDGMENT

We would like to thank our valued customers for their confidence and trust in the Company's products. We
are also thankful to all other stakeholders including suppliers, bankers, shareholders and employees for
providing continuous support.
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KPMG Taseer Hadi & Co. Tele,
A phone + 92 (42) 3579 0901-6
Chartered Accountants Fax +92 (42) 3579 0907

2nd Floar, Internel  www.
Servis House kpmg.com.pk

2-Main Gulberg Jail Road,
Lahore Pakistan

Auditor’s Report to the members on Review of Unconsolidated
Condensed Interim Financial Information

Introduction

We have reviewed the accompanying unconsolidated condensed interim balance sheet
of Roshan Packages Limited (“the Company™) as of 31 December 2017 and the related
unconsolidated condensed interim profit and loss account, unconsolidated condensed
interim statement of comprehensive income, unconsolidated condensed interim
statement of changes in equity and unconsolidated condensed interim cash flow
statement together with the notes forming part thereof for the six months period then
ended (here-in-after referred to as “the interim financial information”). Management is
responsible for the preparation and presentation of this interim financial information in
accordance with approved accounting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on this interim financial
information based on our review.

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 financial information consists
of making inquiries, primarily of persons responsible for financial 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 significant matters that might be identified 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 interim financial information as at and for the six months period
ended 31 December 2017 is not prepared, in all material respects, in accordance with
approved accounting standards as applicable in Pakistan for interim financial reporting.

KPMG Tasear Hadi & Co., a Partnarship firm ragisterad in Pakistan
and a member firm of the KPMG network of independsnt member
firms affiliated with KPMG International Caoperative

(KPMG Intornaticnal®), & Swiss ently.
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KPMG Taseer Hadi & Co.

Other matters

As explained in note 2, the figures in the unconsolidated condensed interim profit and
loss account, unconsolidated condensed interim statement of comprehensive income,
unconsolidated condensed interim statement of changes in equity and unconsolidated
condensed interim cash flow statement together with the relevant notes to the
unconsolidated condensed interim financial information for the three months and six
months periods ended 31 December 2016 are neither reviewed nor audited.

The figures for the three months period ended 31 December 2017 in the unconsolidated
condensed interim profit and loss account and unconsolidated condensed interim
statement of comprehensive income have not been reviewed by us and we do not
express a conclusion on them.

The financial Statements of the Company for the year ended 30 June 2017 were audited
by another firm of auditors whose audit report, dated 18 October 2017, expressed an
unqualified opinion thereon.

o =i

Lahore KPMG Taseer Hadi & Co.
Chartered Accountants
Date: 26/02/2018 (Kamran Igbal Yousafi)




Roshan Packages Limited
Unconsolidated Condensed Interim Balance Sheet
As at December 31, 2017

ASSETS
Non-current assets

Property, plant and equipment
Intangibles

Investment in subsidiary

Long term deposits

Current assets

Stores and spare parts

Stock-in-trade

Trade debts - unsecured

Advances, deposits, prepayments and other receivables
Cash and bank balances

EQUITY AND LIABILITIES

Share capital and reserves

Authorized share capital
150,000,000 (June 2017: 150,000,000) ordinary shares of Rs 10/- each

Issued, subscribed and paid-up capital

108,575,000 (June 2017: 107,500,000) ordinary shares of Rs 10/- each
Share premium
Un-appropriated profit

Surplus on revaluation of property, plant and equipment - net of tax
Non-current liabilities

Long term finance - secured

Supplier's credit - unsecured

Liabilities against assets subject to finance lease
Deferred taxation

Deferred liabilities

Current liabilities

Current portion of long term liabilities
Short term borrowings - secured
Trade and other payables

Accrued finance cost

Conti ies and itments

Note

(Un-audited) (Audited)
December 31, June 30,
2017 2017

Rupees Rupees
3,548,966,631 3,614,497,959
4,122,740 4,615,676
203,563,000 203,563,000
17,671,658 16,759,933
3,774,324,029 3,839.,436,568
135,293,067 108,302,192
585,968,436 575,197,025
1,122,959,149 1,191,625,522
732,007,593 649,675,263
1,982,406,297 2,034,190.710
4,558,634,542 4,558,990,712
8,332,958,571 8,398.427.280
1,500,000,000 1,500,000,000
1,182,500,000 1,075,000,000
2,231,665,370 2,339,165,370
675,548,125 808,472,559
4,089,713,495 4,222,637,929
1,107,687,880 1,125.148,562
425,312,454 506,371,642
167,155,446 226,792,596
20,283,803 17,200,990
303,847,078 297,754,400
70,671,537 59,776,480
987,270,318 1.107.896.108
256,913,954 197,746,140
944,429,225 755,639,809
928,147,914 977.407,259
18,795,785 11,951,473
2,148,286,878 1,942.744,681
8,332,958,571 8,398.427,280

The annexed notes from 1 to 15 form an integral part of this unconsolidated condensed interim financial information.

#1 e

Chief Financial Officer Chief Executive
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Roshan Packages Limited
Unconsolidated Condensed Interim Profit and Loss Account (Un-audited)
For the six months period ended December 31, 2017

Six months period ended (Un-audited)  Three months period

ended (Un-audited)

December 31, December 31, December 31, December 31,
2017 2016 2017 2016
Note Rupees Rupees Rupees Rupees

Sales - net & 2,005,452,964 2,092,717,954 918,615,959 1.041,868,382
Cost of sales 9 (1,882,216,755) (1,816,649,178) (862,265,070) (913.498.629)
Gross profit 123,236,209 276,068,776 56,350,889 128,369,753
Administrative expenses (60,823,774) (47,519,309) (30,361,756) (22,425,444)
Selling and distribution expenses (54,202,139) (41,152,440) (21,882,044) (21,332,718)
Other income 10 54,375,950 22,146,507 25,498,687 21,038,448
Other expenses (43,400,150) (10,567,102) (43,273,076) (5,283,551)

(104,050,113) (77,092,344) (70,018,189) (28.003,265)
Operating profit 19,186,096 198,976,432 (13,667,300) 100,366,488
Finance cost (55,978,534) (39,205,449) (27,804,081) (23,940,851)
(Loss) / profit before taxation (36,792,438) 159,770,983 (41,471,381) 76,425,637
Taxation (6,092,678) (2.004,325) (6,092,678) (2.004,325)
(Loss) / profit for the period (42,885,116) 157,766,658 (47,564,059) 74,421,312
Earning per share - basic & dilufed (Restated) (0.36) 1.84 (0.40) 0.87
The annexed notes from 1 to 15 form an integral part of this unconsolidated condensed interim financial information.

"
54
v
ﬂ"y. /
Chief Financial Officer Chief Executive Director
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Roshan Packages Limited
Unconsolidated Condensed Interim Statement of Comprehensive Income (Un-audited)
For the six months period ended December 31, 2007

Six months period ended (Un-audited) Three months period ended (Un-audited)

December 31, December 31, December 31, December 31,
2017 2016 2017 2016
Rupees Rupees Rupees Rupees
(Loss) / profit after taxation (42,885,116) 157,766,658 (47,564,059) 74,421,312
Other comprehensive (loss) / income for the period - - - -
Total comprehensive (loss) / income for the period (42,885,116) 157,766,658 (47,564,059) 74,421,312

The annexed notes from | to 15 form an integral part of this unconsolidated condensed interim financial information.

o
\ =
W
Chief Financial Officer Chief Executive Director
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Roshan Packages Limited

Unconsolidated Condensed Interim Cash Flow Statement (Un-audited)
For the six months period ended December 31, 2017

Six months period ended (Un-audited)

December 31, December 31,
2017 2016
Note Rupees Rupees
Cash flows from operating activities
Cash generated from operations 11 13,087,342 67,599,704
Finance cost paid (49,134,222) (36,933,063)
Taxes paid (32,726,454) (34,005,427)
Net increase in long term deposits (911,725) (2,301,203)
(82,772,401) (73,239,693)
Net cash used in operating activities (69,685,059) (5,639,989)
Cash flows from investing activities
Purchase of property, plant and equipment (42,629,919) (530,426,646)
Purchase of intangibles - (478,072)
Proceeds from disposal of fixed assets 765,637 -
Profit received on bank deposits 49,152,067 17,868
Net cash used in investing activities 7,287,785 (530,886,850)
Cash flows from financing activities
Repayment of long term loans (50,559,142) -
(Decrease) / increase in supplier's credit (32,372,446) 47,410,634
Proceeds from term finances 738,729,189 649,398,553
Proceeds from long term loan - 195,032,916
Dividend paid (89,315,844) -
Repayment of term finances (549,300,986) (561,777,672)
Repayment of finance lease liabilities (5,929,123) (11,666,194)
Net cash inflow from financing activities 11,251,648 318,398,237
Net decrease in cash and cash equivalents (51,145,626) (218,128,602)
Cash and cash equivalents at the beginning of the period 1,753,179,680 5,997,772
Cash and cash equivalents at the end of the period 1,702,034,054 (212,130,830)

The annexed notes from 1 to 15 form an integral part of this unconsolidated condensed interim financial information.

Chief Financial Officer Chief Executive Director
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Roshan Packages Limited

Unconsolidated Condensed Interim Statement Of Changes In Equity (Un-audited)

For the six months period ended December 31, 2017

Balance as at June 30, 2016

Total comprehensive income for the period

Profit for the period
Other comprehensive income for the period
Total comprehensive income

Transactions with owners of the Company
recognized directly in equity

Issue of bonus shares
Surplus transferred to un-appropriated profit

Incremental depreciation relating to surplus
on revaluation - net of tax

Balance as at December 31, 2016

Balance as at June 30, 2017

Total comprehensive loss for the period

Loss for the period
Other comprehensive income for the period
Total comprehensive loss

Transactions with owners of the Company
recognized directly in equity

Dividend paid during the period
Issue of bonus shares

Surplus transferred to un-appropriated profit

Incremental depreciation relating to surplus
on revaluation - net of tax

Balance as at December 31, 2017

Capital reserve

Revenue reserve

Share Share Un- Total
capital Premium appropriated
------------------------- Rupees == =-cccmmcammmccn e
299,390,000 - 988,261,900 1,287.651,900
- - 157,766,658 157,766,658
- - 157,766,658 157,766,658
450,610,000 - (450,610,000) -
- - 9,505,648 9,505,648
750,000,000 - 704,924,206 1,454,924,206
1,075,000,000 2,339,165,370 808,472,559 4,222,637,929
= = (42,885,116) (42,885,116)
- - (42,885,116) (42,885,116)
- - (107,500,000) (107,500,000)
107,500,000 (107.500,000) - -
107,500,000 (107,500,000) (107,500,000) (107,500,000)
- - 17,460,682 17,460,682
1,182,500,000 2,231,665,370 675,548,125 4,089,713,495

The annexed notes from 1 to 15 form an integral part of this unconsolidated condensed interim financial information.

Chief Financial Officer

/

Chief Executive
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Roshan Packages Limited

Notes to the Unconsolidated Condensed Interim Financial Information (Un-audited)
For the six months period ended December 31, 2017

1

Reporting entity

Roshan Packages Limited (the 'Company') was incorporated in Pakistan as a private company limited by
shares on August 13, 2002 under the repealed Companies Ordinance, 1984. The Company converted into a
public limited company on September 23, 2016 and got listed in Pakistan Stock Exchange Limited on February
28, 2017. It is principally engaged in the manufacture and sale of corrugation and flexible packaging
materials.

The registered office of the Company is situated at 325 G-I, M.A. Johar Town, Lahore. The corrugation
packaging facility is located at 7 km, Sundar Raiwind Road, Lahore and flexible packaging facility is located
at Plot No. 141,142 and 142-B, Sundar Industrial Estate, Raiwind, Lahore.

The Company is the parent company of Roshan Sun Tao Paper Mills (Private) Limited.

These financial statements are the separate financial statements of the Company. Consolidated financial
statements are prepared separately.

Basis of preparation
2.1 Statement of compliance

2.1.1 This unconsolidated condensed interim financial information of the Company for the six months
period ended December 31, 2017 has been prepared in accordance with the requirements of the
International Accounting Standard (IAS) 34- Interim Financial Reporting and provisions of and
directives issued under the repealed Companies Ordinance, 1984. In case where requirements differ,
the provisions of or directives issued under the repealed Companies Ordinance, 1984 have been
followed.

On May 30, 2017 the Companies Act, 2017 ("the Act") was enacted which replaced and repealed the
Companies Ordinance,1984 ("the repealed ordinance"). However, the Securities and Exchange
Commission of Pakistan (SECP) through its Circular No. 23 of 2017 dated October 04, 2017 and The
Institute of Chartered Accountants of Pakistan (ICAP) through its Circular No. 17 of 2017, dated
October 06, 2017 have advised that the companies whose financial year, including quarterly and other
interim period, closes on or before December 31, 2017 shall prepare their financial statements in
accordance with the provisions of the repealed Companies Ordinance, 1984.

2.1.2  This unconsolidated condensed interim financial information is unaudited and being submitted to the
shareholders as required under Section 245 of the repealed Companies Ordinance, 1984 (section 237
of the Companies Act, 2017) and the Listing Regulations of Pakistan Stock Exchange Limited.

2.1.3 This unconsolidated condensed interim financial information comprises the unconsolidated
condednsed interim balance sheet of the Company as at December 31, 2017 and the related
unconsolidated condensed interim profit and loss account, unconsolidated condensed interim
statement of comprehensive income, unconsolidated condensed interim cash flow statement and
unconsolidated condensed interim statement of changes in equity together with the notes forming
part thereof.

2.1.4  This unconsolidated condensed interim financial information does not include all of the information

required for full annual financial statements and should be read in conjunction with the annual
unconsolidated financial statements for the year ended June 30, 2017.

14




2.1.5 The comparitive unconsolidated balance sheet presented in this unconsolidated condensed interim
financial information has been extracted from the audited unconsolidated financial statements of the
Company for the year ended June 30, 2017, whereas comparitive unconsolidated condensed interim
profit and loss account, unconsolidated condensed interim statement of comprehensive income,
unconsolidated condensed interim cash flow statement and unconsolidated condensed interim
statement of changes in equity of the Company have been extracted from the un-audited/ unreviewed
unconsolidated condednsed interim financial information for the period ended December 31, 2016.

2.2 Functional and presentation currency
This unconsolidated condensed interim financial information is presented in Pakistan Rupees which is
also the Company's functional currency.

Use of judgments and estimates

The preparation of the unconsolidated condensed interim financial information requires management to make
judgements, 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. In
preparing the unconsolidated condensed interim financial information, the significant judgements made by the
management in applying accounting policies and the key sources of estimates were the same as those applied
to the annual unconsolidated financial statements of the Company for the year ended June 30, 2017.

Significant accounting policies

The accounting policies adopted for the preparation of the unconsolidated condensed interim financial
information are the same as those applied in the preparation of the annual unconsolidated financial statements
of the Company for the year ended June 30, 2017. The following standards, amendments and interpretations of
approved accounting standards will be effective for accounting periods beginning on or after January 01, 2018.

Amendments to TFRS 2- Share-based Payments clarify the accounting for certain types of arrangements and
are effective for annual periods beginning on or after January 01, 2018.

- Transfers of Investment Property (Amendments to IAS 40 'Investment Property’) are effective for annual
periods beginning on or after January 01, 2018,

- Annual improvements to IFRS standards 2014-2016 cycle. The new cycle of improvements addresses
improvements to following approved accounting standards.

z; Amendments to [AS 28 'Investment in Associates and Joint Ventures' (effective for annual periods
beginning on or after January 01, 2018,

- IFRIC 22 'Foreign Currency Transactions and Advanced Consideration' is effective for annual periods
beginning on or after January 01, 2018.

- IFRS 15 'Revenue from Contract with Customers' is effective for annual periods beginning on or after July 01,
2018.

- IFRS 9 'Financial Instruments' is effective for annual periods beginning on or after July 01, 2018.

- [FRIC 23 'Uncertainty over Income Tax Treatments' is effective for annual periods beginning on or after
January 01, 2019.

15




- Amendments to [FRS 9 - Financial Instruments clarify the accounting for certain types of arrangements and are
effective for annual periods beginning on or after January 01, 2019.

- Annual improvements to IFRS standards 2015-2017 cycle are effective for annual periods beginning on or
after January 01, 2019.

In addition, the Companies Act, 2017 applicable from January 01, 2018 requires certain additional disclosures
and Section 235 of the repealed Companies Ordinance, 1984 relating to treatment of surplus arising out of
revaluation of assets has not been carried forward in the Companies Act, 2017. This would require change in
accounting policy relating to surplus on revaluation of fixed assets to bring it inline with the requirements of
IAS 16 - Property, plant and equipment. This amendment will result in reclassification of surplus on
revaluation of fixed assets as part of shareholders' equity.

Property, plant and equipment

Operating fixed assets

Capital work in progress
Assets subject to finance lease

5.1

5.2

(Un-audited) (Audited)
December 31, June 30,
2017 2017
Note Rupees Rupees
5.1 3,406,732,908 3,452,078,571
92 105,358,304 127,910,922
36,875,419 34,508,466
3,548,966,631 3,614,497,959

This includes the cost of operating property, plant and equipment that have been added during the six
months period ended December 31, 2017. There were no disposals during the period. The detail of

additions is as follows:

Plant & Machinery owned
Building on freehold land
Office equipments
Vehicles

Furniture & fixtures
Electric installations

Capital work in progress

Opening capital work in progress
Additions during the period
Borrowing cost capitalized
Transfer during the period

(Un-audited)
December 31,
2017

Rupees

62,045,619
2,277,449
3,276,345

288,520
796,000

(Un-audited)
December 31
2016

Rupees

215,723,345
3,438,313
4,941,494

96,142
1,664,199

68,683,933

225,863,493

127,910,922
46,131,315

(68,683,933)

119,292,102

741,980,924

10,929,647
(225,863,493)

105,358,304

646,339,180
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Issued, subscribed and paid up share capital

(Un-audited) (Audited) (Un-audited) (Audited)
December 31, June 30, December 31, June 30,
2017 2017 2017 2017
(Number of shares) Note Rupees Rupees
57,336,000 57,336,000  Ordinary shares of Rs. 10 each 573,360,000 573,360,000
fully paid in cash
5,103,000 5,103,000  Ordinary shares of Rs. 10 each 6./ 51,030,000 51,030,000
fully paid for consideration
other than cash
55,811,000 45,061,000  Issue of bonus Shares of Rs. 10 558,110,000 450,610,000
each issued as bonus shares
118,250,000 107,500,000 1,182,500,000 1,075,000,000
6.1 These right shares were issued against the fair value of land acquired measuring 48 kanals and 12 marlas

and is situated opposite to Sundar Industrial Estate, Bhai Kot, Raiwind, Lahore.

6.2 Reconciliation of ordinary share capital during the period is as follows:

(Un-audited)
Number of shares

Issued share capital as at 30 June 2017 107,500,000
Issue of bonus shares during the period 10,750,000
Issued share capital as at 31 December 2017 W
7 Contingencies and commitments
71 Contingencies

There is no significant change in the status of contingencies set out in note 18 to the Company's annual
unconsolidated financial statements for the year ended June 30, 2017.

(Un-audited) (Audited)
December 31, June 30,
2017 2017
Rupees Rupees
Commitments
Commitments in respect of capital expenditure 25,286,400 5,947,010
Commitment in respect of purchase of raw material 165,945,368 428,544,604
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Sales - net

Domestic
Exports

Less:
Sales tax

Trade discounts and
commission

Cost of sales
Raw materials consumed
Packing material consumed

Production supplies
Other factory overhead costs

Opening work-in-process
Closing work-in-process
Cost of goods manufactured

Opening stock of finished goods
Closing stock of finished goods

Other income

Income from financial assets

Profit on bank deposits
Exchange gain

Income from non-financial assets

Six months period ended (Un-audited)

Three months period ended (Un-audited)

December 31, December 31, December 31, December 31,
2017 2016 2017 2016
Rupees Rupees Rupees Rupees
2,352,471,229 2,406,451,462 1,075,981,145 1.218,821,569
- 33,144,855 - 976,590
2,352,471,229 2,439,596,317 1,075,981,145 1,219,798,159
340,246,832 332,645,446 152,989,668 166,322,723
6,771,434 14,232,917 4,375,519 11,607,054
(347,018,266) (346,878,363) (157,365,187) (177,929,777)
2,005,452,964 2,092,717,954 918,615,959 1,041,868,382
1,472,548,282 1,527,766,211 671,664,845 761,234,821
7,208,013 6,724,159 2,625,726 2,779,734
31,742,338 17,709,389 12,839,027 8,649,809
333,174,635 283,898,930 168,998,133 144,419,935
1,844,673,268 1,836,098,689 856,127,731 917,084,299
42,527,088 10,285,840 18,280,466 18,554,457
(28,683,131) (26,994,395) (28,683,131) (26,994,395)
13,843,957 (16,708,555) (10,402,665) (8,439,938)
1,858,517,225 1,819,390,134 845,725,066 908,644,361
62,299,584 22,897,521 55,140,058 30,492,745
(38,600,054) (25,638,477) (38,600,054) (25,638,477)
23,699,530 (2,740,956) 16,540,004 4,854,268
1,882,216,755 1,816,649,178 862,265,070 913,498,629

Liabilities no longer payable written back

Miscellaneous income
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(Un-audited)
December 31,

(Un-audited)
December 31,

2017 2016
Rupees Rupees
53,911,400 24,218
- 5,761,410
- 15,982,879
464,550 378.000
54,375,950 22,146,507
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Cash flows from operating activities
(Loss) / profit before taxation

Adjustments for:
Amortization of intangibles
Depreciation on operating fixed assets
Depreciation on assets subject to finance lease
Profit on bank deposits
Finance cost
Loss on disposal of operating fixed assets
Provision for gratuity
Provision for compensated absences

Cash generated from operations before
working capital changes

Effect on cash flow due to working capital changes

Increase in stores and spares
(Increase) / decrease in stock-in-trade
Decrease / (increase) in trade debts
Increase in advances, deposits,
prepayments and other receivables
Decrease in trade and other payables

Cash generated from operations

Balances and transactions with related parties

(Un-audited)
December 31,

(Un-audited)
December 31,

Rupees Rupees
(36,792,438) 159,770,983
492,936 465,404
114,029,596 83,581,006
3,781,014 3,935,463
(53,911,400) (24,218)
55,978,534 39,205,449
432,493 -
9,619,622 -
1,511,568 -
131,934,363 127,163,104
95,141,925 286,934,087
(26,990,875) (35,639,301)
(10,771,411) 74,542,009
68,666,373 (164,991,116)

(44,846,543) (63,403,774)

(68,112,127) (29,842.201)
(82,054,583) (219,334,383)
13,087,342 67,599,704

The related parties include the subsidiary (Roshan Sun Tao (Private) Limited), associated undertakings (Roshan
Enterprises and Urdu Digest), directors of the company and key management personnel and their associates. The
Company in thenormal course of businesscarries out transactions with various relatedparties. Details of transactions
with related parties, other than those which have been specifically disclosed elsewhere in this unconsolidated condensed

interim financial information is as follows:

Six months period ended (Un-audited)

Three months period ended (Un-audited)

December 31, December 31,

2017 2016
Rupees Rupees

Subsidiary company
Expenses incurred on behalf

of subsidiary company 10,767,792 6,483,833
Directors and key management

personnel
Dividend paid 73,286,296 =
Bonus shares issued 73,286,296 440,313,860
Remuneratio 54,832,530 38,226,725

December 31, December 31,

2017 2016
Rupees Rupees
6,187,259 3,766,858
- 440,313,860
27,416,265 19.113.362

The above transactions were carried out at agreed terms and on an arm's length basis, in accordance with the Company's

policy.
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Date of authorisation for issue

The unconsolidated condensed interim financial information was authorised for issue in the Board of
Directors meeting held on 26/02/2018

General
15.1 Figures have been rounded off to the nearest thousand rupees except as stated otherwise.
15.2 Corresponding figures have been rearranged or reclassified wherever necessary for the purpose

of comparison. However, nosignificant rearrangement or reclassification hasbeen made during

the six months period ended December 31, 2017.

W
v
R0 T

Chief Financial Officer Chief Executive Director

22




Directors Report

The Directors of the Company present theirDirectors’ Report along withthe Un Audited Consolidated
Financial Statements of the Company for the period ended December, 31 2017.

FINANCIAL OVERVIEW

Financial results:

The financial performance of the Company has been summarized below:

2017 2016
Rupees in Million
Turnover 2,005 2,092
Gross Profit 123.23 276.06
Finance Cost 559 39.2
Profit before Tax (36.79) 159.7
Profit After Tax (42.8) 157.7
EBITDA 149 286

The company recorded net sales of Rs. 2,005 million in period ended 31 December 2017 as compared to
Rs. 2,092 million in December 2016, showing decrease in sales by 4%. In volumetric terms company able
to sale 16,591 metric tons as compare to 16,295 metric tons in December 2016, showing an increase of
1.8%. However, due to range bound of sale prices despite increase in volumes, turnover shrink by Rs. 87
Million.

As disclosed in last quarter due to market forces company has faced challenges due to unprecedented
decrease in sale prices which hampered the profitability margin of the company. In addition to that
depreciation expense has been increased by Rs. 30 million in comparison to comparable period last year
due to expansions, which further cut down the gross profitability. Finance cost increased by Rs.16.7 million
due to increased working capital requirement which is financed by interest bearing facilities and markup
on long term facilities are not further capitalized due to capitalization of assets.

The effect was accelerated further due to Pak rupee devaluation against major currencies like US Dollar
and Euro, due to which company suffered foreign exchange loss of Rs. 42 Million, mainly on supplier credit
which is on open account basis. Owing to these reasons despite putting efforts company was unfortunately
suffered net loss of Rs. 42 Million.

Even in difficult conditions, operations have achieved EBITDA of Rs.149 million as compared to Rs.286
million.
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ROSHAN SUN TAO PAPER MILLS (PRIVATE) LIMITED

The subsidiary has obtained most of the statutory approvals required for commencement of civil work and
recently proposals have been invited for piling work. There was no other significant financial activity during
the quarter ended December 2017. Technical consultancy for the project is progress and management of
the subsidiary has been making cfforts to complete the projecton fast pace.

Future outlook

The management is hopeful about the future of the packaging industry in Pakistan. Increasing awareness
of hygiene, urbanization, s trict enforcement ofregulation by food authorities and expected double digit
growth in FMCG sector is expected to stimulate growth of this industry.

On the international front, there has been significant changes where China which recycle almost 63.63
million tons waste paper annually have put embargo on import of certain grade of waste paper and started
importing finish paper which have altogether changed the outlook of paper and board industry. Owing to
this fundamental change, international paper price has seen upsurge providing an opportunity to local
players for exports to China.

ACKNOWLEDGMENT

We would like to thank our valued customers for their confidence and trust in the Company's products. We
are also thankful to all other stakeholders including suppliers, bankers, shareholders and employees for

providing continuous support.
e |

Chief Executive Officer Chairman
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Roshan Packages Limited
Consolidated Condensed Interim Balance Sheet
As ar December 31, 2017

ASSETS Note
Non-current assets

Property, plant and equipment 3
Intangibles
Long term deposits

Current assets

Stores and spare parts

Stock-in-trade

Trade debts - unsecured

Advances, deposits, prepayments and other receivables
Cash and bank balances

EQUITY AND LIABILITIES

Share capital and reserves

Authorized share capital
150,000,000 (June 2017: 150,000,000) ordinary shares of Rs 10/- each

Isswed, subscribed and paid-up capital
108,575,000 (June 2017: 107,500,000) ordinary shares of Rs 10/- each [
Share premium
Un-appropriated profit
Attributable to owners of the parent company
Non-controlling interest

Surplus on revaluation of property, plant and equipment - net of tax
Non-current liabilities

Long term finance - secured

Supplier's credit - unsecured

Liabilities against assets subject to finance lease
Deferred taxation

Deferred liabilities

Current liabilities

Current portion of long term habilities
Short term borrowings - secured
Trade and other payables

Accrued finance cost

Contingencies and commitments 7

(Un-audited) (Audited)
December 31, June 30,
2017 2017
Rupees Rupees
3,960,311,837 4,016,282,793
4,122,740 4,615,676
17,671,658 16,759,933

3,982,106,235

4,037,658,402

135,293,067
585,968,436
1,122,959,149
704,135,977
1,982,662,162

108,302,192
575,197,025
1,191.625,522
632,463,724
2.034,351,096

4,531,018,791

4,541,939,559

8,513,125,026

8,579,597.961

1,500,000,000

1,500,000,000

1,182.500,000

1,075,000,000

2,231,665,370 2,339,165.370
675,139,727 808,063,553
4,089,305,097 4,222,230,923
168,253,743 168,254,671

4,257,558,840

1,107,687,880

4,390,485,594

1,125,148,562

425,312,454 506,371,642
167,155,446 226,792,596

20,283,803 17,200,990
303,847,078 297,754,400

70,671,537 59,776,480
987,270,318 1,107.896.108
256,913,954 197,746,140
944,429,225 755,639,809
940,469,024 990,730,275

18,795,785 11,951,473

2,160,607,988

1,956,067,697

8,513,125,026

8,579,597.961

The annexed notes from 1 to 15 form an integral part of this consolidated condensed interim financial information.

\."’J
v
Chief Financial Officer Chief Executive

27

Director




Roshan Packages Limited

Consolidated Condensed Interim Profit and Loss Account (Un-audited)

For the six months period ended December 31, 2017

Six months period ended

Three months period ended

(Un-audited) (Un-audited) (Un-audited) (Un-audited)
December 31, December 31, December 31, December 31,
2017 2016 2017 2016
Note Rupees Rupees Rupees Rupees
Sales - net 8 2,005,452,964 2,092,717,954 918,615,959 1,041,868,382
Cost of sales 9 (1,882,216,755) (1,816,649,178) (862,265,070) (913,498,629)
Gross profit 123,236,209 276,068,776 56,350,889 128,369,753
Administrative expenses (60,823,774) (47,769,309) (30,361,756) (22,425.444)
Selling and distribution expenses (54,202,139) (41,152,440) (21,882,044) (21,332,718)
Other income 10 54,375,950 22,146,507 25,498,687 21,038,448
Other expenses (43,400,150) (10,567,102) (43,273,076) (5,283,551)
(104,050,113) (77,342,344) (70,018,189) (28,003,265)
Operating profit 19,186,096 198,726,432 (13,667,300) 100,366,488
Finance cost (55,980,854) (39,205,449 (27,806,400) (23,940,851)
(Loss) / profit before taxation (36,794,758) 159,520,983 (41,473,700) 76,425,637
Taxation (6,092,678) (2,004,325) (6,092,678) (2,004,325)
(Loss) / profit for the period (42,887,436) 157,516,658 (47,566,378) 74,421,312
(Loss) / profit attributable to
Owners of the parent company (42,886,508) 157,616,658 (47,565,450) 74,421,312
Non-controlling interest (928) (100,000) (928) -
(42,887,436) 157,516,658 (47,566,378) 74421312
Earning per share - basic &
diluted (Restated) (0.36) 1.84 (0.40) 0.87
The annexed notes from 1 to 15 form an integral part of this consolidated condensed interim financial information.
o
v
Chief Financial Officer Chief Executive Director
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Roshan Packages Limited

Consolidated Condensed Interim Statement of Comprehensive Income (Un-audited)

For the six months period ended December 31, 2017

Six months period ended

Three months period ended

(Un-audited) (Un-audited) (Un-audited) (Un-audited)
December 31, December 31, December 31, December 31,
2017 2016 2017 2016
Rupees Rupees Rupees Rupees
(Loss) / profit after taxation (42,887,436) 157,516,658 (47,566,378) 74,421,312
Other comprehensive (loss) /
income for the period - - - -
Total comprehensive (loss) /
income for the period (42,887,436) 157,516,658 (47,566,378) 74,421,312
Attributable to:
Owners of the parent company (42,886,508) 157,616,658 (47,565,450) 74,421,312
Non-controlling interest (928) (100,000) (928) -
(42,887,436) 157,516,658 (47,566,378) 74,421,312

The annexed notes from 1 to 15 form an integral part of this consolidated condensed interim financial information.

e M/

Chief Financial Officer Chief Executive
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Roshan Packages Limited

Consolidated Condensed Interim Cash Flow Statement (Un-audited)
For the six months period ended December 31, 2017

Six months period ended

(Un-audited) (Un-audited)
December 31, December 31,
2017 2016
Note Rupees Rupees
Cash flows from operating activities
Cash generated from operations 11 22,853,228 64,197,913
Finance cost paid (49,136,542) (36,933,063)
Taxes paid (32,834,169) (34,005,427)
Net increase in long term deposits (911,725) (2,301,203)
(82,882,436) (73,239,693)

Net cash used in operating activities (60,029,208) (9,041,780)
Cash flows from investing activities
Purchase of property, plant and equipment (52,190,291) (693,717,828)
Purchase of intangibles - (478,072)
Proceeds from disposal of fixed assets 765,637 -
Profit received on bank deposits 49,152,067 17,868
Net cash used in investing activities (2,272,587) (694,178,032)
Cash flows from financing activities
Repayment of long term loans (50,559,142) -
(Decrease) / increase in supplier's credit (32,372,446) 47,410,634
Proceeds from term finances 738,729,189 649,398,553
Proceeds from long term loan - 195,032,916
Proceeds from non-controlling interest - 32,432,959
Dividend paid (89,315,844) -
Repayment of term finances (549,300,986) (561,777,672)
Repayment of finance lease liabilities (5,929,123) (11,666,194)
Net cash inflow from financing activities 11,251,648 350,831,196
Net decrease in cash and cash equivalents (51,050,147) (352,388.616)
Cash and cash equivalents at the beginning of the period 1,753,340,066 146,440,016
Cash and cash equivalents at the end of the period 1,702,289,919 (205,948,600)

The annexed notes from | to 15 form an integral part of this consolidated condensed interim financial information.

\."J
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Chief Financial Officer Chief Executive Director
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Roshan Packages Limited

Consolidated Condensed Interim Statement Of Changes In Equity (Un-audited)
For the six months period ended December 31, 2017

Capital reserve Revenue reserve

Share Share Un- Non- Total
capital Premium appropriated Sub total controlling
---------------------------- Rupees - = - == - oo mmmm e

Balance as at June 30, 2016 299,390,000 - 988.073,315 1,287,463.315 135,967,323 1,423,430,638
Total comprehensive income for the period
Profit for the period - - 157,616,658 157.616.658 (100,000) 157.516,658
Other comprehensive income for the period - - - - - -
Total comprehensive income - - 157.616.658 157.616.658 (100,000) 157,516,658
Transactions with owners of the Compan

recognized directly in equity
Issue of bonus shares 450,610,000 “ (450,610.000) = @ 6
Share deposit money received during the perio - - - - 32,432,959 32,432,959

450,610,000 - (450.610.000) - 32,432,959 32,432,959

Surplus transferred to un-appropriated profit
Incremental depreciation relating to surplus

on revaluation - net of tax - - 9,505,648 9.,505.648 - 9,505,648
Balance as at December 31, 2016 750,000,000 - 704,585,621 1,454,585,621 168,300,282 1,622,885,903
Balance as at June 30, 2017 1,075,000,000  2.339,165,370 808,065,553 4,222.230,923 168,254,671 4,390,485,594
Total comprehensive loss for the period
Loss for the period - - (42.886,508) (42,886,508) (928) (42,887,436)
Other comprehensive income for the period - - - - - -
Total comprehensive loss - (42,886,508) (42,886,508) (928) (42,887,436)

Transactions with owners of the Company
recognized directly in equity

{107,500.000)

Dividend paid during the period ’ -

(107,500.000)
Issue of bonus shares 107,500,000 -

H (107,500,000)

( |(:7.5msﬂ(mm1

107,500,000 (107,500,000)  (107,500,000)  (107,500,000)

Surplus transferred to un-appropriated profit

Incremental depreciation relating to surplus

on revaluation - net of tax - - 17,460,682 17,460,682

(107,500,000)

17,460,682

Balance as at December 31, 2017

1,182,500,000  _ 2,231,665,370 675,139,727 4.089.305,097 168,253,743 4,257,558.840

The annexed notes from 1 to 15 form an integral part of this consolidated condensed interim financial information.

i

Chief Financial Officer Chief Executive
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Roshan Packages Limited

Notes to the Consolidated Condensed Interim Financial Information (Un-audited)
For the six months period ended December 31, 2017

1 Reporting entity

The Group consists of Roshan Packages Limited and Roshan Sun Tao Paper Mills (Private) Limited, together
"the Group".

Roshan Packages Limited (the 'parent company' and hereinafter also referred to as the 'packaging materials
segment') was incorporated in Pakistan as a private company limited by shares on August 13, 2002. It converted
into a public limited company on September 23, 2016 and got listed on Pakistan Stock Exchange Limited on
February 24, 2017, It is principally engaged in the manufacture and sale of corrugation and flexible packaging
materials. The registered office of the company is situated at 325 G-III, M.A. Johar Town, Lahore. The
corrugation packaging facility is located at 7 km, Sundar Raiwind Road, Lahore, and flexible packaging facility
is located at Plot No. 141, 142 and 142-B, Sundar Industrial Estate, Raiwind, Lahore.

Roshan Sun Tao Paper Mills (Private) Limited (the 'subsidiary' and hereinafter also referred to as the 'corrugated
papers segment') was incorporated in Pakistan as a private company limited by shares on January 08,2016, and
is a joint venture with Shandong Yongtai Paper Mill Company Limited, China. The principal activity of the
subsidiary will be manufacturing, supplying and dealing in corrugated papers. The parent company holds 60% of
voting securities in the subsidiary. The registered office of the subsidiary is situated at 325 G-III, M.A. Johar
Town, Lahore. The country of incorporation is also its principal place of business and subsidiary's financial year
end is June 30. As of the reporting date, the subsidiary is in its set up phase and has not yet commenced its
commercial operations.

2 Basis of preparation
2.1 Statement of compliance

2.1.1 This consolidated condensed interim financial information of the Company for the six months period
ended December 31, 2017 has been prepared in accordance with the requirements of the International
Accounting Standard (IAS) 34- Interim Financial Reporting and provisions of and directives issued
under the repealed Companies Ordinance, 1984. In case where requirements differ, the provisions of or
directives issued under the repealed Companies Ordinance, 1984 have been followed.

On May 30, 2017 the Companies Act, 2017 ("the Act") was enacted which replaced and repealed the
Companies Ordinance,1984 ("the repealed ordinance"). However, the Securities and Exchange
Commission of Pakistan (SECP) through its Circular No. 23 of 2017 dated October 04, 2017 and The
Institute of Chartered Accountants of Pakistan (ICAP) through its Circular No. 17 of 2017, dated
October 06, 2017 have advised that the companies whose financial year, including quarterly and other
interim period, closes on or before December 31, 2017 shall prepare their financial statements in
accordance with the provisions of the repealed Companies Ordinance, 1984.

2.1.2 This consolidated condensed interim financial information is un-audited and being submitted to the
share holders as required under Section 245 of the repealed Companies Ordinance, 1984 (section 237 of
the Companies Act, 2017) and the Listing Regulations of Pakistan Stock Exchange Limited.

2.1.3 This consolidated condensed interim financial information comprises the consolidated condensed
interim balance sheet of the Company as at December 31, 2017 and the related consolidated condensed
interim profit and loss account, consolidated condensed interim statement of comprehensive income,
consolidated condensed interim cash flow statement and consolidated condensed interim statement of
changes in equity together with the notes forming part thereof.
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2.1.4 This consolidated condensed interim financial information does not include all of the information
required for full annual financial statements and should be read in conjunction with the annual
consolidated financial statements for the year ended June 30, 2017.

2.1.5 The comparitive consolidated balance sheet presented in this consolidated condensed interim financial
information has been extracted from the audited consolidated financial statements of the Company for
the year ended June 30, 2017, whereas comparitive consolidated condensed interim profit and loss
account, consolidated condensed interim statement of comprehensive income, consolidated condensed
interim cash flow statement and consolidated condensed interim statement of changes in equity of the
Company have been extracted from the un-audited / un-reviewed consolidated condensed interim
financial information for the period ended December 31, 2016.

22 Functional and presentation currency
This consolidated condensed interim financial information is presented in Pakistan Rupees which is also
the Company's functional currency.

Use of judgments and estimates

The preparation of the consolidated condensed interim financial information requires management to make
judgements, 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. In
preparing the consolidated condensed interim financial information, the significant judgements made by the
management in applying accounting policies and the key sources of estimates were the same as those applied to
the annual consolidated financial statements of the Company for the year ended June 30, 2017.

Significant accounting policies

The accounting policies adopted for the preparation of the consolidated condensed interim financial information
are the same as those applied in the preparation of the annual consolidated financial statements of the Company
for the year ended June 30, 2017. The following standards, amendments and interpretations of approved
accounting standards will be effective for accounting periods beginning on or after January 01, 2018.

Amendments to IFRS 2 - Share-based Payments clarify the accounting for certain types ot arrangements
and are effective for annual periods beginning on or after January 01, 2018,

% Transfers of Investment Property (Amendments to IAS 40 'Investment Property') are effective for annual
periods beginning on or after January 01, 2018.

= Annual improvements to IFRS standards 2014-2016 cycle. The new cycle of improvements addresses
improvements to following approved accounting standards.

% Amendments to IAS 28 'Investment in Associates and Joint Ventures' (effective for annual periods
beginning on or after January 01, 2018,

% IFRIC 22 'Foreign Currency Transactions and Advanced Consideration' is effective for annual periods
beginning on or after January 01, 2018.

IFRS 15 'Revenue from Contract with Customers' is effective for annual periods beginning on or after
July 01, 2018.

- IFRS 9 'Financial Instruments' is effective for annual periods beginning on or after July 01, 2018.
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] IFRIC 23 'Uncertainty over Income Tax Treatments' is effective for annual periods beginning on or after

January 01, 2019,

and are effective for annual periods beginning on or after January 01, 2019.

or after January 01, 2019,

Amendments to IFRS 9- Financial Instruments clarify the accounting for certain types of arrangements

Annual improvements to IFRS standards 2015-2017 cycle are effective for annual periods beginning on

In addition, the Companies Act, 2017 applicable from January 01, 2018 requires certain additional disclosures
and Section 235 of the repealed Companies Ordinance, 1984 relating to treatment of surplus arising out of
revaluation of assets has not been carried forward in the Companies Act, 2017. This would require change n
accounting policy relating to surplus on revaluation of fixed assets to bring it in line with the requirements of
IAS 16 - Property, plant and equipment. This amendment will result in reclassification of surplus on revaluation

of fixed assets as part of sharcholders' equity.

Property, plant and equipment

Operating fixed assets
Capital work in progress
Assets subject to finance lease

(Un-audited) (Audited)
December 31, June 30,
2017 2017
Note Rupees Rupees
3.1 3,406,732,908 3,452,078,571
52 516,703,510 529,695,756
36,875,419 34,508.4606
3.960,311,837 4,016,282,793

5.1 This includes the cost of operating property, plant and equipment that have been added during the six
months period ended December 31, 2017. There were no disposals during the period. The detail of

additions is as follows:

Plant & Machinery owned
Building on freehold land
Office equipments
Vehicles

Furniture & fixtures
Electric installations

5.2 Capital work in progress

Opening capital work in progress
Additions during the period
Borrowing cost capitalized
Transfer during the period

(Un-audited)
December 31,

(Un-audited)
December 31

2017 2016
Rupees Rupees
62,045,619 215,723,345
2,277,449 3,438,313
3,276,345 4,941,494
288,520 96,142
796,000 1,664,199
68,683,933 225,863,493
529,695,756 443,680,266
55,691,687 763,570,106
- 10,929,647
(68,683,933) (225,863.,493)
516,703,510 992,316,526
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Issued, subscribed and paid up share capital

(Un-audited) (Audited) (Un-audited) (Audited)
December 31, June 30, December 31, June 30,
2017 2017 2017 2017
(Number of shares) Note Rupees Rupees
57,336,000 57,336,000  Ordinary shares of Rs. 10 each 573,360,000 573,360,000
fully paid in cash
5,103,000 5,103,000 Ordinary shares of Rs. 10 each 6.7 51,030,000 51,030,000
fully paid for consideration
other than cash
55,811,000 45,061,000  Tssue of bonus Shares of Rs. 10 558,110,000 450,610,000
each issued as bonus shares
118,250,000 107,500,000 1,182,500,000 1,075,000,000
6.1 These right shares were issued against the fair value of land acquired measuring 48 kanals and 12 marlas

and is situated opposite to Sundar Industrial Estate, Bhai Kot, Raiwind, Lahore.

6.2 Reconciliation of ordinary share capital during the period is as follows:

(Un-audited)
Number of shares

Issued share capital as at 30 June 2017 107,500,000
Issue of bonus shares during the period 10,750,000
Issued share capital as at 31 December 2017 m
7 Contingencies and commitments
7.1 Contingencies

7.2

7.2.1

7.2.2

There is no significant change in the status of contingencies set out in note 18 to the Company's annual
consolidated financial statements for the year ended June 30, 2017.

(Un-audited) (Audited)
December 31, June 30,
2017 2017
Rupees Rupees
Commitments
Commitments in respect of capital expenditure 25,286,400 5.947.010
Commitment in respect of purchase of raw material 165,945,368 428,544,604
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Sales - net
Domestic

Exports

Less:
Sales tax
Trade discounts and

commission

Cost of sales

Raw materials consumed
Packing material consumed
Production supplies

Other factory overhead costs

Opening work-in-process
Closing work-in-process

Cost of goods manufactured

Opening stock of finished goods
Closing stock of finished goods

Other income

Income from financial assets

Profit on bank deposits
Exchange gain

Income from non-financial assets

Liabilities no longer payable written back

Miscellaneous income

Six months period ended

Three months period ended

(Un-audited)

(Un-audited)

(Un-audited)

(Un-audited)

December 31, December 31, December 31, December 31,
2017 2016 2017 2016
Rupees Rupees Rupees Rupees
2,352,471,229 2,406,451.,462 1,075,981,145 1,218,821,569
- 33,144,855 - 976,590
2,352,471,229 2,439,596,317 1,075,981,145 1,219,798,159
340,246,832 332,645,446 152,989,668 166,322,723
6,771,434 14,232,917 4,375,519 11,607,054
(347,018,266) (346,878,363) (157,365,187) (177,929,777)
2,005,452,964 2,092,717.954 918,615,959 1,041,868,382
1,472,548,282 1,527,766,211 671,664,845 761,234,821
7,208,013 6,724,159 2,625,726 2,779,734
31,742,338 17,709,389 12,839,027 8,649,809
333,174,635 283,898,930 168,998,133 144,419,935
1,844,673,268 1,836,098,689 856,127,731 917,084,299
42,527,088 10,285,840 18,280,466 18,554,457
(28,683,131) (26,994,395) (28,683,131) (26,994,395)
13,843,957 (16,708,555) (10,402,665) (8.439,938)
1,858,517.225 1,819,390,134 845,725,066 908,644,361
62,299,584 22,897,521 55,140,058 30,492,745
(38,600,054) (25,638.477) (38,600,054) (25.,638,477)
23,699,530 (2,740,956) 16,540,004 4,854,268
1,882,216,755 1,816,649,178 862,265,070 913,498,629
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(Un-audited)

(Un-audited)

December 31, December 31,
2017 2016
Rupees Rupees
53,911,400 24,218

- 5,761,410

- 15,982,879
464,550 378,000
54,375,950 22,146,507
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Cash flows from operating activities

(Loss) / profit before taxation

Adjustments for:
Amortization of intangibles
Depreciation on operating fixed assets
Depreciation on assets subject to finance lease
Profit on bank deposits
Finance cost
Loss on disposal of operating fixed assets
Provision for gratuity
Provision for compensated absences

Cash generated from operations before
working capital changes

Effect on cash flow due to working capital changes

Increase in stores and spares
(Increase) / decrease in stock-in-trade
Decrease / (increase) in trade debts
Increase in advances, deposits,
prepayments and other receivables
Decrease in trade and other payables

Cash generated from operations

Balances and transactions with related parties

(Un-audited)
December 31,

(Un-audited)
December 31,

2017 2016
Rupees Rupees
(36,794,758) 159,520,983

492,936 465.404
114,029,596 83,581.006
3,781,014 3.935.463
(53,911,400) (24,218)
55,980,854 39,205,449
432,493 -
9,619,622 -
1,511,568 -
131,936,683 127,163,104

95,141,925 286,684,087
(26,990,875) (35,639,301)
(10,771,411) 74,542,009
68,666,373 (160,512,193)
(34,078,751) (69,724,619)
(69,114,033) (31.152,070)
(72,288.,697) (222,486,174)
22,853,228 64,197,913

The related parties include the subsidiary (Roshan SunTao (Private) Limited), associated undertakings (Roshan Enterprises
and Urdu Digest), directors of the company and key management personnel and their associates. The Company in the
normal course of business carries out transactions with various related parties. Details of transactions with related parties,
other than those which have been specifically disclosed elsewhere in this consolidated condensed interim financial

information is as follows:

Six months period ended

Three months period ended

(Un-audited)

December 31,
2017
Rupees

Subsidiary company
Expenses incurred on behalf

of subsidiary company 10,767,792
Directors and key management

personnel
Dividend paid 73,286,296
Bonus shares issued 73,286,290
Remuneration 54,832,530

(Un-audited)
December 31,
2016

Rupees

6,483,833

440,313,860
38,226,725

(Un-audited) (Un-audited)

December 31, December 31,
2017 2016
Rupees Rupees
6,187,259 3,766,858
- 440,313,860
27,416,265 19,113,362

The above transactions were carried out at agreed terms and on an arm's length basis, in accordance with the Company's

policy.

37




8¢

- - - - SRL'S6L'81 SBL'SGL'BI - 1509 20UBLI] PANIIDY
= & 3 = FT0°69F 06 FZ0°69+ 016 - sojqeded 10U)0 pue apei]
= = = = STTOTH' PG STT 6TV FP6 = PaINDas - sTUIMOLIOG UL 1I0US
- - 2 & 961°TrT'SE 961°TPT'SE = 3sea| 2aurul 0) 122[qns sjasse jsuiede saniIgel]
- ® = 2 196019°8LT 196°019°8LT g panoasun - jipaia s to1jddng
- - # - 008 TIR'SSS 00S°TIRSSS = panoas - aouruy ) Suo

FH]0a 410] 10 painsDati j0t - SFIIqPI] [DIUBuL]

- - - - PO0'LRIT9ST'E - FOOLRI'9STE
- - - - 91799'T86°1 - 91°T99'T86°1 S20UB[Eq JUBG PUE GSET)
- - - - S60° P68 TE - S60°P68'TE $O[qRAIIAT 12110 pue sysodap ‘saoueApy
- 5 2 = 6¥1°656°TT1L = 6F1°656'TTI'L PAINOISUN - §1q3p APRIL
= = = = 8S9°1L9°LI z 8S91LY'LY snsodap w Suoy
INBA JI] 117 PaItisnati JOU - SJasst [DIunui.]
..................................... §AAAMY = == === == mmm i m e 10T ‘1€ Tequiasaq

[BI0L € [9A0] T PA] I 9A9] %10 SA[QBAIIIAI

[enuEuy puE sueo|

PYO
anjeA aie] junowre 3ulsiie)

‘anjea J1gj Jo uonewrxoidde ajqeuoseal v st junowe FUIALIED A1) JT IN[LA 18] 12 PAINSBIW 10U SINI[IQRI] [BIDURUL PUB SIISSE [RIDURUL] 10]
UONBULIOJUT SN[BA 1IEJ PN[OUT JOU S0P 1] "AYDIRISIY SN[BA IIB} 3U) Ul S[9AJ] J121) w_.:_uz_un_ ‘SanI[IQRI] [BIDUBUL} PUE $]2SSE [BIDUBUL JO SaN[eA A1y pue sjunowe Sut{ireds ayy smoys a[qe) Surmofjoy sy

*PaLINgd0 Ay saFuryd 2y yarym Fuunp pouad Suriodal ay Jo pua ay) 1k pastuFooal ae AYIILIAIY AN[EA JIEJ AU JO S[OAJ] U] IAJSURI]

(¢ [2427) sindup (parsnfpeun -2'1) BIEP 193IRW O[QEAIISGO UO PasEq 10U I8 Jei) AJI[IQeI] 10 jasse oy dof sindup -
(7 19A277) (s011d WOI) POALIAp "2'T) A[OATIP JAUIID J28SE AU} J0] J[qEAISSqO I JBL) | [9A9] UM papnjoul saolid pajonb uew soyio sindup -
([ [2A97) SOUI[IQEI] 1O SJASSE [EDTUPL 10] S){IEW 9ANDE ul (pajsnipeun) saoud pajongy -

IS[AAD] BUIMOT|OF AU ey AUDIRISIY anjeA I1e]
Jo sjuawamseau 3y Sunjew ur pasn syndul 2y Jo 20urdYIUTIS Y $192[J21 Juy) AYIIRISIY IN[EA 1B} PUB SJULLUIINSBALL N[RA IB) AJIsse[d 0] Aurdwoo ay sannbal juswainseapy anjeA 11, €1 S¥A1

£q PIFUa] SULE UE U0 SUONIESUE] jaytew Sutimoo A[ejndal pue [enyoe juasardal saoud asoy pue ‘Kouade
A1oenFar 10 “aoiates Suraud ‘dnosd Ansnpur ‘1o1q ‘Ia[eap afueyoxa uw wolf AqeqieAr Ajrensal pue Appeal a1e sasud pajonb Jriayrewr aanoe ue ut pajonb se papIedal 1 UAWNLSUT [BIDURUTY W

TSULI] QWthﬁﬂ uo Ec_nuwmﬂmhu
ou §1 2191) pue wIRduod Jutod e st Kuedwon ay jey) uvondwmsaid ay) st anfea ey jo uoniuygap ay) Swkapun

© ayeuapUN 0} 10 suonetado sy Jo ajeas ay) AfjeLIaew [Ielnd 0 Juawasnbal jo uonuay
*21ep JudWAINsEA 1) je sjuedionied 1a3Iew UaMIaQ UOTdESUET ALIAPIO UR UL ANIqRI] B Jajsuen o) pied 10 19558 U [|25 0} PAAI12221 9q pinos 1ei) 221 o st anea 1ie

SJUALUNLLSUL [BIDUEUL JO JUILAINSEIW IN[BA I8

I'gl

JINTITEURUT HSLI PUE SINBA T8 ] - SYISUWNISUT [EIDUBUT |

£l




6¢

- - - - STO'TEP'IOL'T STO'TEP'I0L'T -

ELP1S6'TL ELF1S6" =
SLTOEL066 SLTOEL 066 =
- - - - 608°6£9°SSL 608°6£9°S5L -
Z d = = 61€°95L°0€ 61€°95L°0€ =
LOF'E86°01E LOP'E86°01€ -

TP 1LE909 TP 1LE909 -

- - - - 1Z5'869°18T°¢ - 125'869°18T'E
- - - - 960°1SE°+€0°T - 960°1SE°FE0°T
= a = g 0£6'196'8€ & 0L6°196'8€
N - - " TSS9 1611 - TTSSTYL61'1
e g 2 g £€6'65L°91 2 ££6'65L°91
B = b 11 1} I
1ejo] £ 19497 T 13497 I [Pa27] [L2UNR sanqel sajqeAladal
[BIouBUL pue sugo|
EELET0]
anfea Jie,| jmowre suiiiie)

- - - - 169°6SE'ELL'T 169'65€€LL'T -

1502 DUEBLL) PATLDIY

sojqeAed soijo pue apei]

PaInoas - SFUIMOLIO] ULId) L0YS

asea] aouewly 0] 10alqns sjasse Jsutede santpiqer]
pandasun - jipa1d sgarddng

P2INDAS - 2DUBUY ULID) U0

DA[OA 110 J1 PadTISUaUl J0I - SOIqDI] [DIOUDUL]

S20UB[E] JUB] PUB USED)

sa[qeAladal Ly1o pue spsodap ‘saoueapy
paIndasun - §1qap apelj,

sysodap o) Suo

SNIDA JID) J1} PAINSDINIL JOU = S]ISSD [DIDUDUL S

L10T "0t dunp




14

15

Date of authorisation for issue

The consolidated condensed interim financial information was authorised for issue in the Board of Directors

meeting

General

held on 26/02/2018

15.1 Figures have been rounded off to the nearest thousand rupees except as stated otherwise.
15.2 Corresponding figures have been rearranged or reclassified wherever necessary for the purpose of
comparison. However, no significant rearrangement or reclassification has been made during the
six months period ended December 31, 2017.
\."J
v
e T
Chief Financial Officer Chief Executive Director
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