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	Net sales	 24,691,030	 27,374,927	 (9.80)	
Cost of sales	 16,564,590	 18,492,334	 (10.42)	
Gross profit	 8,126,440	 8,882,593	 (8.51)	
Operating profit	 7,067,096	 8,169,471	 (13.49)	
Profit before taxation	 6,138,625	 6,275,572	 (2.18)	
Profit after taxation	 3,746,947	 3,828,099	 (2.12)	
Earnings per share (Rs.)	 16.50	 16.85	 (2.12)

In the name of Allah, the most Gracious, the most Merciful.

The Directors of your Company are pleased to present the condensed interim financial 
statements for the period ended March 31, 2025.

Cement Industry

During the period under review, the cement industry made volumetric dispatches of 
34.00 million tons compared to 34.50 million tons dispatched during the same period 
last year (SPLY), recording decline of 1.48%. Dispatches for the period comprised of 
27.46 million tons local sales (SPLY: 29.40 million tons) and 6.53 million tons exports 
(SPLY: 5.10 million tons).

Business Performance

Production and Sales Volume

DIRECTORS’ REPORT
TO THE SHAREHOLDERS

2025 2024
Variance

%
Period ended March 31,

Production

(Tons)

2025 2024
Variance

%

(Rs. in thousand)

Period ended March 31,
Particulars

	Cement production 	 1,573,671	 1,819,530	 (13.51)	
Cement sales 	 1,541,919	 1,834,864	 (15.97)
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The Company's topline has decreased due to 15.97% reduction in sales volume. 
However, this decline was partially offset by cost-driven increase in average net sales 
per ton by 7.33%, which improved to Rs. 16,013 compared to Rs. 14,919 in the SPLY.	

During the period under review, manufacturing cost of cement increased by 4.08%, 
reaching Rs. 10,737 per ton (SPLY: Rs. 10,316 per ton). This rise was primarily driven by 
a significant escalation in raw material costs, which surged to Rs. 1,446 per ton of 
cement. This increase was largely due to an unjust revision in the royalty on mineral 
extraction, now based on 6% of the ex-factory cement sale price. Aggrieved by this 
revision, the Company alongside other industry participants in Punjab, has filed a 
petition in the Honorable Lahore High Court. The court has granted a stay on the 
matter, contingent upon the provision of bank guarantee. The case remains pending 
adjudication. As a prudent measure, the Company has made full provision for this in 
these condensed interim financial statements.
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Amidst these challenges, the Company's consistent focus on resilient and forward-
looking strategies, such as minimizing reliance on national grid, maintaining an optimal 
poly-to-paper packing material ratio and enhancing the use of local coal played a 
key role in offsetting inflationary pressures. These measures enabled the Company to 
navigate the highly inflationary environment with stability and efficiency.	

The early settlement of loan obligations, consistent debt reduction initiatives, refinancing 
of high-cost borrowings with lower-cost alternatives, and a reduction in the monetary 
policy rate collectively slashed to half of finance costs compared to the SPLY.	

Net profit after tax amounted to Rs. 3,746.95 million, despite a substantial tax charge 
comprising super tax, current tax and deferred tax. Nevertheless, the Company 
reported EPS of Rs. 16.50, a slight decrease from Rs. 16.85 in the SPLY.		

Future Outlook

The prevailing economic environment marked by a downward trend in the policy 
rate is indicative of a shift towards growth-oriented initiatives, offering potential support 
for industrial activity. Nonetheless, the industry continues to face challenges, particularly 
from subdued capacity utilization, which is placing pressure on profit margins.
The Company remains focused on driving cost optimization and operational excellence, 
leveraging past improvements to strengthen resilience. Our continued emphasis on 
high-margin premium markets, an area where we have historically performed well, 
will remain a key component of our strategy.

Meanwhile, uncertainty persists due to the unresolved legal proceedings surrounding 
the royalty regime on mineral extraction in Punjab. The current structure, which links 
royalty to ex-factory prices and differs significantly from practices in other provinces, 
places cement manufacturers in Punjab at a relative disadvantage in terms of cost 
and market competitiveness.

Despite these external pressures, the Company retains a positive outlook, confident 
that its disciplined approach to efficiency and strategic positioning will enable it to 
navigate challenges effectively and deliver sustained value to shareholders.

Acknowledgement

The Board acknowledges the role played by all stakeholders including customers, 
financial institutions, government departments and employees in the continued growth 
of the Company.

For and on behalf of the Board

M Habibullah Khan	 Aly Khan
Chief Executive Officer	 Chairman
April 30, 2025
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March 31,
2025

Un-audited

June 30,
2024

AuditedNote

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025

Rupees in thousand

ASSETS
Non Current Assets
Property, plant and equipment	 5	 74,329,889	 76,221,475
Investment property		 669,541	 669,541
Long-term advances and deposits		 82,548	 83,708			

75,081,978	 76,974,724

Current Assets
Stores, spares and loose tools		 4,604,619	 4,012,660
Stock-in-trade	 6	 1,719,513	 1,403,519
Trade receivables		 1,740,050	 1,864,186
Loans and advances		 206,252	 185,115
Short-term prepayments		 41,735	 8,930
Other receivables		 32,918	 50,525
Short-term investments	 7	 3,090,048	 163,652
Cash and bank balances		 390,711	 414,631			

11,825,846	 8,103,218

TOTAL ASSETS		 86,907,824	 85,077,942

EQUITY AND LIABILITIES
Share Capital And Reserves
Authorized share capital		 3,500,000	 3,500,000

Issued, subscribed and paid up share capital		 2,271,489	 2,271,489

Capital reserves
Share premium		 197,517	 197,517
Surplus on revaluation of property, plant
and equipment - net of tax		 22,316,886	 23,358,385			

22,514,403	 23,555,902
Revenue reserve - unappropriated profit		 21,225,662	 19,844,450			

46,011,554	 45,671,841

LIABILITIES
Non Current Liabilities
Long-term financing	 8	 3,770,833	 3,301,167
Long-term deposits		 42,457	 44,981
Deferred liabilities		 21,708,745	 21,342,780			

25,522,035	 24,688,928

Current Liabilities
Trade and other payables	 9	 7,465,334	 5,381,438
Retention money payable		 72,533	 78,549
Provision for taxation - net		 1,438,134	 1,117,310
Contract liabilities		 82,468	 65,872
Sales tax payable - net		 218,091	 150,566
Accrued mark-up / profit on financing	 10	 251,274	 646,985
Short-term borrowings	 11	 4,921,606	 2,431,737
Current portion of long-term financing	 8	 666,667	 4,770,123
Unclaimed dividend		 258,128	 74,593			

15,374,235	 14,717,173			
40,896,270	 39,406,101

Contingencies and Commitments	 12	 -	 -

TOTAL EQUITY AND LIABILITIES		 86,907,824	 85,077,942

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS 
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025 (UN-AUDITED)

March 31,
Note 2025 2024

Rupees in thousand

March 31,
2025 2024

Nine Months Ended Quarter Ended

Chief Financial Officer Chief Executive Officer Chairman

Revenue from contracts
with customers - gross		 38,193,932	 37,967,414	 12,550,839	 11,869,340
Deductions on account
of Sales Tax, Federal
excise duty, Commission
& Rebates		 (13,502,902)	 (10,592,487)	 (4,651,111)	 (3,319,956)

Revenue from contracts
with customers - net		 24,691,030	 27,374,927	 7,899,728	 8,550,084

Cost of sales	 13	 (16,564,590)	 (18,492,334)	 (5,884,478)	 (5,810,102)

Gross profit		 8,126,440	 8,882,593	 2,015,250	 2,739,982

Distribution cost		 (117,517)	 (144,350)	 (40,165)	 (33,963)
Administrative expenses		 (370,478)	 (215,947)	 (119,938)	 (54,005)
Other expenses		 (571,349)	 (352,825)	 (100,840)	 (98,461)			

(1,059,344)	 (713,122)	 (260,943)	 (186,429)

Operating profit		 7,067,096	 8,169,471	 1,754,307	 2,553,553
Other income		 117,325	 171,387	 39,349	 54,286
Gain on assets held
at fair value		 80,509	 190,659	 72,956	 (4)
Finance costs		 (1,126,305)	 (2,255,945)	 (286,010)	 (680,212)			

(928,471)	 (1,893,899)	 (173,705)	 (625,930)

Profit before taxation		 6,138,625	 6,275,572	 1,580,602	 1,927,623
Taxation		 (2,391,678)	 (2,447,473)	 (606,563)	 (725,279)

Profit after taxation		 3,746,947	 3,828,099	 974,039	 1,202,344

Earnings per share
- basic and diluted (Rs.)		 16.50	 16.85	 4.29	 5.29

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025 (UN-AUDITED)

Profit after taxation		 3,746,947	 3,828,099	 974,039	 1,202,344

Items that may be
reclassified to statement of
profit or loss subsequently		 -	 -	 -	 -

Items that will not be
reclassified to statement
of profit or loss subsequently:
Adjustment in Surplus on
revaluation of property,
plant and equipment		 -	 1,822,578	 -	 -
Related deferred tax		 -	 (710,806)	 -	 -			

-	 1,111,772	 -	 -

Total comprehensive
income for the period		 3,746,947	 4,939,871	 974,039	 1,202,344

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

March 31,
2025 2024

Rupees in thousand

March 31,
2025 2024

Nine Months Ended Quarter Ended

Chief Financial Officer Chief Executive Officer Chairman
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Chief Financial Officer Chief Executive Officer Chairman

Issued,
subscribed

and paid-up
capital

Capital Revenue
Sub
total

Total
equity

Share
premium

Surplus on
revaluation
of property,
plant and

equipment

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED MARCH 31, 2025

ReservesRupees in thousand

Accumulated
profits

Balance as at June
30, 2023 (audited)	 2,271,489	 197,517	 23,599,990	 14,452,447	 38,249,954	 40,521,443
Profit after taxation
for the period	 -	 -	 -	 3,828,099	 3,828,099	 3,828,099
Other comprehensive
income for the period	 -	 -	 1,111,772	 -	 1,111,772	 1,111,772		

-	 -	 1,111,772	 3,828,099	 4,939,871	 4,939,871

Interim dividend for the
year ended June 30,
2024 @ Rs. 5 per share	 -	 -	 -	 (1,135,744)	 (1,135,744)	 (1,135,744)
Revaluation surplus
realized through 
incremental
depreciation
- net of tax	 -	 -	 (1,094,756)	 1,094,756	 -	 -

Balance as at
March 31, 2024
(unaudited)	 2,271,489	 197,517	 23,617,006	 18,239,558	 42,054,081	 44,325,570

Balance as at
June 30, 2024
(audited)	 2,271,489	 197,517	 23,358,385	 19,844,450	 43,400,352	 45,671,841

Profit after taxation
for the period	 -	 -	 -	 3,746,947	 3,746,947	 3,746,947
Other comprehensive
income for the period	 -	 -	 -	 -	 -	 -		

-	 -	 -	 3,746,947	 3,746,947	 3,746,947

Final Cash Dividend at
Rs.10 per share for the
year ended June 30, 2024	 -	 -	 -	 (2,271,489)	 (2,271,489)	 (2,271,489)
Interim dividend for
the year ending
June 30, 2025
@ Rs. 5 per share	 -	 -	 -	 (1,135,745)	 (1,135,745)	 (1,135,745)		

-	 -	 -	 (3,407,234)	 (3,407,234)	 (3,407,234)

Revaluation surplus realized
through incremental
depreciation - net of tax	 -	 -	 (1,041,499)	 1,041,499	 -	 -

Balance as at
March 31, 2025
(unaudited)	 2,271,489	 197,517	 22,316,886	 21,225,662	 43,740,065	 46,011,554

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.
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Nine Months Ended
March 31,

Note

CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)

2025 2024

Rupees in thousand

Un-audited

Cash Flows From Operating Activities

Cash generated from operations	 14	 10,889,255	 11,337,533
Income tax paid - net		 (1,739,982)	 (1,106,675)
Employees' compensated absences paid		 6,470	 (23,147)
Gratuity paid		 (22,780)	 (15,942)
(Decrease) / Increase in long-term deposits		 (1,365)	 261,690

Net cash generated from operating activities	 A	 9,131,598	 10,453,459

Cash Flows From Investing Activities

Capital expenditure incurred		 (420,013)	 (1,393,541)
Short term investments made - net		 (2,845,887)	 552,161
Proceeds from disposal of property, plant
   and equipment		 18	 143,283

Net cash used in investing activities	 B	 (3,265,882)	 (698,097)

Cash Flows From Financing Activities

Proceeds from long-term financing		 2,000,000	 1,000,000
Repayment of long-term financing		 (5,633,790)	 (5,187,668)
Increase / (decrease) in short-term borrowings		 2,489,869	 (1,408,356)
Finance cost paid		 (1,522,016)	 (2,892,227)
Dividend paid		 (3,223,699)	 (949,405)

Net cash used in financing activities	 C	 (5,889,636)	 (9,437,656)

Net (decrease) / increase in cash
  and cash equivalents	 A+B+C	 (23,920)	 317,706

Cash and cash equivalents - at the beginning
   of the period		 414,631	 343,596

Cash and cash equivalents - at the end
   of the period 390,711 661,302
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025 (UN-AUDITED)

1	 LEGAL STATUS AND NATURE OF BUSINESS	

Pioneer Cement Limited (the Company) was incorporated in Pakistan as a 
public company limited by shares on February 09, 1986. Its shares are quoted 
on Pakistan Stock Exchange. The principal activity of the Company is 
manufacturing and sale of cement. The registered office of the Company is 
situated at 64-B/1 Gulberg-III, Lahore. The Company’s production facility is 
situated at Chenki, District Khushab in Punjab Province.

2	 BASIS OF PRESENTATION AND MEASUREMENT

2.1	 These condensed interim financial statements comprise the condensed interim 
statement of financial position of the Company, as at March 31, 2025 and the 
related condensed interim statement of profit and loss, condensed interim 
statement of comprehensive income, condensed interim statement of changes 
in equity and condensed interim statement of cash flows together with the 
notes forming part thereof.

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

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

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

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

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

2.4	 Comparative statement of financial position numbers are extracted from the 
annual audited financial statements of the Company for the year ended June 
30, 2024, whereas comparatives of condensed interim statement of profit or 
loss, condensed interim statement of comprehensive income, condensed interim 
statement of cash flow and condensed interim statement of changes in equity 
are stated from unaudited condensed interim financial statements of the 
Company for period ended March 31, 2024.	

2.5	 These condensed interim financial statements are unaudited and being submitted 
to the shareholders as required under Section 237 of the Companies Act, 2017.

2.6	 These condensed interim financial statements have been prepared under the 
‘historical cost convention’ except for freehold land, factory building, cement 
production plants, waste heat recovery plants, coal power plants, investment 
property, short term investments and certain other financial instruments which 
are carried at revalued amounts / fair value and retirement benefit obligations 
which are measured at present value. These condensed interim financial 
statements are prepared in Pak Rupees, which is the functional currency of the 
Company. Figures have been rounded off to the nearest thousand rupees unless
otherwise stated.
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3	 ACCOUNTING ESTIMATES AND JUDGEMENTS	

The preparation of interim financial statements requires management to make 
judgements, estimates and assumptions that affect the application of accounting 
policies and the reported  amounts. Actual results may differ from these 
judgements, estimates and assumptions.	

Judgements  and  estimates  made  by  the  management  in  the  preparation 
 of  these condensed interim financial statements are the same as those applied 
in the Company's annual audited financial statements for the year ended June 
30, 2024.

4	 MATERIAL ACCOUNTING POLICY INFORMATION

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

4.2	 The following amendments and interpretations of approved accounting standards 
will be effective for accounting periods as detailed below:

	Amendments and Interpretations of Approved Accounting Standards:	

-	 Sale or Contribution of Assets between an Investor		 01 January 2025		
and its Associate or Joint Venture (Amendments to		
IFRS 10 and IAS 28)			

-	 Lack of Exchangeability (Amendments to IAS 21)		 01 January 2025	

-	 Amendments to the Classification and Measurement		 01 January 2026		
of Financial Instruments (Amendments to IFRS 9		
Financial Instruments and IFRS 7 Financial Instruments:		
Disclosures)	

Annual Improvements to Accounting Standards – Amendments to:		

-	 IFRS 1 First-time Adoption of International Financial		 01 January 2025		
Reporting Standards	

-	 IFRS 7 Financial Instruments: Disclosures and it’s		 01 January 2025		
accompanying Guidance on implementing IFRS 7	

-	 IFRS 9 Financial Instruments			 01 January 2026	

-	 IFRS 10 Consolidated Financial Statements		 01 January 2025	

-	 IAS 7 Statement of Cash flows 01 January 2025

March 31,
2025

Un-audited

June 30,
2024

Audited

Rupees in thousand

Note

5	 PROPERTY, PLANT AND EQUIPMENT	

Operating fixed assets	 5.1	 71,467,659	 73,525,369	
Capital work in progress	 5.2	 2,802,591	 2,636,467	
Capital spares		 59,639	 59,639			

74,329,889	 76,221,475
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March 31,
2025

Un-audited

June 30,
2024

Audited

Rupees in thousand

Note

5.1	 Operating fixed assets	

Opening book value		 73,525,369	 73,326,002	
Additions during the period / year	 5.1.1	 253,889	 3,215,386			

73,779,258	 76,541,388	
Disposals during the period / year		 (13)	 (62,122)	
Depreciation for the period / year		 (2,311,586)	 (2,953,897)	

Closing book value		 71,467,659	 73,525,369

5.1.1	 Additions during the period / year	

Freehold land		 -	 5,603	
Buildings		 7,867	 2,151,790	
Plant and machinery		 173,058	 404,947	
Furniture and fixtures		 51,807	 239,934	
Office equipment		 2,776	 26,593	
Computers and accessories		 2,581	 8,581	
Vehicles		 15,800	 377,938			

253,889	 3,215,386

5.2	 Capital work in progress	

Opening balance		 2,636,467	 4,416,961	
Additions during the period / year		 318,347	 1,336,680	
Transferred to operating fixed assets	
   -   Head office building		 -	 (2,030,056)	
   -   Others		 (152,223)	 (506,716)	
Transferred to investment property		 -	 (574,210)	
Projects abandoned, charged to profit or loss	 -	 (6,192)	

Closing balance		 2,802,591	 2,636,467

6	 STOCK-IN-TRADE	

Raw materials		 77,338	 84,134 	
Packing materials		 68,225	 76,953	
Work in process		 1,136,045	 1,072,895 	
Finished goods		 437,905	 169,537			

1,719,513	 1,403,519

7	 SHORT-TERM INVESTMENTS	

At fair value through profit or loss	
Investments with Shariah compliant funds	
NBP Islamic Stock Fund		 1,112	 -	
Units 49,452 (June 30, 2024: Nil)	
Investments with Conventional funds	
JS Fund of Funds		 2,160,247	 -	
Units 16,437,736 (June 30, 2024: Nil)	

At Amortised cost	
Term Deposit Receipts 928,689 163,652

3,090,048 163,652
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8	 LONG-TERM FINANCING	

Islamic long-term financing arrangements	
Meezan Bank Limited - IV	 8.1	 -	 475,000	
Meezan Bank Limited - Syndicate	 8.1	 -	 1,296,431	
National Bank of Pakistan - Syndicate I	 8.1	 -	 429,236			

-	 2,200,667	

Conventional long-term financing	
   arrangements	
National Bank of Pakistan - Syndicate I	 8.1	 -	 3,120,623	
National Bank of Pakistan - Term loan		 1,000,000	 1,000,000	
Allied Bank Limited - Facility I		 562,500	 750,000	
Allied Bank Limited - Facility II		 875,000	 1,000,000	
Allied Bank Limited - Term Loan III	 8.2	 2,000,000	 -			

4,437,500	 5,870,623	

Total long-term financing	 8.3	 4,437,500	 8,071,290	
Current portion of long-term financing		 (666,667)	 (4,770,123)	

Non-current portion		 3,770,833 3,301,167

March 31,
2025

Un-audited

June 30,
2024

Audited

Rupees in thousand

Note

8.1	 These loans have been settled during the period.

8.2	 During the period, the Company has obtained a long term loan facility of Rs. 
2,000 million from Allied Bank Limited. This facility carries markup at 3 months 
KIBOR plus 0.20% per annum payable quarterly whereas the principal is repayable 
in five years (including grace period of one year) starting from 29 December 
2025. The facility is secured against first pari passu charge over existing plant 
and machinery of the Company with 25% margin.

8.3	 Except for the changes above, there is no material change in the terms of the 
facilities as mentioned in note 20 to the annual audited financial statements for 
the year ended June 30, 2024.

March 31,
2025

Un-audited

June 30,
2024

Audited

Rupees in thousand

Note

9	 TRADE AND OTHER PAYABLES	

Creditors		 3,407,176	 3,607,700	
Payable to statutory authorities	 9.1	 2,116,161	 648,590	
Accrued expenses		 1,099,118	 510,020	
Deposits		 4,660	 6,607	
Employees' compensated absences		 107,981	 77,141	
Worker related funds		 678,352	 498,359	
Others		 51,886	 33,021			

7,465,334	 5,381,438

9.1	 Payable to statutory authorities	

Excise duty on cement		 765,834	 377,986	
Royalty and excise duty	 9.1.1	 1,320,585	 203,172	
Taxes deducted at source		 29,742	 67,432			

2,116,161 648,590
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9.1.1	 Pursuant to notification no. SOT(M&MD)5-3/2007(Vol-II) dated 01 August 2024 
(effective from 01 July 2024), issued by the Mines & Mineral Department, 
Government of Punjab, the royalty rate on limestone and argillaceous clay was 
revised from Rs. 250 per metric ton of extracted quantity to 6% of the ex-factory 
sale price of cement or clinker sold. The Company challenged this revision and 
filed Writ Petition before the Honourable Lahore High Court, which is currently 
pending adjudication.	

Previously, under interim relief granted by the Honourable Lahore High Court 
through an order dated 25 July 2023, the Company was paying Rs. 182.5 per 
metric ton (including 50% of the increased amount from Rs. 115 to Rs. 250 per 
metric ton), while the remaining Rs. 67.5 per metric ton recorded as payable 
and was secured through a bank guarantee. At present, the Company continues 
to pay Rs. 182.5 per metric ton on cement sold instead of 6% of ex-factory sale 
price, with the remaining amount still recorded as payable and secured against 
the bank guarantee.

March 31,
2025

Un-audited

June 30,
2024

Audited

Rupees in thousand

Note

10	 ACCRUED MARK-UP / PROFIT ON FINANCING	

Accrued profit on financing from	
Islamic banks	
Long-term financing		 -	 146,469	
Short-term borrowing		 90,477	 -			

90,477	 146,469	

Accrued mark-up on financing from	
conventional banks	
Long-term financing		 132,091	 369,188	
Short-term borrowing		 28,706	 131,328			

160,797	 500,516			

251,274	 646,985

11	 SHORT-TERM BORROWINGS	

Islamic Banks	
Meezan Bank Limited	
- Running Musharaka	 11.1	 3,162,973	 -	

Conventional Banks	
Allied Bank Limited		 6,333	 368,742	
National Bank of Pakistan		 500,051	 986,302	
MCB Bank Limited		 342,617	 451,627	
Bank Al Habib Limited		 48,789	 14,961	
Habib Bank Limited	 11.2	 35,846	 410,441	
The Bank of Punjab		 24,997	 199,664	
Habib Metropolitan Bank	 11.3	 800,000	 -			

1,758,633	 2,431,737

11.4	 4,921,606 2,431,737

11.1	 During the period, the Company obtained short-term facilities from Meezan 
Bank Limited, including an LC Sight facility under MSFA of Rs. 550 million and a 
Rs. 5,000 million Running Musharakah (RM) facility. The RM facility can be fully 
utilized as a one-time Running Musharakah (OTT) split into a Rs. 2,000 million 
regular RM facility and Rs. 3,000 million as OTT. The markup on the regular RM 
is 3-month KIBOR + 0.20% per annum, while the OTT carries a markup of 3-month
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	KIBOR per annum, payable quarterly. The facility to the tune of regular RF is 
secured by a first joint pari passu charge on current assets, while the OTT facility 
(if utilized) is  secured by a ranking charge on plant and machinery with a 25% 
margin.

11.2	 During the period, Habib Bank Limited enhanced the working capital facilities 
from Rs. 1,250 million to Rs. 1,500 million, with the enhancement expiring on 
February 28, 2025. Additionally, previous Rs. 550 million Letter of Credit (Sight) / 
Finance Against Imported Merchandise facility has been converted into a 
regular short-term finance facility, with the rate to be determined on a case-
by-case basis.

11.3	 During the period, the Company has obtained working capital facilities from 
Habib Metropolitan Bank Limited amounting to Rs. 800 million. The facility carries 
markup at the rate of 3MK + 0.40% per annum payable quarterly. The facility is 
secured against joint pari passu charge over current assets of the Company 
with 25% margin.

11.4	 Except for the changes above, there is no material change in the terms of the 
facilities as disclosed in note 25 to the annual audited financial statements for 
the year ended June 30, 2024.

12	 CONTINGENCIES AND COMMITMENTS

12.1	 Contingencies	
There have been no significant changes in the contingencies as disclosed in 
note 27 to the annual financial statements for the year ended June 30, 2024.	

12.2	 Commitments	
Commitments in respect of outstanding letters of credit amount to Rs. 111.85 
million (June 30, 2024: Rs.333.02 million). In addition, commitment in respect of 
contracts registered with banks is Nil (June 30, 2024:  Rs. 9.96 million).		

Commitments in respect of issued letters of guarantee favoring Collector of 
Customs, Karachi amount to Rs. 63.9 million (June 30, 2024: Rs. 185.06 million).

March 31,
2025 2024

Rupees in thousand

March 31,
2025 2024

Nine Months Ended Quarter Ended

13	 COST OF SALES	

Raw material	
   consumed	 2,274,927	 1,586,813	 763,466	 510,527	
Packing material	
   consumed	 1,193,119	 1,463,080	 440,868	 463,672	
Fuel and power	 10,187,308	 12,479,299	 2,751,042	 3,956,243	
Stores and spare	
   parts consumed	 300,878	 243,968	 89,547	 76,916	
Salaries, wages	
   and benefits	 800,589	 718,956	 268,638	 234,521	
Insurance	 52,566	 47,803	 17,641	 17,026	
Repairs and	
   maintenance	 101,880	 175,211	 35,058	 89,448	
Depreciation	 1,789,304	 1,829,427	 597,530	 611,187	
Other manufacturing	
   expenses	 195,537	 226,863	 68,230	 72,567 	

Total manufacturing	
   cost	 16,896,108	 18,771,420	 5,032,020 6,032,107

(Un-Audited) (Un-Audited)
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March 31,
2025 2024

Rupees in thousand

March 31,
2025 2024

Nine Months Ended Quarter Ended

	Work in process	
Opening balance	 1,072,895	 722,507	 2,046,867	 1,021,266	
Closing balance	 (1,136,045)	 (1,178,606)	 (1,136,045)	 (1,178,606)		

(63,150)	 (456,099)	 910,822	 (157,340)	

Cost of goods	
   manufactured	 16,832,958	 18,315,321	 5,942,842	 5,874,767	

Finished goods	
Opening balance	 169,537	 586,802	 379,541	 345,124	
Closing balance	 (437,905)	 (409,789)	 (437,905)	 (409,789)		

(268,368)	 177,013	 (58,364)	 (64,665)		

16,564,590	 18,492,334	 5,884,478 5,810,102

March 31,
2025

March 31,
2024

Rupees in thousand

Note

14	 CASH GENERATED FROM OPERATIONS	

Profit before taxation		 6,138,625	 6,275,572	
Adjustment for	
   Depreciation		 2,311,586	 2,207,947	
   Provision for gratuity and compensated	
      absences		 82,243	 71,360	
   Finance cost		 1,126,305	 2,255,945	
   Provision for expected credit losses		 6,100	 21,936	
   Gain on disposal of property, plant	
      and equipment		 (5)	 (82,966)	
   Gain on assets held at fair value		 (26,211)	 (190,659)	
   Realized gain on investment at fair value	
      through profit or loss		 (54,298)	 -	
Cash flow before working capital changes		 9,584,345	 10,559,135	

Working capital changes	
(Increase) / decrease in current assets	
   Stores, spares and loose tools		 (591,959)	 455,949	
   Stock in trade		 (315,994)	 (174,350)	
   Trade receivables		 118,036	 (315,190)	
   Loans and advances		 (21,137)	 (49,257)	
   Trade deposits and short term prepayments	 (32,805)	 (8,339)	
   Other receivables		 17,607	 (5,520)			

(826,252)	 (96,707)	

Increase/ (decrease) in current liabilities	
   Trade and other payables		 2,053,057	 1,417,636	
   Contract liabilities		 16,596	 (3,400)	
   Sales tax payable		 67,525	 228,144	
   Retention money		 (6,016)	 (767,275)			

2,131,162	 875,105	

Cash generated from operations 10,889,255 11,337,533

(Un-Audited) (Un-Audited)

(Un-Audited)
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15	 FINANCIAL INSTRUMENTS-FAIR  VALUES	

Fair value is the price that would be received to sell an asset or paid to transfer 
a liability in an orderly transaction between market participants at the 
measurement date.	

Underlying the definition of fair value is the presumption that the Company is 
a going concern without any intention or requirement to curtail materially the 
scale of its operations or to undertake a transaction on adverse terms.	

The fair value of financial assets and liabilities traded in active markets i.e. listed 
equity shares are based on the quoted market prices at the close of trading on 
the period end date. The quoted market prices used for financial assets held 
by the Company is current bid price.	

A financial instrument is regarded as quoted in an active market if quoted prices 
are readily and regularly available from an exchange, dealer, broker, industry 
group, pricing service or regulatory agency and those prices represent actual 
and regularly occurring market transactions on an arm's length basis.	

IFRS 13, 'Fair Value Measurements' requires the Company to classify fair value 
measurements using a fair value hierarchy that reflects the significance of the 
inputs used in making the measurements. The fair value hierarchy has the 
following levels:	

-	 Quoted prices (unadjusted) in active markets for identical assets or liabilities 
that the entity can access at the measurement date (level 1).		

-	 Inputs other than quoted prices included within Level 1 that are observable 
for the asset or liability, either directly or indirectly (level 2).		

-	 Unobservable inputs for the asset or liability (level 3).	

The following table shows the carrying amounts and fair values of financial 
instruments and non-financial instruments including their levels in the fair value
hierarchy:
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16	 RECONCILIATION OF MOVEMENT OF LIABILITIES TO CASH FLOWS ARISING FROM 
FINANCING ACTIVITIES

Long term
finances

Liabilities

TotalShort term
borrowings

For the nine months ended March 31, 2024Rupees in thousand

 Accrued
mark-up /
profit on
financing

Balance as at July 01, 2023	 13,521,379	 3,961,845	 952,532	 60,584	 18,496,340
Changes from financing	

activities
Proceeds from long-term	

financing	 1,000,000	 -	 -	 -	 1,000,000
Repayment of long term	

finances - secured	 (5,187,668)	 -	 -	 -	 (5,187,668)
Repayment of short	

term borrowings - net	 -	 (1,408,356)	 -	 -	 (1,408,356)
Finance costs paid	 -	 -	 (2,892,227)	 -	 (2,892,227)
Dividend paid	 -	 -	 -	 (949,405)	 (949,405)
Total changes from	

financing cash flows	 (4,187,668)	 (1,408,356)	 (2,892,227)	 (949,405)	 (9,437,656)

Other changes
Interim Cash Dividend	

at Rs.5/share for the year	
ended June 30, 2024	 -	 -	 -	 1,135,744	 1,135,744

Finance costs	 -	 -	 2,570,443	 -	 2,570,443 
Total liability related	

other changes	 -	 -	 2,570,443	 1,135,744	 3,706,187

Closing as at March 31,2024	 9,333,711	 2,553,489	 630,748 246,923 12,764,871

Unclaimed
Dividend

Long term
finances

Liabilities

TotalShort term
borrowings

For the nine months ended March 31, 2025Rupees in thousand

 Accrued
mark-up /
profit on
financing

Unclaimed
Dividend

Balance as at July 01, 2024	 8,071,290	 2,431,737	 646,985	 74,593	 11,224,605
Changes from	

financing activities
Proceeds from	

long-term financing	 2,000,000	 -	 -	 -	 2,000,000
Repayment of	

long-term financing	 (5,633,790)	 -	 -	 -	 (5,633,790)
Increase in short term	

borrowings	 -	 2,489,869	 -	 -	 2,489,869
Finance costs paid	 -	 -	 (1,522,016)	 -	 (1,522,016)
Dividend paid	 -	 -	 -	 (3,223,699)	 (3,223,699)
Total changes from	

financing cash flows	 (3,633,790)	 2,489,869	 (1,522,016)	 (3,223,699)	 (5,889,636)
Other changes
Finance costs	 -	 -	 1,126,305	 -	 1,126,305
Final Cash Dividend	

at Rs.10/share for the year	
ended June 30, 2024	 -	 -	 -	 2,271,489	 2,271,489

Interim Cash Dividend	
at Rs.5/share for the year	
ending June 30, 2025	 -	 -	 -	 1,135,745	 1,135,745

Total liability related other	
changes	 -	 -	 1,126,305	 3,407,234	 4,533,539

Closing as at March 31,2025	 4,437,500	 4,921,606	 251,274 258,128 9,868,508
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17	 TRANSACTIONS WITH RELATED PARTIES	

The related parties of the Company comprise of the associated companies and 
undertakings having directors in common, directors and key management 
personnel. Transactions with related parties are as follows:

18	 DATE OF AUTHORIZATION FOR ISSUE	

These condensed interim financial statements were authorized for issuance by 
the Board of Directors of the Company on April 30, 2025.

March 31,
2025 2024

Rupees in thousand

Un-audited

24 PIONEER CEMENT LIMITED

March 31,
2025

Un-audited

June 30,
2024

Audited

Rupees in thousand

Note

	Period end balances	
Receivable from Haleeb Foods Limited		 33,590	 30,667

Relationship

Common
Directorship

Common
Directorship

Staff retirement
benefits

 103,500 

 25,947 

 51,750 
 22,190  

 25,978

 263,204 

 25,947 

 56,500 
 22,905  

 21,207

Relationship
with Company

Imperial Developers
and Builders
(Private) Limited

Haleeb Foods
Limited

Provident Fund
Trust

Nature of
transaction

Project supervision /
consultancy fee and,
building operations
& maintenance
charges

Rental income

Reimbursement
against:
 - Building operations
   & maintenance
   charges
 - Others

Contribution to staff
provident fund



OTHER INFORMATION

In compliance of SECP Circular No. 10 of 2024 dated April 17, 2024, following is the 
gender pay gap calculated for the year FY 2023-24

Mean gender pay gap -4.2%

Median gender pay -52.92%




