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DIRECTORS’ REPORT 

 

Dear Shareholders 

 

The Directors of your Company takes this opportunity to present before you the unaudited condensed interim financial 

Statements of your Company for the nine months period ended on March 31, 2024 of the current financial year (FY 

2023-24). 

 

Financial Highlights and Business Review 

 

Your Company earned a Total Revenue of Rs. 213.54 million, for the nine months period ended on March 31, 2024 as 

compared to the Total Revenue of Rs. 191.52 million posted, in the nine months period ended March 31, 2023. 

Administrative expenses for the nine months period ended on March 31, 2024 increased by Rs. 3.39 million when 

compared to the nine months period ended on March 31, 2023, while finance cost for the comparative periods almost 

remained the same to around Rs. 62 million. During the nine months period ended on March 31, 2024, the Company 

based on IFRS 9 (ECL) made additional provision of Rs. 7.99 million for potential lease and loan losses while net 

reversal of Rs. 0.81 million was recorded, due to recovery against lease receivables held under litigation during the 

period under provision. 

 

The Company’s Profit before Taxation for the nine months period ended on March 31, 2024 increased to Rs. 101.3 

million which stood at Rs. 32.48 million in the corresponding period of the last Financial Year FY 2022-23. Net Profit 

after Tax for the nine months period ended on March 31, 2024 has increased to Rs. 76.55 million as compared to Rs. 

56.92 million for the corresponding period of the last Financial Year 2022-23.  

 

During the period of 9 months of the Financial Year FY 2023-24, the disbursements of Rs. 35.9 million were made by 

the Company compared to disbursements of Rs. 139.31 million during the same period of the preceding financial year. 

The decrease in disbursements was solely due to the high borrowing rate which made leasing / financing a non-viable 

option to a considerable extent for the prospective lessors / clients.  

 

The Shareholders Equity of your Company has risen from Rs. 737.475 million, as at June 30, 2023, to Rs. 813.685 

million, as at March 31, 2024 while Earning per Share (EPS) has also increased to Rs. 1.55 as compared with the EPS 

(re-stated) of Rs. 1.15 for the corresponding period in FY-2022-23. 

 

In September 2023, VIS Credit Rating Company Limited had re-affirmed the Medium to Long-term Entity Rating for 

your Company at A- (Single A Minus), and the Short-term Rating at A-2. The Outlook for your Company was graded 

as “Stable”.  

 

Your Directors, in their capacity as your representatives for overseeing the performance of your Company, acknowledge 

that the management team and all the staff members of your Company despite the high KIBOR rate were able to make 

disbursements of Rs. 35.9 million. Your Directors expect that the management and staff of PGL, taking a cautious 

approach because of high KIBOR would try to maintain and enhance their professional and marketing skills in the face 

of challenging business environment and make all-out effort towards improving upon the business volume and quality 

of their services to your Company’s clients so as to project a positive image of your Company in the leasing sector of 

Pakistan. 

 

The Directors also take the opportunity to acknowledge, with thanks, the co-operation and guidance extended to your 

Company by the Securities and Exchange Commission of Pakistan (SECP), State Bank of Pakistan (SBP), NBFI’s and 

Modaraba Association of Pakistan and other regulatory authorities, for the resolution of their genuine issues. Their role 

is critical in developing the leasing sector and it is hoped that these agencies would continue to strengthen the leasing 

sector, by taking appropriate measures for its betterment. 

 



  
In the end, we would like to thank you, our valued Shareholders, as well as the Company’s customers, investors and 

bankers, for the valuable support given by them to the Company. We look forward to reinforcing and building further a 

mutually beneficial and cordial relationship between the Company and all its stakeholders. 

 

 

                         

 

 

 

Chairman     Chief Executive Officer                                                                                                                               

 

Karachi  

April 25, 2024 
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PAK-GULF LEASING COMPANY LIMITED

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2024

(Un-audited) (Audited)

March 31, June 30,

2024 2023

ASSETS Note

CURRENT ASSETS

Cash and bank balances 6 253,523,311             205,090,460              

Short term investments 7 39,327,346               55,575,097                

Other receivables 8 77,495,996               59,503,860                

Advance to employees 12,438                      96,929                       

Prepayments 1,023,957                 485,670                     

Current portion of net investment in finance lease 9 667,164,082             769,028,755              

Current portion of long-term loans 10 65,496,934               83,085,527                

1,104,044,064          1,172,866,298            

NON-CURRENT ASSETS

Net investment in finance lease 9 714,806,107             1,140,097,764            

Long-term loans 10 29,081,440               48,244,628                

Long-term security deposits 118,500                    118,500                     

Investment property 11 164,736,000             164,736,000              

Property and equipment 12 8,135,546                 2,637,826                  

Right of use assets 18,714,487               147,563                     

Intangible assets 343,000                    -                            

935,935,080             1,355,982,281            

TOTAL ASSETS 2,039,979,144          2,528,848,579            

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 66,363,318               81,418,746                

Taxation - net 33,979,945               33,603,085                

Unclaimed dividend 3,235,057                 3,507,719                  

Accrued mark-up 48,447,576               21,191,306                

Short term borrowings 13 -                           186,974,518              

Current portion of certificates of investment 14 1,602,139                 833,121                     

Current portion of long-term loan 15 41,666,663               66,666,672                

Current portion lease liabilities 16 2,000,847                 636,978                     

Current portion of long-term deposits 17 327,261,362             287,844,766              

524,556,907             682,676,911              

NON-CURRENT LIABILITIES

Certificates of investment 14 225,475,007             340,590,008              

Long-term loan 15 8,333,327                 37,499,989                

Lease liabilities 16 17,787,306               -                            

Long-term deposits 17 264,619,077             520,381,058              

Deferred taxation - net 18          91,633,619        118,166,931 

      607,848,336     1,016,637,986 

TOTAL LIABILITIES 1,132,405,243          1,699,314,897            

NET ASSETS 907,573,901             829,533,682              

NET ASSETS FINANCED BY:

Authorised share capital 500,000,000             500,000,000              

Issued, subscribed and paid-up capital 494,711,100              494,711,100              

Capital reserves

Statutory reserve 169,036,276             153,725,579              

Surplus on revaluation of property and equipment 90,504,204               90,504,204                

Surplus on revaluation of FVOCI 3,041,343                 1,554,609                  

262,581,823             245,784,392              

Revenue reserve

Unappropriated profit 150,280,978             89,038,190                

907,573,901             829,533,682              

CONTINGENCIES AND COMMITMENTS 19

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

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

_____________________
Director

_____________________
Chief Executive Officer

____________________
Chief Financial Officer



PAK-GULF LEASING COMPANY LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)

FOR THE NINE MONTHS AND THREE MONTHS PERIOD ENDED MARCH 31, 2024

2024 2023 2024 2023

INCOME

 Income from financing operations 176,999,275       172,279,543   50,354,550  58,955,071    

OTHER OPERATING INCOME

 Return on investments 26,242,775        9,968,371      10,905,996   4,371,303     

 Other income 10,301,964         9,268,869      3,504,792    3,186,174     

36,544,739        19,237,240     14,410,788   7,557,477     

213,544,014       191,516,783   64,765,338  66,512,548    

OPERATING EXPENSES
 Administrative and operating expenses 43,334,446        39,940,398     14,680,109   12,957,135    

 Finance cost 61,718,813         62,179,757     16,527,772   20,620,037    

105,053,259       102,120,155   31,207,881   33,577,172    

 Operating profit before provision 108,490,755       89,396,628     33,557,457  32,935,376    

Provision for potential lease and loan losses - net (7,993,561)         (60,615,081)   (3,330,412)   (50,032,451)  

Reversal of provision against lease receivables held under litigation - net 804,956             3,700,000      73,250         -               

(7,188,605)         (56,915,081)   (3,257,162)   (50,032,451)  

Profit / (loss) before taxation 101,302,150       32,481,547     30,300,295  (17,097,075)  

Taxation

Current (51,281,976)       (57,378,996)   (13,095,859) 925,361        

Deferred 26,533,311         81,815,005     533,575       59,379,405    

(24,748,665)       24,436,009     (12,562,284) 60,304,766    

Profit after taxation 76,553,485        56,917,556     17,738,011   43,207,691    

(Re-stated) (Re-stated)

Earnings per share - basic and diluted 1.55                   1.15               0.36             0.87              

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

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

Nine months ended Three months ended

March 31, March 31,

_____________________
Director

___________________
Chief Executive Officer

___________________
Chief Financial Officer



PAK-GULF LEASING COMPANY LIMITED

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND THREE MONTHS PERIOD ENDED MARCH 31, 2024

2024 2023 2024 2023

Profit for the period 76,553,485   56,917,556       17,738,011      43,207,691     

Other comprehensive income / (loss) for the period

Items that may be reclassified to statement of profit

or loss in subsequent periods:

Surplus/(loss) on revaluation of FVOCI investments 1,486,734     (719,618)          112,944           (330,144)         

fixed assets
#######

Total comprehensive income for the period 78,040,219   56,197,938       17,850,955      42,877,547     

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

Nine months ended Three months ended

March 31, March 31,

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

_____________________
Director

___________________
Chief Executive Officer

___________________
Chief Financial Officer



PAK-GULF LEASING COMPANY LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

March  31, March 31,

2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 101,302,150           32,481,547             

Adjustments for:

Depreciation 3,989,700              3,960,190               

Amortisation of intangible assets 24,500                   -                         

Finance cost 61,718,813             62,179,757             

Reversal of provision against lease receivables held under litigation - net (804,956)               (3,700,000)              Provision for intangible assets Regulation 4 of Non-Banking Finance Companies and Notified Entities Regulations, 2008 vide SRO 1002(I)/2015 dated October 15, 2015, requires an existing deposit taking leasing company to maintain, at all times, minimum equity of Rs. 500 million by November 25, 2016. The equity of the Company as at March 31, 2024 is Rs. 826.55 million which is Rs. 326.55 million in excess of the minimum equity requirement. -                        -                         

Provision for potential lease and loan losses - net 7,993,561              60,615,081             

72,921,618             123,055,028           

Operating profit before working capital changes 174,223,768          155,536,575           

Movement in working capital

(Increase) / decrease in current assets

Other receivables (17,992,136)           9,648,099               

Advance to employees 84,491                   1                            

Prepayments (538,287)               (124,322)                

(18,445,932)           9,523,778               

(Decrease) / increase in current liabilities

Trade and other payables (15,055,428)           (35,793,165)            

Unclaimed dividend (272,662)               412,627                 

(15,328,090)           (35,380,538)            

Cash generated from operating activities 140,449,746          129,679,815           

Finance cost paid (34,462,543)           (67,418,804)            

Tax paid - net (50,941,351)           (72,037,915)            

Net investment in finance lease  519,636,463          581,216,870           

Long-term loans 36,751,781             51,348,160             

Long term deposits (216,345,385)         (309,873,762)          

Net cash generated from operations 395,088,711           312,914,364           

CASH FLOWS FROM INVESTING ACTIVITIES

Additions in property and equipment (5,568,983)            (44,000)                  

Additions in intangible assets (367,500)               -                         

Short term investments - net 17,734,485            (146,152,768)          

Net cash generated from / (used in) investing activities 11,798,002             (146,196,768)          

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from certificates of investment - net (114,345,983)         (6,658,294)              

Dividend paid -                        (25,369,800)            

Lease payments (2,966,690)            (5,037,804)              

Long-term loan - net (54,166,671)           (8,333,330)              

Net cash used in financing activities (171,479,344)         (45,399,228)            

Net increase in cash and cash equivalents 235,407,369          121,318,368           

Cash and cash equivalents at the beginning of the period 18,115,942             (225,585,387)          

Cash and cash equivalents at the end of the period 253,523,311           (104,267,019)          

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

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

_____________________
Director

___________________
Chief Executive Officer

___________________
Chief Financial Officer



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

Balance as at July 1, 2022 253,698,000      142,398,442          4,402,000              90,504,204            2,334,900                    394,504,840          634,144,386          887,842,386          

Final dividend for the year ended June 30, 2022 @ Rs. 1.0 per share (25,369,800)           (25,369,800)           (25,369,800)           

per share -                    -                       -                       -                       -                              -                       -                       -                       

Profit after taxation -                    -                       -                       -                       -                              56,917,556            56,917,556            56,917,556            

Other comprehensive income -                    -                       -                       -                       (719,618)                      -                       (719,618)               (719,618)               

Total comprehensive income/(loss) for the period -                    -                       -                       -                       (719,618)                      56,917,556            56,197,938            56,197,938            

########
Transfer to statutory reserve -                    11,383,511            -                       -                              (11,383,511)           -                       -                       

Balance as at March 31, 2023 253,698,000      153,781,953          4,402,000              90,504,204            1,615,282                    414,669,085          664,972,524          918,670,524          

Balance as at July 1, 2023 494,711,100      153,725,579         -                       90,504,204           1,554,609                    89,038,190           334,822,582         829,533,682         

Profit after taxation -                   -                       -                       -                       -                             76,553,485           76,553,485           76,553,485           

Other comprehensive income -                   -                       -                       -                       1,486,734                    -                       1,486,734             1,486,734             

Total comprehensive income for the period -                   -                       -                       -                       1,486,734                    76,553,485           78,040,219           78,040,219           

Transfer to statutory reserve -                   15,310,697            -                       -                             (15,310,697)          -                       -                       

Balance as at March 31, 2024 494,711,100      169,036,276         -                       90,504,204           3,041,343                    150,280,978         412,862,801          907,573,901         

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

Reserve for issue 

of bonus shares

Unappropriated 

profit

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

Total equity

 Reserves 

Surplus / (deficit) on 

revaluation of FVOCI

Surplus on 

revaluation of 

property and 

equipment 

Issued, 

subscribed and 

paid up capital

Total reserves

Statutory reserve

RevenueCapital

_____________________
Director

___________________
Chief Executive Officer

___________________
Chief Financial Officer



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

2. BASIS OF PREPARATION

2.1 Statement of compliance

-

-

-

-

3. BASIS OF MEASUREMENT 

4. ACCOUNTING POLICIES

5.

(Un-audited) (Audited)

March 31, June 30,

2024 2023

6. CASH AND BANK BALANCES Note

Cash in hand 130,000          155,510          

Balances with banks:

- in current accounts 5,891,976       42,842,868     

- in saving accounts 6.1 247,501,335   162,092,082   

253,523,311    205,090,460   

6.1

Pak-Gulf Leasing Company Limited ("the Company") was incorporated in Pakistan on December 27, 1994 as a

public limited company under the repealed Companies Ordinance, 1984 (now Companies Act, 2017) and

commenced its operations on September 16, 1996. The Company is principally engaged in the business of leasing

and is listed on Pakistan Stock Exchange Limited.

The registered office of the Company is located at UNIBRO House, Ground and Mezzanine Floor, Plot No. 114,

9th East Street, Phase-1, Defence Housing Authority, Karachi and a branch office is located at Office No. 202, 2nd

Floor, Divine Mega II, Opp Honda Point, New Airport Road, Lahore.

VIS Credit Rating Company Limited (VIS) has re-affirmed A- and A-2 ratings to the Company for long term and

short term, respectively on September 21, 2023.

Regulation 4 of Non-Banking Finance Companies and Notified Entities Regulations, 2008 vide SRO 1002(I)/2015

dated October 15, 2015, requires an existing deposit taking leasing company to maintain, at all times, minimum

equity of Rs. 500 million by November 25, 2016. The equity of the Company as at March 31, 2024 is Rs. 813.685

million which is Rs. 313.685 million in excess of the minimum equity requirement. 

These financial statements have been prepared in accordance with the accounting and reporting standards as 

International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board

(IASB) as notified under the Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017 along with Part VIIIA of the repealed

Companies Ordinance, 1984;

Islamic Financial Accounting Standard - 2 Ijarah (IFAS-2) issued by the Institute of Chartered Accountants of

Pakistan; and

Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-

Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations).

Return on these savings accounts is earned at rates ranging from 20.50% to 21.00% (June 30, 2023 : 20.50% to

21.00%) per annum. 

Where provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies

Ordinance, 1984, the NBFC Rules and the NBFC Regulations differ from the IFRS Standards and IFAS-2, the

provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies

Ordinance, 1984, the NBFC Rules and the NBFC Regulations have been followed.

These financial statements have been prepared under the historical cost convention, except that investment property 

is stated at fair value and certain investments which have been classified as 'available for sale' are marked to market 

and carried at fair value.

The accounting policies and methods of computation adopted for the preparation of these condensed interim

financial statements are the same as those applied in the preparation of annual audited financial statements for the

year ended June 30, 2023.

SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimates and judgements made by the management in applying the accounting policies and the key sources of 

estimation uncertainty are the same as those applied to the annual audited financial statements for the year ended 

June 30, 2023.

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



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

(Un-audited) (Audited)

March 31, June 30,

2024 2023

Note

7. SHORT TERM INVESTMENTS

FVOCI:

54,300 units of National Investment (Unit) Trust 2,748,809       3,529,100       

    Remeasurement gain/(loss) 1,486,734       (780,291)         

4,235,543       2,748,809       

At amortised cost

Government securities - Market Treasury Bills 7.1 35,091,803     52,826,288     

39,327,346     55,575,097     

7.1

8. OTHER RECEIVABLES - net

Considered good

Insurance premium and other receivables 31,245,996     13,253,860     

Considered doubtful
Lease receivables held under litigation  101,686,117     102,491,073   

Insurance premium and other receivables 2,665,701       2,592,451       

Diminishing musharakah receivable 18,788,999      18,788,999     

123,140,817    123,872,523   

Provision
Provision against lease receivable held under litigation 8.1 (42,756,218)    (43,561,174)    

Provision against insurance premium and  
other receivables (2,665,701)      (2,592,451)      

Mark-up held in suspense against lease receivables

held under litigation (12,679,899)    (12,679,899)    
Diminishing musharakah receivable (18,788,999)    (18,788,999)    

(76,890,817)    (77,622,523)    
77,495,996     59,503,860     

8.1 PROVISION AGAINST LEASE RECEIVABLE HELD UNDER LITIGATION

Balance as at Jul 01 43,561,174      49,895,239     

(Reversal)/charge  for the period/year - net (804,956)        (6,334,065)      

Balance as at June 30 42,756,218     43,561,174     

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

These represent market treasury bills having cost of Rs. 34.48 million (June 30, 2023: Rs 52.385 million) and interest

accrued thereon of Rs. 0.612 million (June 30, 2023: Rs 0.441 million).These Market Treasury Bills (MTB) carries

interest rate of 20.90% per annum (June 30 2023, 21.95% per annum) and will mature latest by May 16, 2024.

Page - 7



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

(Un-audited) (Audited)

March 31, June 30,

2024 2023

9. NET INVESTMENT IN FINANCE LEASE - Secured

Net investment in finance lease 1,381,970,189    1,909,126,519    

Less: Current portion (667,164,082)     (769,028,755)      

714,806,107      1,140,097,764    

Not later

than one

year 

Later than

one year and

less than

five years

Total

Not later

than one

year 

Later than

one year and

less than

five years

Total

Note

Minimum lease  payments 612,585,032       576,043,308       1,188,628,340    790,956,474       769,937,994       1,560,894,468    

Add: Residual value of Leased Assets 327,261,362       264,619,077        591,880,439       287,844,766       520,381,058       808,225,824       

Gross investment in finance lease 939,846,394       840,662,385       1,780,508,779    1,078,801,240    1,290,319,052    2,369,120,292    

Unearned lease income (102,007,701)      (125,856,278)      (227,863,979)     (196,618,273)      (150,221,288)      (346,839,561)      

Mark-up held in suspense (50,000,532)       -                     (50,000,532)       -                    -                    -                    

(152,008,233)     (125,856,278)      (277,864,511)      (196,618,273)      (150,221,288)      (346,839,561)      

787,838,161       714,806,107        1,502,644,268    882,182,967       1,140,097,764    2,022,280,731    

Allowance for potential lease losses 9.1 (120,674,079)     -                     (120,674,079)      (113,154,212)      -                    (113,154,212)      

Net investment in finance lease 667,164,082       714,806,107        1,381,970,189     769,028,755       1,140,097,764    1,909,126,519    

(Un-audited) (Audited)

March 31, June 30,

2024 2023

9.1 Allowance for potential lease losses

Balance at beginning of the period / year         113,154,212 64,012,402         

Charge for the period / year - net            7,519,867 49,141,810         

Balance at end of the period / year 120,674,079      113,154,212       

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

March 31, 2024 (Un-audited) June 30, 2023 (Audited)

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

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



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

(Un-audited) (Audited)

March 31, June 30,

2024 2023

10. LONG TERM LOANS - Secured Note

Auto-finance loan 97,204,560              133,482,647               

Less: Current portion (65,496,934)            (83,085,527)                

Less: Expected credit loss allowance 10.1 (2,626,186)               (2,152,492)                  

29,081,440              48,244,628                 

10.1 EXPECTED CREDIT LOSS ALLOWANCE 

Balance as at beginning of the period/year 2,152,492                4,086,612                   

Charge / (reversal) for the period / year - net 473,694                   (1,934,120)                  

2,626,186                2,152,492                   

11 INVESTMENT PROPERTY

Office premises 11.1 164,736,000            164,736,000               

11.1

12. PROPERTY AND EQUIPMENT

Operating fixed assets - Own use                  8,135,546                    2,637,826 

13. SHORT TERM BORROWINGS - Secured

14. CERTIFICATES OF INVESTMENT - Un-secured

Certificates of investment 227,077,146            341,423,129               

Less: Current portion (1,602,139)               (833,121)                     

225,475,007            340,590,008               

15. LONG-TERM LOAN - Secured

Long-term loan 15.1 49,999,990              104,166,661               

Less: Current portion (41,666,663)             (66,666,672)                

8,333,327                37,499,989                 

15.1

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

The Company has arranged long term finance facilities from Allied Bank Limited amounting to Rs. 350 million (2023:

Rs. 350 million) for a tenure of three years which is repayable in quarterly instalments. The final maturity date of the

facilities is on August 31, 2025. The facilities carry mark-up at the rate of 3 month KIBOR plus 1% per annum and are

secured by hypothecation charge over specific leased assets and lease rentals receivable. 

The carrying value of investment property is the fair value of the property as determined by an independent professional

valuer, M/s. Akbani and Javed Associates as on June 30, 2023.

The Company has arranged short-term running finance facilities from various commercial banks amounting to Rs. 450

million (June 30, 2023: Rs. 450 million). These carry mark-up at the rate ranging from 3 months KIBOR plus 1.0% to 3

months KIBOR plus 2.5% per annum and are secured by hypothecation charge over leased assets and lease rentals

receivable.



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

(Un-audited) (Audited)

March 31, June 30,

2024 2023

16. LEASE LIABILITIES

Opening balance 636,978                   5,819,078                   

Addition during the period 22,117,865              -                             

Payments made during the year (5,453,807)              (5,253,652)                  

Finance cost incurred during the year 2,487,117                71,552                        

Closing balance 19,788,153              636,978                      

Less: Current portion (2,000,847)              (636,978)                     

17,787,306              -                             

17. LONG-TERM DEPOSITS

Deposit held against finance lease 591,880,439            808,225,824               

Less: Current portion (327,261,362)           (287,844,766)              

264,619,077            520,381,058               

18. DEFERRED TAXATION 

Surplus on revaluation of property and equipment                36,966,506                   36,966,506 

Unrealised gain on revaluation of investment property                  8,957,520                    8,957,520 

Accelerated tax depreciation                  1,354,933                       920,723 

Net investment in finance lease                98,595,385                 123,424,907 

             145,874,344                 170,269,656 

             (34,995,483)                 (32,814,721)

               (5,448,810)                   (5,448,810)

             (12,399,303)                 (13,384,551)

               (1,084,416)                      (141,930)

                  (312,713)                      (312,713)

             (54,240,725)                 (52,102,725)

               91,633,619                 118,166,931 

19. CONTINGENCIES AND COMMITMENTS

19.1 Contingencies

19.2 Commitments

Finance lease committed but not executed                  4,500,000                                -   

Vehicle finance loan committed but not executed                              -                                  -   

Provision against diminishing musharakah receivable

Provision against other receivables

RoU assets and lease liabilities- net

Taxable temporary difference arising in respect of:

Deductible temporary difference arising in respect of:

Provision against potential lease losses

The aggregate amount of tax contingencies amounted to Rs. 3.915 million as at June 30, 2023. There were no changes in

the status of contingencies during the period.

Provision for leave encashment

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



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

20. FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES

21. FAIR VALUES OF ASSETS AND LIABILITIES

The assets carried at fair value are categorised as follows:

Level 1: Quoted market price.

Level 2: Valuation techniques (market observable)

Level 3: Valuation techniques (non-market observables)

Level 2 Level 3 Total

March 31, 2024 (Un-audited)

Non-financial assets                      -   164,736,000            164,736,000                

Financial assets 4,235,543                                     -   4,235,543                   

4,235,543         164,736,000            168,971,543                

June 30, 2023 (Audited)

Non-financial assets                       -   164,736,000            164,736,000                

Financial assets           2,748,809                             -   2,748,809                    

          2,748,809              164,736,000                 167,484,809 

22. TRANSACTIONS WITH RELATED PARTIES

22.1 Transactions during the period

Nine months 

period ended 

March 31, 2024

Nine months period 

ended March 31, 2023

Board of Directors and their relatives 7,000,000               117,452,395                

Repaid during the period

Board of Directors and their relatives 115,555,001            30,000,000                  

Finance cost

Board of Directors and their relatives 44,531,574              34,883,442                  

Office rent

Rent paid during the period

Dividend paid during the period 

Board of Directors and their relatives -                             14,373,419                  

Mid-East Agencies 

(Private) Limited

Retirement benefit fund

Charge for the period 192,624                  367,320                       

Contribution paid for the period 192,624                  367,320                       

Remuneration and other benefits

Directors Fee 600,000                  730,000                       

Directors FeeChairman Fee 499,895                  416,661                       

Provident fund

Provident fund

-                             

 Associated undertaking 

(Common directorship) 
-                             

Nature of transaction

4,910,279                4,676,452                    
 Associated undertaking 

(Common directorship) 
Unibro Industries Limited

Unibro Industries Limited

 Associated undertaking 

(Common directorship) 

1,274,817                    

1,093,945                    

Certificates of investment

Issued/rolled over during the period

Director

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

The Company held the following assets measured at fair value at reporting date. There were no transfers amongst level of

fair value analysis of assets during the period.

Director

Director

-----------(Un-audited)-----------

Relationship 

Director

Director

Director

The related parties of the Company comprise associated companies, staff retirement funds, Directors and key management

personnel. Transactions with related parties are as under:

The Company’s financial risk management objectives and policies are consistent with those disclosed in the annual audited

financial statements of the Company as at June 30, 2023. 

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



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

22.2 Balances at period/year end (Un-audited) (Audited)

March 31, June 30,

2024 2023

Certificates of investment 224,741,012            340,296,013                

Accrued mark-up on Certificates of investment 47,196,054              15,143,380                  

Accrued Chairman fee 791,657                   291,662                      

23. SEGMENT INFORMATION

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

The Company has two primary reporting segments namely, "Lease finance" and "Vehicle finance". Other operations, which

are not deemed by management to be sufficiently significant to disclose as separate items and do not fall into the above

segment categories, are reported under "Others".



PAK-GULF LEASING COMPANY LIMITED

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

24. GENERAL

These condensed interim financial statements was authorised for issue on April 25, 2024 by the Board of Directors of the

Company.

_____________________
Director

_____________________
Chief Executive Officer

____________________
Chief Financial Officer


