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DIRECTORS’ REPORT
The Board of Directors take pleasure in presenting their report together with unaudited �nancial statements for the period ended 
31 March 2025.

Industry Overview

Domestic cement dispatches declined by 6.6% to 27.5 million tons from 29.4 million tonnes in the same period of last year. Export 
volumes grew by 28.1% from 5.1 million tonnes to 6.5 million tonnes. Overall, dispatches by the industry decreased by 1.5% from 
34.5 million tonnes to 34.0 million tonnes for the period under review. The decline in construction activity amid high taxes, interest 
rates and construction cost led to a reduction in the domestic sales volumes. Increase in exports was enabled by competitive 
pricing and improved global demand.

Your Company’s domestic cement dispatches decreased by 4.5%, which is lower than the industry decline of 6.6%. Despite �erce 
competition, Bestway successfully retained its position as the largest cement producer and the market leader in the country.

Operating Highlights
The Company recorded gross turnover of Rs. 127.8 billion in the nine month period ended 31 March 2025, 14% higher compared with 
Rs. 112.1 billion during the same period of last year. Net turnover for the period marginally increased by 2%, from Rs. 80.1 billion to Rs. 
81.9 billion, due to increase in selling prices that were necessitated by exorbitantly high increases in duties, taxes and distribution costs.  

Gross pro�t for the period stood at Rs. 28.5 billion as compared with Rs. 23.7 billion during the same period of last year. 

Financial charges decreased to Rs.6.3 billion for the period as against Rs. 8.6 billion for the same period of last year due to reduction in 
borrowings and interest rates. 

Pro�t before tax amounted to Rs. 27.0 billion as compared to Rs.16.3 billion for the period ended 31 March 2024. Pro�t after taxation for 
the period amounted to Rs. 17.5 billion as compared to Rs. 10.3 billion for the same period of last year.

Earnings per share of the Company for the period stood at Rs. 29.4 as against Rs. 17.3 for the same period of last year.

Plants’ Performance 
During the period under review, all our cement plants and the waste heat recovery plants operated satisfactorily. 

Alternative Energy
Cement manufacturing is an energy-intensive process. Power represents one of the largest costs of production. Persistent power crisis in 
the country and a desire to shift to green and renewable energy necessitated a shift from conventional fossil fuels to alternate energy 
solutions. Your Company meets a signi�cant part of its energy requirement through green and renewable sources making it the leader 
in adopting green and renewable energy in Pakistan’s industrial sector.

Environment and Water Conservation
Bestway Cement reputes itself as a responsible corporate citizen and gives highest priority to protecting and creating a healthier 
environment for not only its own employees, but also for our communities where the Company has established its �ve plants. The 
wellbeing of the social environment in which Bestway operates is considered an integral part of the Company’s success. Our plants 
are ISO 14001:2004 Environmental Management System (EMS) certi�ed.

Bestway Cement ardently supports WWF Pakistan. Your Company has been praised and endorsed for its e�orts in reducing the 
carbon footprint while working towards conservation and protection of environment. It is one of the very few companies in 
Pakistan which has been certi�ed as a Green O�ce by WWF Pakistan.
    
Your Company is now the leader in water conservation after installation of Air Cooled Condenser Systems, the �rst and only one in 
the Cement industry, instead of the conventional water-cooled system which has enabled reduction of about 80% of industrial 
water requirements. 

Clinker production

Cement production

Cement and Xtreme Bond sales

Tonnes

4,658,397

5,271,742

5,167,454

Tonnes

4,920,520

5,391,669

5,413,087

Tonnes

(262,123)

(119,927)

(245,633)

%

(5.3%)

(2.2%)

(4.5%)

Nine Months ended
31 March 2025

Nine Months ended
31 March 2024

Increase/
(Decrease) PercentageProduction and Sales Review
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Rainwater harvesting has been a key area of focus and your Company has made huge strides in not only improving the existing 
rainwater harvesting ponds signi�cantly but also setting up new ones. You would be pleased to learn that 100% of industrial water 
requirement at our Chakwal and Kallar Kahar plants are being ful�lled through rainwater harvesting.

Corporate Social Responsibility
Bestway invests in its operations for long term and appreciates that it has a special responsibility towards the local 
communities. The Company takes pride in its proactive development and welfare of the under-privileged through activities 
such as improving access to health services, education, vocational trainings, environmental conservation programmes, and 
helping create jobs and local employment. Your Company conducts its corporate social responsibility activities mainly through 
its charitable trust, Bestway Foundation.

Return to Shareholders
Your company remains mindful of providing a superior return to its shareholders. The directors therefore feel great pleasure in 
declaring 3rd interim cash dividend of 80%, making it a total of 240% year to date. 

Future Outlook
Pakistan’s economy is projected to grow by 2.5% in FY 25. While the construction activity is expected to pick up, growth will 
likely remain constrained by tight macroeconomic policies focused on rebuilding �scal and external bu�ers and mitigating risks 
to economic imbalances. The macroeconomic outlook hinges on maintaining �nancial discipline and implementation of critical 
structural reforms. 

Unreasonably high taxes, duties, fuel and power costs will continue to bear down on the industry as cement manufacturers are 
�nding it di�cult to pass on any increase in costs, which may impact the pro�t margins going forward. 

Despite the above challenges, your company has maintained the �nancial and operational resilience. Bestway is one of the 
lowest cost-producers in the country, which means that it is better placed to face o� any headwinds as compared to most of its 
competitors. Your management is always cognisant of the challenges that might lie ahead and will continue to proactively 
adapt in order to ensure optimum performance by your Company and superior returns for its shareholders.

Acknowledgements
The directors wish to place on record their appreciation for the continued support, contribution and con�dence demonstrated 
in the Company by its shareholders, members of sta�, customers, suppliers, bankers and various government agencies 
throughout the period.

For and on behalf of the Board

Lord Zameer Choudrey       Muhammad Irfan A. Sheikh
Chief Executive         Managing Director

Islamabad
16 April 2025
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EQUITY

Authorised share capital
700,000,000 (30 June 2024: 700,000,000) ordinary shares of Rs. 10 each

Share capital
Capital reserves
Revenue reserves

Long term �nancing
Deferred income - Government grant
Deferred tax liability - net
Employee bene�t obligations

5,962,528
11,727,824
50,436,011
68,126,363

 30,571,397
1,450,550

 27,679,258
 18,296

 59,719,501

 

     5,962,528
 10,171,967
 46,925,483
 63,059,978

    40,682,768
1,785,412

 24,058,434
 26,884

 66,535,498

               

 

               

              

             

                

 28,569,689
 9,241,706
 9,711,465

 431,724
 2,404,866

 75,574
 50,435,024

  15,718,864 
 12,885,088 

 8,770,992 
445,393 
440,144 
 35,491 

 38,295,972 

                             

Trade and other payables
Short-term borrowings
Current portion of long term �nancing
Current portion of deferred income - Government grant
Unpaid dividend
Unclaimed dividend 

               

 

 
                

                

 110,154,525

 178,280,888

 
            

Total equity and liabilities

Total liabilities
              

 167,909,448  

CONTINGENCIES AND COMMITMENTS

5

6

The annexed notes 1 to 14 form an integral part of these condensed interim �nancial statements. 

 104,849,470 

(Un-audited) (Audited)

Note
31 March

2025
30 June

2024
--------------(Rupees '000)--------------

7,000,000 7,000,000

LIABILITIES

Current liabilities

BESTWAY CEMENT LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2025

 CHIEF EXECUTIVECHIEF FINANCIAL OFFICER DIRECTOR

Non-current liabilities

Share capital and reserves
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ASSETS

Non-current assets

Property, plant and equipment
Intangible assets and goodwill
Investment property
Long term investments
Long term deposits

Current assets

Stores, spare parts and loose tools
Stock in trade
Trade debts
Advances
Deposits and prepayments
Other receivables
Advance tax - net
Cash and bank balances

Total assets

 110,271,574
 7,132,573

 225,601
 33,022,526

 119,532
 150,771,806

   113,482,291 
 7,233,120 

 225,601 
 20,025,219 

 115,882 
141,082,113 

            

                            

                   

                          

                                      

                          

 10,772,703
 7,369,454
 2,418,346

 345,744
 146,888

 27,708
 5,082,088
 1,346,151

 27,509,082

  12,515,986 
 5,647,036 
 1,970,886 

 883,314 
 81,078 
 61,900 

 4,106,063 
 1,561,072 

26,827,335 

 

  

  

  
 

 

  

  

 
 

             
  

 178,280,888 167,909,448 

(Un-audited) (Audited)

Note

7

8

31 March
2025

30 June
2024

--------------(Rupees '000)--------------

 CHIEF EXECUTIVECHIEF FINANCIAL OFFICER DIRECTOR

BESTWAY CEMENT LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2025

The annexed notes 1 to 14 form an integral part of these condensed interim �nancial statements. 
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Gross turnover

Less: rebates and discounts

Less: sales tax and excise duty

Net turnover

Cost of sales

Gross pro�t

Selling and distribution expenses

Administrative expenses

Other operating expenses

Operating pro�t

Other income - net

Finance cost

Share of pro�t of equity-accounted investees, net of tax 

Pro�t before tax

Income tax expense

Pro�t for the period

Earnings per share - basic and diluted (Rupees) 

 
 

 

 

 
 

 

 

 

 

 
 

 

 

 

29.42 
 

31 March
2025

31 March
2024

--------------(Rupees '000)--------------

Nine month period ended

 
 

 

 
 

 
 

 

 

 

31 March
2025

31 March
2024

--------------(Rupees '000)--------------

Three month period ended

BESTWAY CEMENT LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
(UN-AUDITED)  
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025

 CHIEF EXECUTIVECHIEF FINANCIAL OFFICER DIRECTOR

The annexed notes 1 to 14 form an integral part of these condensed interim �nancial statements.
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31 March
2025

31 March
2024

Nine month period ended
31 March

2025
31 March

2024

 17,541,448  10,319,885  6,073,753  3,536,875

Three month period ended

Re-measurement of de�ned bene�t liability

Surplus on revaluation of equity investments

Related tax

Pro�t for the period

Other comprehensive income/(loss) (OCI):

Items that will not be reclassi�ed to pro�t or loss
Company's share of equity-accounted investees' OCI

Related tax 

The annexed notes 1 to 14 form an integral part of these condensed interim �nancial statements.

BESTWAY CEMENT LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (UN-AUDITED)      
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025

 
  

 CHIEF EXECUTIVECHIEF FINANCIAL OFFICER DIRECTOR

 

 

 

 
  

 

 

  

 

 

   

 

 
 

 
 

 

 -
-
-

-
-
-

  
 

 -   
-   
-    

-   
-   
-   

 

 

Total comprehensive income for the period

 

Items that may be reclassi�ed subsequently to pro�t or loss

Company's share of equity-accounted investees' OCI

E�ect of translation of net investment in foreign branches and subsidiaries

Gain from Window Takaful Operations

Surplus / (de�cit) on revaluation of debt investments through FVOCI

Related tax

Other comprehensive income/(loss) - net of tax

--------------(Rupees '000)--------------
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BESTWAY CEMENT LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025
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9

Note 2025 2024
----------(Rupees '000)----------

Nine month period ended
31 March

CASH FLOWS FROM OPERATING ACTIVITIES
Pro�t before tax
Adjustments for:
   Loss / (Gain) on disposal of property, plant and equipment
   Depreciation
   Amortisation
   Provision / (reversal) for obsolete / slow moving stores
   Write o� of �xed assets
   Rental income from investment property
   Pro�t on deposit accounts
   Interest on investments
   Bad debts written o�
   Share of pro�t of equity-accounted investees - net of tax
   Compensation against court order
   Finance cost
   Provision for employee retirement bene�ts

   Stores, spare parts and loose tools
   Stock in trade
   Trade debts
   Advances
   Deposits and prepayments
   Other receivables
   Trade and other payables

Cash generated from operating activities

Long term deposits
Finance cost paid
Employee retirement bene�ts
Payment to gratuity fund
Income tax paid

Changes in working capital:

Net cash generated from operating activities

 27,021,830  16,276,363

 

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of property, plant and equipment

Acquisition of intangible assets

Proceeds from sale of property, plant and equipment

Rent received from investment property

Short term investment

Pro�t received on investment / deposit accounts 

Dividend received

Interest received on investments

Increase in long term investments

Net cash (used in) / generated from  investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from �nancing

Repayments of �nancing

Dividend paid

Net cash used in �nancing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

The annexed notes 1 to 14 form an integral part of these condensed interim �nancial statements.

BESTWAY CEMENT LIMITED

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

 CHIEF EXECUTIVECHIEF FINANCIAL OFFICER DIRECTOR
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1. THE COMPANY AND ITS OPERATIONS

1.1 Bestway Cement Limited (“the Company”) is a public limited company incorporated in Pakistan on 22 December 1993 
under the Companies Ordinance, 1984 (repealed with the enactment of the Companies Act, 2017 on 30 May 2017) and 
its shares are quoted on the Pakistan Stock Exchange Limited since 09 April 2001. The Company is principally engaged in 
production and sale of cement. 

 The Company is a subsidiary of Bestway International Holdings Limited (BIHL), which holds 56.43% shares in the 
Company. BIHL is a wholly owned subsidiary of Bestway Group Limited (BGL), ("the ultimate parent company"). Both BIHL 
and BGL are incorporated in Guernsey.

  Registered o�ce of the Company is situated at Bestway Building, 19-A, College Road, F-7 Markaz, Islamabad, Pakistan. 
The Company’s cement manufacturing plants are located at Hattar, Farooqia, Chakwal, Kallar Kahar and Mianwali. Its 
sales head o�ce is located at House 276, near Riphah University, Peshawar Road, Rawalpindi, Pakistan, with its other 
regional sales o�ces located in Lahore, Peshawar and Multan. The Company’s procurement o�ce is located at UBL 
Building, Jinnah Avenue, Islamabad, Pakistan.

2. BASIS OF PREPARATION

2.1 Statement of compliance

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

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

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

 Where the provisions of and directives issued under the Companies Act, 2017 di�er with the requirements of IAS 34, the 
provisions of and directives issued under the Companies Act, 2017 have been followed. The applicable �nancial 
reporting framework for equity-accounted investees also includes Banking Companies Ordinance, 1962, Insurance 
Ordinance, 2001 Islamic Financial Accounting Standards (IFAS) and underlying Rules and Directives issued by the 
Securities and Exchange Commission of Pakistan and State Bank of Pakistan.

2.2 These condensed interim �nancial statements should be read in conjunction with the Company’s last annual �nancial 
statements as at and for the year ended 30 June 2024 (‘last annual �nancial statements’). These condensed interim 
�nancial statements do not include all of the information required for a complete set of �nancial statements prepared in 
accordance with the approved accounting standards as applicable in Pakistan. However, selected explanatory notes are 
included to explain events and transactions that are signi�cant to an understanding of the changes in the Company’s 
�nancial position and performance since the last annual �nancial statements.

2.3 The condensed interim �nancial statements are un-audited and are prepared for submission to the members and the 
Pakistan Stock Exchange as required under section 237 of the Companies Act, 2017.

2.4 Use of judgments and estimates

 In preparing these condensed interim �nancial statements, management has made judgments, estimates and 
assumptions that a�ect the application of Company’s accounting policies and the reported amounts of assets, liabilities, 
income and expense. Actual results may di�er from these estimates.

 The signi�cant judgments made by management in applying the Company’s accounting policies and the key source of 
estimation uncertainty were the same as those that applied to the �nancial statements as at and for the year ended 30 
June 2024. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are 
recognised prospectively.

 Measurement of fair values

 A number of the Company’s accounting policies and disclosures require the measurement of fair value, both for �nancial 
and non-�nancial assets and liabilities.

 The Company has an established control framework with respect to the measurement of fair values. Management has 
overall responsibility for overseeing all signi�cant fair value measurements, including Level 3 fair values.

BESTWAY CEMENT LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-AUDITED)
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025
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 Management regularly reviews signi�cant unobservable inputs and valuation adjustments. If third party information, 
such as broker quotes or pricing services, is used to measure fair values, then the valuation team assesses the evidence 
obtained from the third parties to support the conclusion that these valuations meet the requirements of the approved 
accounting standards as applicable in Pakistan, including the level in the fair value hierarchy in which the valuations 
should be classi�ed.

 When measuring the fair value of an asset or a liability, the Company uses market observable data as far as possible. Fair values 
are categorized into di�erent levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

 Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. 
as prices) or indirectly (i.e. derived from prices).

 Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

 If the inputs used to measure the fair value of an asset or a liability might be categorized in di�erent levels of the fair value 
hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value hierarchy as the 
lowest level input that is signi�cant to the entire measurement. The Company recognizes transfers between levels of the 
fair value hierarchy at the end of the reporting period during which the change has occurred.

3. CHANGES IN ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO APPROVED ACCOUNTING 
STANDARDS

 Certain amendments to the standards and interpretations are e�ective for the annual periods beginning on or after 01 July 
2024. Management believes that adoption of these new standards and amendments do not have any material impact on 
the Company’s condensed interim �nancial statements.

4. MATERIAL ACCOUNTING POLICY INFORMATION & OTHER ACCOUNTING POLICIES 

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

5. UNPAID DIVIDEND

 This comprises of dividend payable to the holding company and other foreign shareholders awaiting remittance by the 
authorised bank due to pending regulatory formalities.

6.  CONTINGENCIES AND COMMITMENTS   

6.1 Contingencies

                      Guarantees and claims

 Letters of guarantee issued by banks on behalf of the Company         4,467,521        2,231,205 

  Company's share of guarantees and claims of equity-accounted investees:    

 -   Guarantees           38,151,328     26,138,924 

 -   Other contingent liabilities                1,883,340        2,772,973

 As at 31 March 2025, facilities of letters of guarantee amounting to Rs. 8.03 billion (30 June 2024: Rs. 3.88 billion) were 
available to the Company out of which Rs. 3.56 billion (30 June 2024: Rs. 1.65 billion) remained unavailed as at period end. 
Facilities of letters of guarantee are secured by �rst pari passu charge on present and future current and �xed assets of the 
Company (excluding land, building and long term investments).

                    Litigations

 There are no signi�cant changes in the status of contingencies as reported in note 16 to the annual audited �nancial 
statements of the Company for the year ended 30 June, 2024 except for the following:    
   

(Un-audited) (Audited)

31 March
2025

30 June
2024

-----------(Rupees '000)-----------

BESTWAY CEMENT LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-AUDITED)
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025
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BESTWAY CEMENT LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-AUDITED)
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025

         
       

8. Long Term Investments 

 Investment in Associates
United Bank Limited
United Insurers Limited

 Investment measured at amortized cost
Pakistan Investment Bonds

(Un-audited) (Audited)

31 March
2025

30 June
2024

-------------(Rupees '000)-------------

 19,720,190
305,029

Note

8.1  32,534,166
378,671

 -      109,689

6.2  Commitments

 Outstanding letters of credit including capital expenditure      
 Capital expenditure
 Rentals for use of land

 Company's share of commitments of equity-accounted investees:      
 - Letters of credit
 - Forward foreign exchange contracts
 - Forward government securities transactions
 - Forward lending
 - Capital expenditure
 - Operating leases

As at 31 March 2025, facilities of letters of credit amounting to Rs. 12.42 billion (30 June 2024: Rs. 13.91 billion) are available 
to the Company, out of which Rs. 12.01 billion (30 June 2024: Rs. 13.31 billion) remained unavailed as at period end.

7. PROPERTY, PLANT AND EQUIPMENT

 During the nine month period ended 31 March 2025, the Company made additions to property, plant and equipment 
amounting to Rs. 1.40 billion (31 March 2024: Rs.5.30 billion) including additions to capital work in progress amounting to 
Rs. 0.85 billion (31 March 2024: Rs.4.70 billion). Property, plant and equipment with carrying amounts of Rs. 90.97 million 
were disposed o� during the nine month period ended 31 March 2025 (31 March 2024: Rs. 53.97 million) resulting in a loss 
on disposal of Rs. 7.21  million (31 March 2024: Gain: Rs. 117.45 million).     

 Depreciation amounting to Rs. 4.46 billion was charged for the nine month period ended 31 March 2025 (31 March 2024: 
Rs.4.28 billion).

6.1.1 The tax authorities issued a notice under Section 122(5A) of the Income Tax Ordinance, 2001, dated March 14, 2023, 
proposing to amend the Company’s assessment for Tax Year 2022. The Company challenged the notice by �ling Writ 
Petition No. 1079-2023 before the Islamabad High Court, which was decided in the Company’s favour, with speci�c 
directions issued to the Assessing O�cer regarding the applicability of Section 122(5A). Pursuant to the Court’s decision, 
fresh assessment proceedings were initiated through a notice dated September 12, 2024, with which the Company duly 
complied. Following these proceedings, the Additional Commissioner Inland Revenue issued an assessment order dated 
March 22, 2025, raising a tax demand of PKR 2.422 billion on various matters. The Company is in the process of preparing 
an appeal before the Appellate Tribunal Inland Revenue (ATIR) and is con�dent of favorable outcome. Accordingly, no 
provisions has been made in these �nancial statements in respect of the said demand.

(Un-audited) (Audited)

31 March
2025

30 June
2024

-----------(Rupees '000)-----------

 407,710
 187,723
 115,566

 45,292,992
 65,128,256
 20,687,408
 52,123,082

 932,077
 15,917

  598,875 
 224,406 
 116,824 

 21,701,789 
 36,530,710 

 4,448,365 
 12,170,550 

 658,527 
 14,715 

33,022,526  20,025,219
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8.1 In accordance with the resolution approved in the Annual General Meeting (AGM) of the Company on 1 September 2023, the 
Company was authorized to purchase a further 50 million shares (4%) of United Bank Limited (UBL) over a span of �ve years at 
the quoted price of such shares on the Stock Exchange on the date of purchase. During the nine month period ended 31 March 
2025, the Company has further purchased 20.4 million shares in UBL at a cost of Rs 6,550 million (30 June 2024: Rs 1,246 million). 
On 10 March, 2025 State Bank of Pakistan approved the scheme of amalgamation of Silk Bank Limited with UBL. The scheme is 
e�ective from the start of business on 11 March, 2025 (the e�ective date). As a result of amalgamation and swap ratio UBL 
further issued 27,944,188 ordinary shares of UBL, resultantly the Company’s equity interest in the associate is 9.614% (30 June 
2024: 8.167%). With the increase in this interest, the Company continues to have signi�cant in�uence on the associate and has 
accounted for the increase using a cost accumulation approach. The cost of acquiring the additional stake is added to the 
carrying value of the associate. The fair value for the additional stake is calculated using fair value information at the date when 
the additional interest is acquired. The Company has conducted its initial assessment for identi�cation and fair valuation of 
assets and liabilities of the associate and has identi�ed additional goodwill of Rs. 1,737 million (30 June 2024: Rs. 62 million). The 
Company can adjust the fair values for identi�ed assets and liabilities determined in its initial assessment within the measure-
ment period which should not exceed 12 months from the acquisition date. 

(Un-audited) (Un-audited)

31 March
2025

31 March
2024

-------------(Rupees '000)-------------
9. CASH AND CASH EQUIVALENTS
 Cash and bank balances
                    Short term borrowings
                    Cash and cash equivalents for the purpose of statement of cash �ows

10. FINANCIAL INSTRUMENTS
 The following table shows the carrying amounts of �nancial assets and �nancial liabilities by categories:

11.  FAIR VALUES

11.1  Fair value versus carrying amounts

 The carrying amounts of �nancial assets and �nancials liabilities are reasonable approximation of their fair values. 

  

 Financial assets
 Long term investments
 Deposits
 Trade debts
 Advances
 Other receivables
 Cash and bank balances

 Financial liabilities
 Long term �nancing
 Current portion of long term �nancing
 Trade and other payables
 Unclaimed dividend 
 Unpaid dividend
 Short-term borrowings

 109,689
 125,293

 2,418,346
 12,007
 27,708

 1,346,151
 4,039,194

-
-
-
-
-
-
-

Financial
assets at

amortised
cost

Financial
liabilities at
amortised

cost

Total

   -    
 121,493 

 1,970,886 
 10,768 
  61,900 

 1,561,072 
3,726,119 

   -     
 121,493 

 1,970,886 
 10,768 
  61,900 

 1,561,072 
3,726,119 

-
-
-
-
-
-
-

Financial
assets at

amortised
cost

Financial
liabilities at
amortised

cost

Total

-----------------(Audited)--------------------------------(Un-Audited)---------------

-----------------------------------------------------Rupees '000------------------------------------------------------

 30,571,397
 9,711,465

 19,992,723
 75,574

 2,404,866
 9,241,706

 71,997,731

-
-
-
-
-
-
-

   40,682,768
 8,770,992

 11,406,535
 35,491

440,144
 12,885,088
 74,221,018

   40,682,768
 8,770,992

 11,406,535
 35,491

440,144
 12,885,088
 74,221,018

-
-
-
-
-
-
-

31 March 2025 30 June 2024

BESTWAY CEMENT LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-AUDITED)
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025
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12. TRANSACTIONS WITH RELATED PARTIES 
 "The Company is a subsidiary of Bestway International Holdings Limited, Guernsey. (""the holding company""). The holding 

company is a wholly owned subsidiary of Bestway Group Limited, Guernsey. (""the ultimate parent company"") therefore, all 
subsidiaries and associated undertakings of the ultimate parent company are related parties of the Company. Other related 
parties comprise of directors, key management personnel, entities with common directorships, entities over which the 
directors are able to exercise in�uence and employee retirement funds. Signi�cant transactions and balances with related 
parties during and at the nine month period ended 31 March 2025 are as follows:

11.2 Determination of fair values

 A number of the Company’s accounting policies and disclosures require determination of fair values, for both �nancial 
and non-�nancial assets and liabilities. Fair values have been determined for measurement and / or disclosure purposes 
based on the following methods:

                      Financial assets

                   Fair values of non-derivative �nancial assets are estimated as the present value of future cash �ows, discounted at the 
market rate of interest at the reporting date. These fair values are determined for disclosure purposes. 

                      Financial liabilities

 Fair values which are determined for disclosure purposes, are calculated based on the present value of future principal 
and interest cash �ows, discounted at the market rate of interest at the reporting date.

                     Long term investment

 Fair value (as determined for disclosure purposes) of investment in associate (i.e. United Bank Limited) as at 31 March 
2025 is Rs. 49.46 billion (30 June 2024: Rs. 25.62 billion). The fair value is placed in level 1 of the fair value hierarchy as 
de�ned in note 2.

BESTWAY CEMENT LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-AUDITED)
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025

6,314,660  4,037,618

 267,271  239,311

 3,611,800
 559,762

 5,827
 9,717

 68,278
 19,209
 45,108

 8,978
 175,414

 27,227
 4,197,918

 -   
 11,732
 74,715
 36,839

 -   
 164,639

 6,550,609

 94,334
 1,921,009

 3,159,294
 419,822

 2,463
 18,234
 71,963
 17,258
 27,940

 9,405
 103,199

 32,102
 5,669,740

 233,182
 702,810

 35,605
 -   

 22,500
 285,211
 725,053

 84,990
 1,427,269

  

  

Dividend received
Dividend paid
Interest earned
Service / bank charges paid
Insurance premium paid
Insurance claims received
Rent paid
Maintenance fee paid
Donation expense
Sale of cement - gross
Purchases of packing & other material
Sale of solar equipment 
Purchase of solar equipment
Payments on behalf of associated undertakings
Payments on behalf of Company by associated undertakings 
Management fee income 
Services received
Investment made during the period

  

 

Transactions with key management personnel
Remuneration, allowances and bene�ts
Dividend paid

Transactions with associated undertakings 
under common directorship

Transactions with Holding Company 
Dividend paid during the period
Royalty payable for the period

31 March
2025

31 March
2024

------------(Rupees '000)------------

Nine month period ended
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Unpaid dividend
Royalty payable to holding Company
Donation payable to Bestway Foundation
Payable to employees' gratuity fund
Trade payables
Prepayments
Advances
Bank balances

 2,275,710
 1,208,374
 1,318,657

 361,274
 25,222
 46,236
 79,685

 883,283

 440,144
 941,103

 1,134,902
 533,098

 58,300
 9,313

 668,480
 1,126,230

Balances with related parties

(Un-audited) (Audited)

31 March
2025

30 June
2024

------------(Rupees '000)------------

13.  PROPOSED DIVIDEND

                    The Board of Directors in its meeting held on 16 April 2025 has declared an interim dividend of Rs. 8 per share. 

14. DATE OF AUTHORISATION
 These condensed interim �nancial statements were authorised for issue by the Board of Directors of the Company in the 

meeting held on 16 April 2025.

 CHIEF EXECUTIVECHIEF FINANCIAL OFFICER DIRECTOR

BESTWAY CEMENT LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-AUDITED)
FOR THE NINE MONTH PERIOD ENDED 31 MARCH 2025
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