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Khalid H. Shah 

Chief Executive Officer

Despite various challenges, the company remains focused on:

Enhancing operational efficiencies.

Exploring new market opportunities.

Reducing production costs.

Leveraging key performance drivers.

While global uncertainties and challenges within the leather industry persist, the management 

remains committed to safeguarding shareholders' interests. We are focused on maintaining 

stability and are actively working to secure significant export orders from existing clients, while 

also exploring new markets to support sustainable export growth.We remain optimistic about 

achieving solid export figures in the near future.

We appreciate the efforts of our staff and workers, whose dedication made these 

achievements possible. We are also thankful to our shareholders for their continued support, 

which we aim to maintain in the future.

Worker-management relations have been excellent, ensuring smooth operations. We value this 

spirit of teamwork and plan to foster it further.

We sincerely thank our shareholders for their trust and support, now and during difficult times.

Financial Statements for the first quarter ended September 30, 2024 (UnAudited)

DIRECTORS REPORT

The Directors are pleased to present the financial report for the first quarter ended September 

30, 2024.

The company's net revenue for this period amounted to Rs. 4.0 million, compared to Rs. 18.7 

million in the same period last year. The net loss after taxation for the first quarter ended 

September 30, 2024, stands at Rs. 127,583, whereas the same period in the previous year 

recorded a net profit of Rs. 98,611.



Financial Statements for the first quarter ended September 30, 2024  (UnAudited)



Sep June

2024 2024

ASSETS Note
 

Non-current assets 

Property, plant and equipment 2,523,326        2,574,822        

Current assets

Stock-in-trade 16,061,667      17,840,117      

Trade debts -                   -                   

Advances, deposits and other receivables 4,713,426        4,410,635        

Tax refunds due from government 2,299,505        2,224,403        

Cash and bank balances 889,622           1,415,232        

23,964,220      25,890,387      

Total assets 26,487,546      28,465,209      

EQUITY AND LIABILITIES

Share capital and reserves

Authorized capital

60,000,000      60,000,000      

Issued, subscribed and paid up capital 60,000,000      60,000,000      

Revenue reserves

General reserve 1,369,610        1,369,610        

Accumulated (losses) / profit (41,243,422)     (41,115,839)     

(39,873,812)     (39,746,229)     

20,126,188      20,253,771      

Non-current liability

Staff retirement benefits - gratuity 470,382           470,382           

Current liabilities

Loan from directors 88,600             88,600             

Trade and other payables 4,172,025        6,022,104        

Unclaimed dividend 1,630,351        1,630,351        

5,890,976        7,741,055        

Total equity and liabilities 26,487,546      28,465,209      

Contingency and commitments

The annexed notes are integral part of these financial statements.

6,000,000 (2022: 6,000,000) ordinary shares of Rs. 10/- each

––––––––––– Rupees –––––––––––

LEATHER UP LIMITED

STATEMENT OF FINANCIAL POSITION 

AS AT SEPTEMBER 30, 2024

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR



Sep Sep

2024 2023

Note ––––––––––– Rupees –––––––––––

Sales revenue 4,015,797           18,781,311         

Cost of sales (3,205,690)         (16,660,435)       

Gross Profit 810,107              2,120,876           

Administrative expenses (1,180,000)         (2,516,581)         

Distribution expenses (21,400)              (499,510)            

(1,201,400)         (3,016,091)         

Operating loss (391,293)            (895,215)            

Other (expense) / income 302,791              1,181,639           

Profit/Loss before income tax, minimum tax differential (88,502)              286,425              

and final tax

Minimum tax - levy -                     

Final tax - levy (39,081)              (187,813)            

Profit/Loss before taxation (127,583)            98,611                

Taxation -                     

Profit/Loss after taxation (127,583)            98,611                

Profit/Loss per share - basic and diluted (0.02)                  0.02                    

The annexed notes are integral part of these financial statements.

LEATHER UP LIMITED

STATEMENT OF PROFIT OR LOSS 

FOR THE PERIOD ENDED SEPTEMBER 30, 2024

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR



Sep Sep

2024 2023

Note –––––––– Rupees –––––––––

Profit/(Loss) after taxation (127,583)        98,611           

Other comprehensive income 

Total comprehensive Profit/Loss for the period (127,583)        98,611           

LEATHER UP LIMITED

STATEMENT OF COMPREHENSIVE INCOME 

FOR THE PERIOD ENDED SEPTEMBER 30, 2024

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR



2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES Note

Profit/Loss before taxation (88,502)             286,424             

Adjustments for non-cash and other items:

- Depreciation on property, plant and equipment 51,496               41,452               

- Provision for staff gratuity

51,496               41,452               

Cash flow before working capital changes (37,006)             327,876             

Working capital changes 

(Increase) / decrease in current assets

- Stock-in-trade 1,778,450          8,600,445          

- Trade debts -                    

- Advances, deposits, prepayments and other receivables (302,791)           (1,181,639)        

- Tax (39,081)             (187,813)           

Increase / (decrease) in current liabilities

- Trade and other payables excluding gratuity payable (1,850,080)        (8,065,000)        

(413,502)           (834,007)           

Cash generated from operations (450,508) (506,131)           

Gratuity paid 0

Taxes paid (75,103) (187,813)           

(75,103) (187,813)           

Net cash (used in) / generated from operating activities (525,610)           (693,944)           

CASH FLOWS FROM INVESTING ACTIVITIES

Net cash (used in) / generated from investing activities -                    -                     

CASH FLOWS FROM FINANCING ACTIVITIES

Net loan obtained from / (repaid to) directors -                    

Unclaimed Dividend Paid -                    -                     

Net cash generated from / (used in) financing activities -                    -                     

Net increase / (decrease) in cash and cash equivalents (525,610)           (693,944)           

Cash and cash equivalents at the beginning of the year 1,415,232          2,754,248          

Cash and cash equivalents at the end of the year 889,622             2,060,308          

The annexed notes are integral part of these financial statements.

–––––––––– Rupees ––––––––––

LEATHER UP LIMITED

STATEMENT OF CASH FLOWS

FOR THE PERIOD ENDED SEPTEMBER 30, 2024



Issued, 

subscribed and 

paid up capital

General 

reserve

Accumulated 

(loss) / profit

Total

Balance as at June 30, 2023 60,000,000       1,369,610         (41,582,119)     19,787,491       

Total comprehensive loss for the

period ended Sep 30, 2023

-                   -                   98,611              98,611              

-                   -                   -                   -                   

-                   -                   98,611              98,611              

60,000,000       1,369,610         (41,483,509)     19,886,101       

60,000,000       1,369,610         (41,115,839)     20,253,771       

Total comprehensive profit for the

period ended Sep 30, 2023

-                   -                   (127,583)          (127,583)          

-                   -                   -                   -                   

-                   -                   (127,583)          (127,583)          

60,000,000       1,369,610         (41,243,422)     20,126,188       

The annexed notes are integral part of these financial statements.

LEATHER UP LIMITED

STATEMENT OF CHANGES IN EQUITY 

FOR THE PERIOD ENDED SEPTEMBER 30, 2024

Balance as at Sep 30, 2024

- Other comprehensive loss

- Other comprehensive income

Revenue reserves

––––––––––––––––––––––– Rupees –––––––––––––––––––––––

- Profit/(Loss) after taxation 

- Profit/(Loss) after taxation 

Balance as at June 30, 2024

Balance as at Sep 30, 2023



1. STATUS AND NATURE OF BUSINESS

2. BASIS OF PREPARATION

2.1 Statement of compliance 

2.2

2.3

3

3.1

Sep 30, June 30,

2024 2024

(Unaudited) (Audited)

Note

4

Operating fixed assets - at net book value 2,523,326    2,574,822    

Additions - operating fixed assets (at cost) -               -               

Disposals - operating fixed assets (at net book value) -               -               

2,523,326    2,574,822    

Sep 30, June 30,

2024 2024

(Unaudited) (Audited)

4.1 Depreciation charge for the period 51,496         165,808       

––––––––– Rupees –––––––––

PROPERTY, PLANT AND EQUIPMENT

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 financial statements for the year ended June 30, 2024, except as disclosed otherwise.

LEATHER UP LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED SEPTEMBER 30, 2024 (UN-

AUDITED)

Leather Up Limited ('the Company') was incorporated in Pakistan as a private limited company on December 2, 1990 vide registration no.

K-02440 of 1990-91. Subsequently, the Company was converted into a public limited company on May 15, 1993. The Company is listed

on Pakistan Stock Exchange since 1994. 

The Company is engaged in the manufacture and export of leather garment products. The Head Office and the manufacturing facility of

the Company are located at Plot # 23/C, 15th Commercial Street, Phase II Extension, Defence Housing Authority, Karachi.

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

applicable in Pakistan for interim financial reporting which 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 (the Act) and

provisions of and directives issued under the Act.Where the provisions of and directives issued under the Act differ with the requirements

of IAS 34, the provisions of and directives issued under the Act have been followed.

These condensed interim financial statements are unaudited and subject to limited scope review by the auditors. These are being submitted

to the members in accordance with Section 237 of the Companies Act, 2017 (the Act).

These condensed interim financial statements do not include all the information and disclosures required in annual audited financial

statements, and should be read in conjunction with the Company's annual audited financial statements for the year ended June 30, 2024.

SIGNIFICANT ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies and method of computations followed for the preparation of these condensed interim financial statements are the

same as those applied in the preparartion of annual published financial statements  of the company for the year ended June 30, 2024.

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparartion of condensed interim financial statements in conformity with the approved accounitng standards as applicable in

Pakistan requires the management to make estimates , assumptions and use judgements that affect the application of policies and the

reported amount of assets and liabilities  and income and expenses.



Sep 30, June 30,

2024 2024

(Unaudited) (Audited)

5 STOCK IN TRADE

Raw material and accessories 16,061,667  17,840,117  

Work in process -               -               

Finished goods 778,967       778,967       

Less: Provision for obsolete stock (778,967)      (778,967)      

16,061,667  17,840,117  

6 ISSUED, SUBSCRIBED AND PAID UP CAPITAL

Sep30, June 30, Sep 30, June 30,

2024 2024 2024 2024

(Unaudited) (Audited) (Unaudited) (Audited)

5,759,100    5,759,100  57,591,000  57,591,000  

125,000       125,000     1,250,000    1,250,000    

115,900       115,900     1,159,000    1,159,000    

6,000,000    6,000,000  60,000,000  60,000,000  

––––––––– Rupees –––––––––

These financial statements have been authorized for issue on October 29, 2024 by the Board of Directors of the Company.

8       GENERAL

- Figures have been rounded off to the nearest rupee.

- Figures have been rearranged / reclassified where ever necessary

Number of Shares ––––––––– Rupees –––––––––

Ordinary shares of Rs. 10/- each fully paid in 

cash.

Ordinary shares of Rs. 10/- each issued for 

consideration other than cash.

Ordinary shares of Rs. 10/- each issued as 

fully paid bonus shares.

7      DATE OF AUTHORIZATION FOR ISSUE


