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•Presentation by the Management

•Q&A Session
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Economic Overview

USD:PKR
• Pak Rupee depreciated to an all-time low against USD amid fall in

SBP reserves due to debt repayments and rising CA deficit.
• Rising CA deficit, will keep the currency under pressure in near

future.
• USD rate hovering at PKR 194+ on May 17

Inflation:
• YoY Inflation increased to 13.4% during April largely due to

food and Utilities inflation.
• Elevated commodity and petroleum prices are expected to

keep inflation in double digits in coming months.

Interest rate outlook: SBP has indicated that higher than expected
adverse movement in CAD and inflation levels due to on-going Russia-
Ukraine conflict and high commodity prices could necessitate further
changes in the policy rate.
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Inflation vs Discount Rate of Pakistan

Inflation Rate Pakistan Discount Rate Pakistan 12.3%

Discount rate was increased to 12.25% (250BP+) during April-2022Latest exchange rate: May 16, 2022 – PKR 194.5/ USD
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Group Structure
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OUR INVESTMENT PORTFOLIO

Packages 
Limited

DIC Pakistan 
Limited

Packages 
Real Estate

Packages 
Lanka (Pvt) 

Limited

Anemone 
Holdings 
Limited

Bulleh Shah 
Packaging 
(Pvt) Ltd

IGI Holdings 
Limited

Tripack Films 
Limited

54.98% 75.16% 79.07% 100% 10.61% 69%

Omya Pack

100%

Nestle 
Pakistan 
Limited

8.05%

Flexible 
Packages 

Converters 
(Pty) Ltd

63..5%

Investments held by Packages Limited
Listed
• IGI Holdings Limited
• Nestle Pakistan Limited
• Tri-Pack Films Limited

Unlisted
• Packages Real Estate (Pvt) Limited
• DIC Pakistan Limited
• Packages Lanka (Pvt) Ltd
• Anemone Holding Limited
• Bulleh Shah Packaging (Pvt) Ltd
• Coca-Cola Beverages Pakistan Ltd
• OmyaPack (Pvt) Ltd

50%

StarchPack

100%



GROUP’s PRODUCT PORTFOLIO

Packages
Convertors Ltd

LIFE INSURANCE
FOLDING CARTON ROTOGRAVURE INKS FIRE COVERCORRUGATED

CARTONS BOPP Films

RETIREMENT PLANNING
OFFSET INKS AUTO COVER

PAPERFLEXIBLE PACKAGING
CPP Films

FLEXOGRAPHIC INKS HOME COVERTRAVEL SURE
BOARDCONSUMER PRODUCTS
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Packages Limited 
Stand-Alone Financials FTY ended 

December 31, 2021
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Company’s Results 
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Current Ratio Trend

1.57 1.67 1.61 1.53 
1.70 

1.07 1.14 

2.34 

2.62 

2013 2014 2015 2016 2017 2018 2019 2020 2021
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LT Debt to 
EBITDA Multiple

Debt to Equity %

4,871 4,581 3,807 4,268 

0.59 
0.77 
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EBITDA (PKR in millions) LT Debt to EBITDA Multiple

95.1% 93.7%
97.0%

93.8%

4.9% 6.3%
3.0%

6.2%
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Equity Debt
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Performance of Group 
Companies



Packages Convertors Limited

FLEXIBLE
PACKAGING

CONSUMER
PRODUCTS

23%

48%

29%

FOLDING
CARTONS

NET SALES (21 Vs 20)

Rs 30B Vs Rs 27B

12%  

EBT (21 Vs 20)

Rs 2.6B Vs Rs 2B

30%  
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BULLEH SHAH PACKAGING

NET SALES (21 Vs 20)

Rs 37B Vs Rs 29B

28%

PAPERCORRUGATED 
CARTONS

BOARD

OUR PRODUCTS

Bulleh Shah Packaging

KasurKarachi

Paper & Board

265,000 tons

Corrugated Packaging

105,000 tons

100%
Subsidiary

EBT (21 Vs 20)

Rs 4.4B Vs Rs 2.7B

60%
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DIC PAKISTAN

OUR PRODUCTS

55%
Joint Venture

DIC GLOBAL

ROTOGRAVURE INKS FLEXOGRAPHIC INKS

SHEET FED OFFSET INKS

NET SALES (21 Vs 20)

Rs 6.7B Vs Rs 5.6B

20%  

EBT (21 Vs 20)

Rs 950M Vs Rs 616M

54%  
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PACKAGES REAL ESTATE

Area

1.3M sqft
>200

Shops

Inaugurated

2017

Revenue (21 Vs 20)

Rs 3.3B Vs Rs 2.6B

23%  

EBT (21 Vs 20)

Rs 454M Vs Rs 
(203M)

3 times  

75.16%
Subsidiary
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FLEXIBLE PACKAGES CONVERTORS –

SOUTH AFRICA

OUR HARDWARE & PRODUCTS

63%
Subsidiary

▪ 6 Coex extrusion 
machines

▪ 2 Monolayer extrusion
▪ 2 printing machines 

upto 10 colors 
▪ 1 printing machines 

upto 8 colors 

▪ Shrink Film

▪ Bread Bags

▪ Refuse Bags

▪ Sugar Film

▪ Milk Film

EBT (21 Vs 20)
ZAR (28)M Vs ZAR (31)M

10%

NET SALES (21 Vs 20)
ZAR 695M Vs ZAR 576M

21%
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PACKAGES LANKA – SRI LANKA

OUR HARDWARE & PRODUCTS

79.09%
Subsidiary

▪ Coex Extrusion
▪ Roto graphic Printing
▪ Lamination
▪ Slitting & Bag Making

▪ Tea Bags

▪ Biscuits & Snacks

▪ Confectionary

▪ Detergents

▪ Dairy 

EBT (21 Vs 20)
LKR 108M VS LKR (16) M

2.8 times

NET SALES (21 Vs 20)
LKR 2.5B Vs LKR 2.1B

15%



Creating a better tomorrowCreating a better tomorrow 18

OMYA PACK PAKISTAN

50%
Joint Venture

OMYA 
SWITZERLAND

OUR PRODUCTS

Calcium Carbonate
Dry Process
Wet Process

Revenue (21 Vs 20)

Rs 820M Vs Rs 
581M
41%  

EBT (21 Vs 20)

Rs 141M Vs Rs 67M

2 times  
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TRI-PACK FILMS

OUR PRODUCTS

49.93%
Associate

EBT (19 Vs 18)
Rs 1,415M Vs Rs 774M

83%

NET SALES (21 Vs 20)
Rs 19B Vs Rs 15B

26%

▪ Transparent Lamination 

Grade

▪ Metallizable Heat 

Sealable 

▪ Metallized Heat Sealable 

▪ White Opaque Heat 

Sealable

▪ Transparent Barrier Film

▪ Plain Film

▪ Composite

▪ Cigarette Grade

▪ Pearlized

▪ Metalized

With Acquisition of Mitsubishi shareholding in Feb 2022, 
Packages shareholding has increased to 69%
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Consolidated Results 
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Packages Limited
Financial results Q1-2022
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Corporate Announcements 
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Proposed Acquisition of 35% stake in Sanofi Pakistan

Announcement Date: April 28, 2022
 

This is in continuation of our earlier letter SEC/169/2021 dated December 20, 2021 in which the 

Board of Directors of Packages Limited (Company) accorded its in-principle approval to become 

part of the Investor Consortium to evaluate and conduct a due diligence for a potential transaction 

for the purchase of entire 52.87% shareholding of Sanofi Foreign Participants B.V. held in Sanofi 

Pakistan (Proposed Transaction). The Investor Consortium is comprised of the Company, IGI 

Investments (Private) Limited and affiliates of Arshad Ali Gohar Group. The Investor Consortium 

is led by the Company. 

 

In this regard, please note that the Investor Consortium has finalized the purchase price and terms 

and conditions of the Proposed Transaction with Sanofi Foreign Participants B.V. upon conclusion 

of the due diligence process as approved by the Board of Directors of the Company in its meeting 

held on April 27, 2022. The negotiated purchase price for the Proposed Transaction is Rs. 

940/share (excluding transaction costs) and the Company will be acquiring 35% of equity stake in 

Sanofi Pakistan. The remaining shareholding i.e. 17.87% (Remaining Shareholding) will be taken 

by other members of the Investor Consortium. The Company shall also be committed to purchase 

Remaining Shareholding to the extent not taken-up by any other member of the Investor 

Consortium along with such shares as may be offered under the mandatory public offer in terms 

of applicable take-over laws.   

 

The Proposed Transaction shall be executed subject to signing of transaction documents between 

the parties including Share Purchase Agreement and fulfillment of applicable contractual and legal 

conditions (including for investment in associates and under take-over laws) and applicable 

corporate and regulatory approvals. 

 

Sanofi Pakistan is a public limited company, listed on Pakistan Stock Exchange (PSX) and is 

principally engaged in the manufacturing and selling of pharmaceutical, consumer healthcare 

products and vaccines. IGI Investments (Private) Limited and affiliates of Arshad Ali Gohar 

Group already hold 19.1% and 10% shareholding in Sanofi Pakistan respectively. The Chief 

Executive of the Company is also a member of the Board of Directors of Sanofi Pakistan. 
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Capital Injection into New100% subsidiary –Starch Pack (Pvt) Ltd 

Announcement Date: April 28, 2022
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Q&A
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THANK 
YOU!


