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DIRECTORS' REPORT

Dear Shareholders

On behalf of the Board of Directors, we are pleased to present the performance review of
your Company together with the un-audited financial statements for the half-year ended
December 31, 2025.

Operations and Sales Review

During the review period, the Company produced 1,952 tons of porcelain insulators,
reflecting a 34% increase compared to 1,459 tons in the same period of FY 2025. This ramp-
up was undertaken in anticipation of strengthening demand in both domestic and
international markets.

The domestic power sector began showing signs of normalization following the Government's
restructuring and reprofiling initiatives. With improved liquidity in DISCOs and NTDC projects,
maintenance activity and select new infrastructure projects have resumed.

To mitigate historical cyclicality in the domestic market, the Company accelerated its export
strategy. During the first six months alone, exports reached approximately 81% of the
previous full-year export value, demonstrating meaningful traction in North and Latin
American markets. Introductory pricing and market penetration strategies exerted short-
term pressure on margins; however, these are deliberate strategic investments aimed at
building long-term recurring revenue streams.

Financial Performance

The financial performance reflects a material turnaround compared to the corresponding
period last year.

Revenue: The Company reported net sales of Rs. 2,460.66 million, a 34% increase over Rs.
1,838.65 million in the prior year.

» Gross Profit: Rs. 415.90 million (+80% YoY), supported by improved export dispatches,
stronger product mix and better capacity utilization.

- Net Operating Profit: Rs. 246.56 million, up from Rs. 92.43 million last year, through
better absorption of fixed costs, operational efficiencies and better pricing discipline.

- Administrative & S&D Expenses: Rs. 169.33 million vs. Rs. 138.70 million, driven by export
expansion costs.

« Finance Cost: Rs. 129.73 million, down 31% from Rs. 187.80 million, indicating better
debt management and lower average borrowing costs.

- Profit Before Tax: Rs. 47.66 million, compared to a loss of Rs. (107.42) million same
period last year.

- Net Profit After Tax:, Rs. 30.75 million versus a loss of Rs. 62.70 million in the prior year,
reflecting a strong recovery, and validating management's focus on disciplined execution
and export-led growth

HALF YEARLY REPORT 2026 5




The Company fulfilled all scheduled loan repayments during the period, with no overdue
liabilities, demonstrating sound financial discipline.

Earnings per Share (EPS): Rs. 0.88, compared to a loss per share of Rs. (1.79) in the
corresponding period last year.

Near Term Outlook

With improving macroeconomic environment except elevated energy cost- the Company
enters the second half of the fiscal year with:

A stronger order book
Improved export visibility
Enhanced operating leverage
Reduced financial pressure

Management remains cautiously optimistic that sustained export momentum, domestic
power sector normalization, and disciplined cost control will further strengthen profitability
during the remainder of the fiscal year, Insh'Allah.

Acknowledgments

The Board acknowledges the dedication of employees across all levels and extends sincere
appreciation to suppliers, customers, and bankers for their continued confidence and
support.

On behalf of board

b b

Salem Rehman Ahsan Suhail Mannan
Chief Executive Officer Director / Company Secretary
February 25, 2026
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE MEMBERS OF EMCO INDUSTRIES LIMITED
ON REVIEW OF INTERIM FINANCIAL STATEMENTS

Introduction

We have reviewed the accompanying condensed interim statement of financial position
of EMCO INDUSTRIES LIMITED (“the Company’’) as at December 31, 2025 and the related
condensed interim statement of profit or loss, condensed interim statement of
comprehensive income, condensed interim statement of changes in equity, and condensed
interim statement of cash flows, and notes to the condensed interim financial statements
for the six-month period then ended (here- in-after referred to as the “condensed interim
financial statements”). Management is responsible for the preparation and presentation
of these condensed, interim financial statements in accordance with accounting and
reporting standards as applicable in Pakistan for interim financial reporting. Our
responsibility is to express a conclusion on these financial statements based on our
review.

Scope of Review

We conducted our review in accordance with International Standard on Review
Engagements 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity”. A review of interim financial statements consists of making inquiries,
primarily of persons responsible for the financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that
the accompanying interim financial statements are not prepared, in all material respects,
in accordance with the accounting and reporting standards as applicable in Pakistan for
interim financial reporting.

Other Matter

Pursuant to the requirement of Section 237(1)(b) of the Companies Act, 2017, only
cumulative figures for the half year, presented in the second quarter accounts are subject
to a limited scope review by the statutory auditors of the Company. Accordingly, the
figures of the condensed interim statement of profit or loss and condensed interim
statement of comprehensive income for the three months period ended December 31,
2025 have not been reviewed by us.

The engagement partner on the review resulting in this independent auditor’s report is

Amin Ali. épw‘nm& Qj

LAHORE CROWE HUSSAIN CHAUDHURY & CO.
Dated: February 25, 2026 Chartered Accountants
UDIN: RR2025100514RcNP76ak
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CONDENSED INTERIM STATEMENT OF FINANCIAL

December 31, June 30,
2025 2025
Note (Un-audited) (Audited)
Rupees Rupees
EQUITY AND LIABILITIES
Share Capital and Reserves
Authorized share capital
120,000,000 (June 30, 2025: 120,000,000)
ordinary shares of Rs. 10 each 1,200,000,000  1,200,000,000
Issued, subscribed and paid up capital
35,000,000 (June 30, 2025: 35,000,000)
ordinary shares of Rs. 10 each 350,000,000 350,000,000
Reserves 1,145,078,441  1,101,473,324
Sponsors' loan 115,708,828 115,708,828
Surplus on revaluation of property,
plant and equipment 1,731,313,096  1,744,162,885
3,342,100,365  3,311,345,037
Non Current Liabilities
Long term financing 4 425,761,677 464,340,306
Post employment benefits 204,850,093 189,175,068
Deferred tax liability 239,086,732 252,935,381
Long term security deposits 8,761,179 4,567,584
878,459,681 911,018,339
Current Liabilities
Short term borrowings 5 1,305,690,599 | | 1,196,499,836
Trade and other payables 549,959,375 442,914,232
Accrued finance cost 56,434,399 55,041,582
Unclaimed dividends 768,578 768,578
Current portion of non-current liabilities 191,715,523 176,088,051
2,104,568,474  1,871,312,279
Contingencies and Commitments 6 - -
6,325,128,520  6,093,675,655

statements (Un-audited).

Lahore
February 25, 2026

10 |4

The annexed notes from 1 to 15 form an integral part of these condensed interim financial
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(Salem Rehman)

Chief Executive Officer




AS AT DECEMBER 31, 2025

December 31, June 30,
Note 2025 2025
(Un-audited) (Audited)
Rupees Rupees
ASSETS
Non Current Assets
Property, plant and equipment 7 3,190,891,751 | | 3,192,525,667
Investment properties 113,385,532 113,385,532
Intangible assets 3,328,129 3,467,504
Long term prepayments and other receivables 57,604,300 57,562,935
Long term loans 727,972 877,482
Long term deposits 5,046,916 5,096,916
3,370,984,600  3,372,916,036
Current Assets
Stores, spares and loose tools 101,768,655 91,903,355
Stock in trade 1,478,864,494 | | 1,656,546,020
Trade receivables 930,249,941 562,234,255
Advances, deposits, prepayments and other receivables 110,050,491 150,786,010
Income tax refundable from the Government 258,189,362 215,298,095
Cash and bank balances 75,020,977 43,991,884
2,954,143,920  2,720,759,619
6,325,128,520  6,093,675,655

e

(Ahsan Suhail Mannan)
Director

—1
(Riaz Ahmad)

Chief Financial Officer
HALF YEARLY REPORT 2026] 11
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CONDENSED INTERIM STATEMENT OF PROFIT
OR LOSS (un-audited)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half Year Ended December 31, Quarter Ended December 31,
Note 2025 2024 2025 2024
Rupees Rupees Rupees Rupees

Revenue 8 2,460,660,925 1,838,651,886  1,304,292,348  1,083,048,645
Cost of revenue 9 (2,044,754,751) (1,607,511,745) (1,071,230,759) (921,499,627)
Gross Profit 415,906,174 231,140,141 233,061,589 161,549,018
Administrative

expenses (88,719,943) (82,081,448) (47,690,310) (39,121,960)
Selling and

distribution expenses (80,616,435) (56,626,626) (40,513,241) (28,704,237)

(169,336,378)  (138,708,074)  (88,203,551)  (67,826,197)

Operating Profit 246,569,796 92,432,067 144,858,038 93,722,821
Other operating

expenses (77,653,075) (21,152,314) (58,765,928) (20,530,006)
Other income 8,488,023 9,103,709 4,349,837 3,380,787
Finance cost (129,739,803)  (187,806,766) (64,377,827) (84,671,953)
Profit / (Loss) before

Minimum Tax

Differential and Taxation 47,664,941  (107,423,304) 26,064,120 (8,098,351)

Minimum tax differential  (30,758,262)  (22,983,149)  (30,758,262)  (13,538,108)

Profit / (Loss) before

Taxation 16,906,679  (130,406,453) (4,694,142) (21,636,459)
Taxation 13,848,649 67,698,629 20,117,210 27,476,772
Net Profit / (Loss)

for the Period 30,755,328 (62,707,824) 15,423,068 5,840,313

Earnings / (Loss) per
Share - Basic and
Diluted 0.88 (1.79) 0.44 0.17

The annexed notes from 1 to 15 form an integral part of these condensed interim financial
statements (Un-audited).

1
PP — A
B— M S
T "
Lahore (Salem Rehman) (Ahsan Suhail Mannan) (Riaz Ahmad)
February 25, 2026 Chief Executive Officer Director Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME (un-audited)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half Year Ended December 31, Quarter Ended December 31,

2025 2024 2025 2024
Rupees Rupees Rupees Rupees

Net Profit / (Loss)
for the Period 30,755,328 (62,707,824) 15,423,068 5,840,313

Other comprehensive
income

Items that will not be
reclassified to profit
or loss - - - i

Items that may be
reclassified to profit
or loss - - - -

Total comprehensive
income / (Loss) for
the period 30,755,328 (62,707,824) 15,423,068 5,840,313

The annexed notes from 1 to 15 form an integral part of these condensed interim financial
statements (Un-audited).

—1
et — A
&-— M S
=z "
Lahore (Salem Rehman) (Ahsan Suhail Mannan) (Riaz Ahmad)
February 25, 2026 Chief Executive Officer Director Chief Financial Officer
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Particulares

Issued,
Subscribed and
Paid up Capital

Rupees

Reserves

Capital

Revenue

General
Reserve
Rupees

Share
Premium
Rupees

Unappropriated

Profit
Rupees

Total
Reserve
Rupees

CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY (Un-audited)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Surplus on
revaluation
of property,
plantand
quipment
Rupees

Sponsors’
Loan
Rupees

Total
Rupees

Balance as at
June 30, 2024

350,000,000

39,898,526 90,000,000

802,411,814

1,022,310,340

115,708,828 1,458,112,397 2,946,131,565

Net loss for
the period

Other comprehensive
income for the period

(62,707,824)

(62,707,824)

(62,707,824)

Total comprehensive
|oss for the period

Incremental
depreciation for the
period on surplus
on revaluation of
property, plant and
equipment - net

Effect of change in
effective tax rate

Balance as at

(62,707,824)

13,617,076

(62,707,824)

13,617,076

(62,707,824)

(13617,076)

51,201,704 51,201,704

December 31,2024 350,000,000

39,898,526 90,000,000

843,321,066

973,219,592

115,708,828 1,495,697,025 2,934,625,445

Balance as at
June 30, 2025

350,000,000

39,898,526 90,000,000

971,574,798

1,101,473,324

115,708,828 1,744,162,885 3,311,345,037

Net profit for
the period

Other comprehensive
income for the period

30,755,328

30,755,328

30,755,328

Total comprehensive
income for the period

Incremental
depreciation for the
period on surplus
on revaluation of
property, plant and
equipment - net

Balance as at

30,755,328

12,849,789

30,755,328

12,849,789

30,755,328

(12,849,789)

December 31, 2025

350,000,000

39,898,526

90,000,000 1,015,179,915 1,145,078 441

115,708,828 1,731,313,096 3,342,100,365

Lahore
February 25, 2026

14|

B ~
(Salem Rehman)
Chief Executive Officer

(Ahsan Suhail Mannan)

s

Director

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements (Un-audited).

Al
(Riaz Ahmad)
Chief Financial Officer




CONDENSED INTERIM STATEMENT OF

CASH FLOWS (Un-audited)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half Year Ended December 31,

Note 2025 2024
Rupees Rupees
Profit / (Loss) before minimum tax differential and taxation 47,664,941 (107,423,304)
Adjustment for:
- Depreciation on property, plant and equipment 93,628,227 90,596,233
- Provision for gratuity 21,984,624 23,630,658
- Depreciation on right of use assets 1,636,458 1,618,212
- Amortization of intangible assets 139,375 139,376
- Workers' (profit) participation fund 2,566,963 -
- Interest on workers' (profit) participation fund 196,247 2,767,106
- Workers' welfare fund 1,723,482 -
- Provision for expected credit loss allowance 3,112,567 -
- Interest on lease liabilities 187,872 622,522
- Foreign exchange loss - net 2,103,691 552,838
- Unwinding of discount on interest free loans 317,465 551,709
- Finance cost 129,234,466 186,632,535
256,831,437 307,111,189
Operating profit before working capital changes 304,496,378 199,687,885
(Increase) / decrease in current assets
- Stores, spares and loose tools (9,865,300) (26,858,234)
- Stock in trade 177,681,526 (188,494,395)
- Trade receivables (373,231,944) 51,382,623
- Advances, deposits, prepayments and other receivables 43,903,357 5,823,979
Increase / (decrease) in current liabilities
- Trade and other payables 103,550,414 118,671,172
(57,961,947) (39,474,855)
Cash generated from operations 246,534,431 160,213,030
Changes in:
Long term prepayments and other receivables (3,248,513) 5,261,689
Long term security deposits 4,193,595 -
Long term deposits 50,000 -
995,082 5,261,689
Finance cost paid (127,841,649) (189,481,431)
Gratuity paid (6,309,599) (7,290,918)
Workers' profit participation fund paid (105,190) -
Income tax paid (74,536,302) (51,660,772)
(208,792,740) (248,433,121)
Net Cash generated/(Used in) from Operating Activities 38,736,773 (82,958,402)

HALF YEARLY REPORT 2026 15




CONDENSED INTERIM STATEMENT OF
CASH FLOWS (Un-audited)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half Year Ended December 31,

Note 2025 2024
Rupees Rupees

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment 7 (62,461,279) (33,848,849)
Capital work in progress - (81,588,214)
Long term loans - net 188,820 (15,180)
Net Cash Used in Investing Activities (62,272,459) (115,452,243)
CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of long term financing (85,724,602) (85,827,009)
Repayment of lease liabilities (2,147,382) (2,147,384)
Proceeds from long term financing 33,246,000 82,521,033
Short term borrowings - net 5 109,190,763 217,837,206
Net Cash Generated from Financing Activities 54,564,779 212,383,846
Net Increase in Cash and Cash Equivalents 31,029,093 13,973,201
Cash and cash equivalents at the beginning of the period 43,991,884 10,079,931
Cash and Cash Equivalents at the End of the Period 75,020,977 24,053,132

The annexed notes from 1 to 15 form an integral part of these condensed interim financial
statements (Un-audited).

—1

- — o

B M Sl
ez og "

Lahore (Salem Rehman) (Ahsan Suhail Mannan) (Riaz Ahmad)

February 25, 2026 Chief Executive Officer Director Chief Financial Officer
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NOTES TO AND FORMING PART OF CONDENSED

INTERIM FINANCIAL STATEMENTS (Un-audited)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1 The Company and its Operations

EMCO Industries Limited ("the Company") was incorporated as a Joint Stock Company in
Pakistan under the repealed Companies Act, 1913, (now the Companies Act, 2017) on August
17, 1954 by the name of Electric Equipment Manufacturing Company (Private) Limited. Later,
it was converted into a public company on August 20, 1983 and its name was changed to
EMCO Industries Limited on September 12, 1983. The Company was listed on the PSX on
December 29, 1983.

The_ComFany is domiciled in Pakistan and is prlnupady engaged in manufacturing and sale
of high / low tension electrical porcelain insulators and switchgears.

The geographical location and address of the Company's offices / other premises are as under:

Business unit ) Geographical location
Head / Registered office 4th Floor, National Tower, 28 Egerton Road, Lahore.
Manufacturing unit 19-KM, Lahore Sheikhupura Road, Lahore.

2  Basis of Preparation

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

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

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered
Accountants of Pakistan as are notified under the Companies Act, 2017; and

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

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

2.2 These condensed interim financial statements should be read in conjunction with annual
audited financial statements for the year ended June 30, 2025. The comparative statement
of financial position presented in these condensed interim financial statements has
been extracted from the audited annual financial statements of the Company for the
year ended June 30, 2025, whereas comparative condensed interim statement of profit
or loss, condensed interim statement of comprehensive income, condensed interim
statement of changes in equity and condensed interim statement of cash flows have
been extracted from the un-audited condensed interim financial statements for the six
months period ended December 31, 2024.

2.3 These condensed interim financial statements are unaudited and are being submitted
to the shareholders as required under section 237 of the Companies Act, 2017. However,
a limited scope review has been performed by the external auditors as required by the
Code of Corporate Governance.
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3 Summary of Material Accounting Policy Information

2.4 The preparation of these condensed interim financial statements requires management
to make judgments, estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets, liabilities, income and expense. Actual
results may differ from these estimates. In preparing these condensed interim financial
statements, the significant judgments made by the management in applying accounting
Policies and key sources of estimation were the same as those that were applied to the

inancial statements for the year ended June 30, 2025.

2.5 These condensed interim financial statements are presented in Pak Rupees, which is
the Company's functional and presentational currency. All the figures have been rounded
off to the nearest rupees, unless otherwise stated.

The Company's accounting and methods of computation adopted in the preparation of these
condensed interim financial statements (un-audited) are the same as those applied in the
preparation of preceding annual financial statements of the Company for the year ended June
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30, 2025.
December 31, June 30,
2025 2025
) ) (Un-audited) (Audited)
4 Long Term Financing Rupees Rupees
Banking companies - secured
The Bank of Punjab 97,878,674 117,454,409
Habib Bank Limited 177,800,177 199,982,102
National Bank of Pakistan 72,871,248 77,731,248
Askari Bank Limited 120,500,974 137,715,400
Saudi Pak Industrial and Agricultural
Investment Company Limited 28,521,745 35,652,179
First Habib Modaraba - Diminishing Musharakah 110,864,224 61,158,316
608,437,042 629,693,654
Associated companies / related parties - unsecured
EMCO Industries Limited Provident Fund 7,898,617 7,951,117
Less: discounting / unwinding of discount (835,821) (1,153,286)
7,062,796 6,797,831
615,499,838 636,491,485
Less: current portion - banking companies (189,738,161)  (172,151,179)
425,761,677 464,340,306




December 31, June 30,
2025 2025
(Un-audited) (Audited)
Short Term Borrowings Rupees Rupees
Interest bearing
Banking companies - secured:
- Running finance, local bills discounting
and export and import finances 1,170,646,454  1,080,455,691
Related parties - unsecured:
- Associated company - ICC (Private) Limited 6,700,000 6,700,000
- Directors and close relatives thereof 81,997,999 69,997,999
88,697,999 76,697,999
1,259,344,453  1,157,153,690
Interest free
Related parties - unsecured:
- Directors and close relatives thereof 43,730,454 36,730,454
- Associated company - The Imperial
Electric Company (Private) Limited 2,615,692 2,615,692
46,346,146 39,346,146
1,305,690,599  1,196,499,836

Contingencies and Commitments

6.1 Contingencies

6.2

There is no significant change in contingencies from the preceding annual published
financial statements of the Company for the year ended June 30, 2025.

Guarantees
Guarantees amounting to Rs. 877.210 million (June 30, 2025: Rs. 734.749 million) have
been issued in favour of the following:

December 31, June 30,
2025 2025
(Un-audited) (Audited)
Rupees Rupees
By banking companies:
Sui Northern Gas Pipeline Limited 50,406,000 50,406,000
NTDC / DISCOS 762,804,001 684,342,764
813,210,001 734,748,764
By insurance company:
Collectorate of Customs 64,000,000 -
877,210,001 734,748,764
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6.3 Commitments

- Letters of credit other than for capital expenditure amount to Rs. 258.438 million (June

30, 2025: Rs. 197.420 million).

- Commitments for future minimum payments in respect of Diminishing Musharakah

arrangements are as follows:

December 31, June 30,
2025 2025
(Un-audited) (Audited)
Rupees Rupees
Not later than one year 32,468,635 19,739,856
Later than one year but not later than five years 78,397,118 41,418,460
110,865,753 61,158,316
December 31, June 30,
2025 2025
Note  (Un-audited) (Audited)

7. Property, Plant and Equipment Rupees Rupees
Operating fixed assets 7.1 3,189,255,298  3,189,252,756
Right of use assets 1,636,453 3,272,911

3,190,891,751  3,192,525,667

7.1 Operating fixed assets
Opening written down value
Additions during the period / year - cost
Revaluation adjustment
Transfer to investment property
Depreciation charge for the period / year

Closing written down value

Half Year Ended December 31,

3,189,252,756  2,889,396,635
93,630,769 156,434,322

- 331,576,019

- (869,616)
3,282,883,525  3,376,537,360
(93,628,227)  (187,284,604)
3,189,255298  3,189,252,756

Quarter Ended December 31,

2025 2024 2025 2024
(Un-audited)  (Un-audited) (Un-audited)  (Un-audited)
8. REVENUE Rupees Rupees Rupees Rupees
Gross revenue:
Goods:
- Local 2,420,110,923 1,929,758,170 1,363,467,604 1,162,507,375
- Export 376,650,608 202,583,913 115,880,742 102,338,985
Services - local 39,338,405 1,271,600 39,338,405 -
2,836,099,936 2,133,613,683 1,518,686,751 1,264,846,360
Less: Sales tax (375,439,011) (294,961,797) (214,394,403) (181,797,715)
Net sales 2,460,660,925 1,838,651,886 1,304,292,348 1,083,048,645
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Half Year Ended December 31,

Quarter Ended December 31,

2025 2024 2025 2024
(Un-audited)  (Un-audited) (Un-audited)  (Un-audited)
9. COST OF REVENUE Rupees Rupees Rupees Rupees
Raw and packing
materials consumed 1,105,384,049(1,067,612,898 || 543,994,910(| 777,508,754
Salaries, wages
and benefits 346,291,353 || 317,210,333|| 178,341,563|| 168,695,404
Power and gas 241,886,476 || 237,337,909|| 128,046,233|| 133,968,925
Stores and spares
consumed 59,163,118 51,983,486 34,552,623 30,594,235
Testing and inspection 27,295,015 29,333,722 15,981,044 15,966,170
Travelling and conveyance 75,382,804 56,911,957 38,567,371 20,229,330
Rent, rates and taxes 2,248,128 654,146 1,187,575 327,282
Repairs and maintenance 6,226,442 5,727,538 4,383,555 2,357,255
Entertainment 1,491,166 1,559,895 781,457 967,760
Insurance 3,542,669 3,483,180 1,747,895 1,788,744
Communication and
stationery 1,592,446 1,584,390 832,858 814,184
Vehicle maintenance 759,713 208,125 302,132 148,768
Miscellaneous 31,831 2,285,586 10,471 188,202
Depreciation 87,918,683 85,703,721 45,052,989 43,279,944
1,959,213,893 1,861,596,886 993,782,676 1,196,834,957
Work in process
- Opening work in process 126,335,864 98,258,475|| 146,767,630(| 106,812,929
- Closing work in process (174,912,708)|| (16,121,533)|(174,912,708)|| (16,121,533)
(48,576,844) 82,136,942  (28,145,078) 90,691,396
Cost of goods manufactured 1,910,637,049 1,943,733,828 965,637,598 1,287,526,353
Finished goods
- Opening finished goods 727,727,327|| 556,305,506|| 699,202,786|| 526,500,863
- Closing finished goods (593,609,625) | [ (892,527,589) | [ (593,609,625) | | (892,527,589)
134,117,702 (336,222,083) 105,593,161 (366,026,726)
2,044,754,751 1,607,511,745 1,071,230,759 921,499,627
10. Transactions and Balances with Related Parties

Related parties comprise associated companies, related group companies, companies where
directors also hold directorship, retirement benefits fund, directors and key management
personnel. Key management personnel are those persons having authority and responsibility
for planning, directing and controlling the activities of the Company, directly or indirectly,
including any director (whether executive or otherwise) of that Company. The Company in
the normal course of business carries out transactions with various related parties. Details
of transactions with related parties during the year, other than those which have been disclosed
elsewhere in these financial statements, are as follows:
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Transactions during the Year December 31, December 31,
2025 2024
(Un-audited)  (Un-audited)
Related party Relationship Nature of transaction Rupees Rupees
EMCO Industries Limited Associated  Principal amount repaid 52,500 9,178,701
Provident Fund undertaking
The Imperial Electric Associated ~ Short Term Borrowing
Company (Private) company Received - 15,000,000
Limited Short Term Borrowing
Repaid - 15,000,000
Payment for rent
expense 2,147,382 2,147,382
Interest expense on
lease liability 187,872 622,522
Markup paid on short
term borrowing 912,602 155,487
Purchases made during
the period 17,284,500 -
Payment made for
purchases 17,284,500 -
Other expense 1,557,870 4,705,315
Payment made for
other expense 6,037,669 7,094,743
ICC (Private) Limited Associated  Short Term Borrowing
company Received - 5,000,000
Short Term Borrowing
Repaid - 19,000,000
Markup on short term
borrowing 451,194 1,454,135
Markup paid on short
term borrowing 454,843 2,769,517
Payment made on behalf
of the Company 454,843 1,082,510
Payment received from
the Company 454,843 696,784
EBR Energy Pakistan Associated  Short term borrowing
(Private) Limited company received 118,000,000 -
Short term borrowings
repaid 118,000,000 -
Markup on short term
borrowing 54,350 -
Markup paid on short
erm borrowing 54,350 -
Directors and close Associated  Short term borrowings
family members persons obtained (Note 10.1) 20,700,000 209,459,327
Short term borrowings
repaid (Note 10.1) 1,700,000 127,769,459
Markup on short term
borrowing 5,480,793 5,795,121
Markup on short term
borrowing paid 5,119,623 6,967,878
Executive / Key Associated  Long Term Loan Recovered - 60,000
Management personnel  persons Amount received against
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4,193,595




10.1 The directors have arranged personal finance lines of Rs. 128 million from banks and from
their own sources for the purpose of extending short term borrowings to the Company. During
the half year ended December 31, 2025, the Company obtained short term borrowings from
the directors through their aforesaid personal finance lines. The borrowed amounts were
repaid and then borrowed again multiple times during the half year, by rotating the said
finance lines. The maximum amount outstanding towards these directors during the half year
ended December 31, 2025 was Rs. 89 million. These facilities are included in short term
borrowings (Note 5) as at the reporting date and at any point of time during the period.

Outstanding Balance as at:

Related party

Nature of transaction

December 31, June 30,

2025 2025
(Un-audited) (Audited)
Rupees Rupees

Associated Engineers
(Private) Limited

EMCO Industries Limited
Provident Fund -
Associated undertaking

Imperial Electric Company

(Private) Limited

ICC (Private) Limited

Directors and close
family members

Executive / Key
Management personnel

Sponsor loan - interest free

27,335,446 27,335,446

Mark-up on long term financing 6,391,541 6,391,541

Long term financing

7,898,617 7,951,117

Short term borrowing - interest free 2,615,692 2,615,692
Markup payable on long and short

term financing
Payable against rent
Other payable

2,338,396 3,250,998
1,977,362 3,936,872
= 4,479,799

Short term borrowing - interest bearing 6,700,000 6,700,000

Markup payable on borrowing

Sponsors' loan
Short term borrowing

479,968 483,617

115,708,828 115,708,828
125,728,453 106,728,453

Markup on short term borrowing 2,736,159 2,374,989

Other Payable
Other Payable

3,848,000 3,848,000
ISHIGASIES 9,003,718
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December 31, June 30,
2025 2025
11. Shariah Screening Disclosures by Company Note  (Un-audited) (Audited)

Listed on Islamic Index Rupees Rupees
Loans / advances obtained as per Islamic mode 4 370,742,627 333,697,398
Shariah compliant bank deposits / bank balances 14,454,568 17,998,350
Interest / markup accrued on any conventional
loan or advance 51,027,614 48,452,863

December 31, December 31,

2025 2024
Note  (Un-audited) (Un-audited)
Rupees Rupees

Revenue earned from a shariah compliant
business segment 8  2,460,660,925 1,838,651,886
Profit earned from shariah compliant bank
deposits / bank balances 292,148 -
Profit paid on Islamic mode of financing - -
Interest earned on any conventional loan
or advance - -
Gain / loss or dividend earned from shariah
compliant investments = -
Exchange gain earned from actual currency - -
Shariah compliant exchange gain earned - -
Mark up paid on Islamic mode of financing 24,431,674 10,488,997
Profits earned on any conventional loan or
advance - -
Interest paid on any conventional loan or
advance 103,409,975 178,992,434

Relationship with shariah compliant financial institute:

- Long Term Financing - Diminishing musharakah

financing arrangement 4
- Short term Financing - Istisna and murabahah 5
financing arrangement
- Cash and Bank Balances - deposits with banks
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First Habib Modaraba
Albaraka Bank Pakistan Limited
Bank of Khyber

Faysal Bank Limited

Albaraka Bank Pakistan Limited
Bank of Khyber




12.

13.

14.

15.

Financial Risk Management

The Company's financial risk management objectives and policies are consistent with those
disclosed in preceding audited financial statements for the year ended June 30, 2025.

Segment Reporting
There is only one reportable segment of the Company.
Date of Authorization for Issue

These condensed interim financial statements (un-audited) are approved by the Board of
Directors of the Company for issuance on February 25, 2026.

General

Corresponding figures are re-arranged / reclassified, wherever necessary, to facilitate comparison.
No material reclassifications have been made in these condensed interim financial statements
(un-audited).

Lahore (Salem Rehman) (Ahsan Suhail Mannan) (Riaz Ahmad)
February 25, 2026 Chief Executive Officer Director Chief Financial Officer
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