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Directors' Report 
 

Dear Members 
 

The Directors of the Company are pleased to present the performance review and the unaudited financial 
statements for the period ended December 31, 2025. 
 
Global Economic Landscape: 
 

During the first half of FY 2025–26, the global economy continued on a moderate yet uneven recovery 
path, with 2025 GDP projected at around 2.8%. Trade flows remained soft overall, affected by geopolitical 
tensions, shipping disruptions, tariff uncertainties, and ongoing U.S.–China frictions, although selective 
demand in technology and industrial segments provided some support. Financial conditions improved 
gradually as major central banks advanced cautious monetary easing, while global inflation eased toward 
3% on the back of stable energy and food prices and normalized supply chains. Despite persistent 
geopolitical and climate-related risks, the overall outlook remains guardedly positive, with businesses 
focusing on efficiency, diversification, and resilience to navigate an increasingly competitive global 
environment. 
 
Pakistan’s Economic Landscape: 
 

In the first half of FY 2025–26, Pakistan’s economy demonstrated gradual stabilization, with growth 
estimated near 3%, supported by an agricultural rebound and modest improvement in industrial activity. 
Early-year floods in Sindh and southern Punjab disrupted crop output and logistics, adding short-term 
price pressures and recovery costs, though overall macro indicators remained relatively steady. 
Nevertheless, export-focused industries, particularly textiles, continued to contend with high energy 
tariffs, additional fuel levies, sales tax on imported inputs under the Export Facilitation Scheme, and non-
adjustable duties that constrained margins and liquidity. A key macro variable influencing 
competitiveness has been the Real Effective Exchange Rate (REER), which remained around 103% 
during the period. The outlook remains cautiously constructive, hinging on sustained reform momentum, 
energy cost rationalization, and effective rehabilitation measures to support competitiveness and steady 
growth. 
 
Pakistan’s Textile Sector: 
 

During the initial six months of the fiscal year 2026, Pakistan’s textile exports registered a marginal 
increase to a total value of $9.17 billion. This marks an increase of 0.9% when compared to the $9.08 
billion in textile exports recorded during the same period last year (SPLY). Textile exports have marginally 
increased highlighting the sector's resilience despite the challenges faced in the global trade landscape. 
 
Financial Performance: 

 



• Export Sales in USD registered a decline of 10.9% over SPLY; 9.8% in PKR term over SPLY; 
 

• Domestic and indirect export sales decreased by 23.2% over SPLY.  
 

• Total PKR total sales decreased 14.3% compared to SPLY, reflecting closure of Apparel 
segments and reduced spinning segment sales amid prevailing macroeconomic pressures 
including effects of low valued imported yarns availability and the disruptive effects of floods 
across key operational regions. 

 
Costs and Financial Metrics: 
 

• Cost of Sales decreased by 12%, mainly due to a 14.3% decline in sales. 
 

• Administrative costs increased by 12.5%, mainly due to increased donations and ECL provision 
as per IFRS 9. 
 

• Selling & distribution costs decreased by 22%, mainly due to reduced sales volume and 
abolishment of Export Development Surcharge with effect from November 2025. 

 
Strategic transformation plan: 
 

During FY 2026, the Company has embarked on a comprehensive Strategic Transformation Plan aimed 
at transitioning to a more efficient, system-driven, and capital-disciplined operating platform. The plan 
includes relocation of over 50% of spinning capacity to Nooriabad to integrate operations and enhance 
logistical and production efficiencies, alongside a significant renewable energy expansion targeting 
approximately 50% of total energy consumption from renewable sources by Q2 FY27 through solar, wind, 
and battery storage investments. Concurrently, the Company is implementing advanced waste water 
recycling systems moving toward Zero Liquid Discharge (ZLD), deploying Oracle Fusion ERP to 
strengthen automation and financial controls, and targeting a 30% improvement in inventory turnover 
through system-based planning. Collectively, these initiatives are designed to lower structural energy and 
operating costs, strengthen the balance sheet, enhance cash flows and margins, and improve long-term 
return on equity through greater reliance on internally generated capital. Importantly, they will also 
enhance the Company’s competitiveness in both pricing and profitability, enabling more competitive sales 
positioning in export markets while protecting and expanding operating margins. 
 
Future Economic Outlook: 
 

Global trade remained subdued during the first half of FY 2025–26, with merchandise volumes estimated 
to have contracted by around 0.2% amid persistent geopolitical tensions, maritime disruptions, weak 
demand in key markets, and continued uncertainty surrounding U.S. trade tariffs. In this regard, the 
Supreme Court of the United States recently ruled that certain broad tariffs imposed during the Trump 
administration under emergency powers exceeded presidential authority, introducing a new layer of legal 
and policy uncertainty in global trade. While the ruling may reshape aspects of the U.S. tariff framework, 
its practical implications—particularly regarding future tariff levels, potential duty refunds, and trade policy 
direction—are not yet fully ascertained. Although easing inflation and relatively stable commodity prices 
offered some relief, overall trade momentum remained fragile. At the same time, progress on the EU–
India Free Trade Agreement is expected to enhance India’s tariff competitiveness in the European 
market, introducing medium- to long-term competitive pressures for Pakistan’s textile exports, particularly 
in value-added segments where pricing and scale efficiencies are critical. 
 
Domestically, Pakistan’s textile sector continued to face challenges from high energy tariffs, volatile 
cotton prices, policy adjustments under the Export Facilitation Scheme affecting imported raw materials, 
and tight liquidity conditions. A decision on Super Tax is likely to exert further pressure on already 
constrained cash flows. Nevertheless, gradual macroeconomic stabilization, GDP growth around 3%, 
inflation easing toward 5%, improved external account management, and relative exchange rate stability 
supported cautious optimism, contingent upon consistent reform momentum and competitiveness-
focused policy support. 
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


  2025 31 

: 
 2025  2025-26 

 2.8%  GDP 
 - 






 EU-India Free Trade Agreement  3% 



 

: 
 3%  2025-26 

 
  

 fiscal consolidation 
















: 
 9.17  2026 

  0.9%  9.08  SPLY 




: 


 2024  2025 

------  ------

-10% 55,250,632 49,716,296 
-35% 19,655,813 12,778,016 
11% 6,730,362 7,491,753 
-14% 81,636,807 69,986,065 
-12% 73,771,536 64,554,552 
-31% 7,865,271 5,431,513 
-29% 3,389,635 2,390,057 
-97% 1,392,129 47,110 

-114% 1,011,825 140,282 
-114% 1.37 0.19 EPS 

SPLY  10.9%  SPLY 
 9.8% 

•

 23.2%  SPLY  •








 


 14.3%  SPLY 

 


•

: 
 14.3%  12%  •

 ECL  IFRS 9  12.5%  •

 2025   22%  •

:  



 



  2026 
  50% 

 27



 

 50% 



 ZLD  





 30%  Oracle Fusion ERP




: 
 0.2%  2025-26 

 






























 5%  3%











 

 
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Gul Ahmed Textile Mills Limited
Consolidated Condensed Interim Statement of Financial Position
As at 31 December 2025

(Un-audited) (Audited)
31 December 30 June

Note 2025 2025

ASSETS

NON-CURRENT ASSETS

Property, plant and equipment 5 58,606,908    55,384,267    
Right of use assets 6 3,514,017      4,247,834      
Intangible assets 7 189,157        181,206        
Long term investment 8 70,000          70,000          
Long term loans 22,444          21,487          
Long term advances and deposits 902,400        512,483        
Deferred Taxation - net 1,109,279      1,004,141      

Total non-current assets 64,414,205    61,421,418    

CURRENT ASSETS

Stores and spares 2,800,271      2,856,321      
Stock-in-trade 63,567,191    72,901,493    
Trade debts 17,091,018    21,520,605    
Loans, advances and other receivables 9 6,044,177      4,685,884      
Short term prepayments 738,303        184,658        
Receivable from government 6,393,467      5,729,576      
Short term investment 10 2,989,000      979,000        
Cash and bank balances 1,287,343      559,457        

Total current assets 100,910,770  109,416,994  

Total Assets 165,324,976  170,838,412  

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Authorised share capital
   5,000,000,000 (30 June 2023: 5,000,000,000) ordinary shares of Rs.10 each    50,000,000    50,000,000    

Issued, subscribed and paid-up share capital 7,400,594      7,400,594      

740,059,458 ordinary shares of Rs. 10 each

(30 June 2023: 740,059,458 ordinary shares of Rs. 10 each)

Reserves 11 44,458,093    44,439,603    Retained earnings 36,156,005    8,956,407      

51,858,687    51,840,197    

NON-CURRENT LIABILITIES

Long term financing 12 16,340,068    18,392,475    
Lease Liability against right of use asset 13 3,727,068      4,383,400      

Deferred income - government grant 40,436          50,620          

Defined benefit plan - staff gratuity 296,902        475,267        

Long term deposits 22,269          22,269          

Total non-current liabilities 20,426,743    23,324,031

CURRENT LIABILITIES 

Trade and other payables 29,699,436    31,843,262    

Accrued mark-up / profit 566,812        886,790        
Short term borrowings 14 55,604,552    56,082,057    
Current maturity of long term financing 12 4,711,666      3,878,180      
Current maturity of lease liability against right of use asset 1,091,738      1,094,691      

Current maturity of deferred government grant 21,922          24,035          Current maturity of Gas Infrastructure Development Cess payable -                
-                

Unclaimed dividend 9,365            9,365            
Unpaid dividend 23,505          23,505          

Taxation-net 1,310,550      1,832,299      

Total current liabilities 93,039,546    95,674,184

CONTINGENCIES AND COMMITMENTS 15 -                -                

Total Equity and Liabilities 165,324,976  170,838,412  

The annexed notes from 1 - 26 form an integral part of these consolidated financial statements.

MOHAMMED ZAKI BASHIR MUHAMMAD KASHIF RIAZ
Chief Executive Officer Chief Financial Officer

(Rupees in '000)

Chairman

MOHOMED BASHIR



Gul Ahmed Textile Mills Limited
Consolidated Condensed Interim Statement of Profit or Loss (Unaudited)
For the six months ended December 2025

(Unaudited)

31 December 31 December 31 December 31 December

Note 2025 2024 2025 2024

Sales - net 17 85,486,787         94,597,107          36,709,679         45,679,061         

Cost of sales (73,815,846)       (81,099,758)        (32,082,811)       (38,562,684)       

Gross profit 11,670,941         13,497,349          4,626,868           7,116,377           

Selling and distribution cost (5,323,419)         (5,311,072)          (2,583,374)         (2,503,848)         

Administrative cost (3,861,353)         (3,152,798)          (1,772,322)         (1,545,846)         

Other operating cost (16,483)               (323,875)             54,607                (247,342)            

(9,201,255)         (8,787,745)          (4,301,089)         (4,297,036)         

2,469,686           4,709,604            325,779              2,819,341           

Other income 1,116,682           1,155,140            703,346              125,197              

Operating profit 3,586,368           5,864,744            1,029,125           2,944,538           

Finance cost (3,236,564)         (4,324,694)          (1,479,122)         (2,097,755)         

Profit before levies and income tax 349,804              1,540,050            (449,997)            846,783              

Levies 18 (548,549)            (801,961)             (118,129)            (286,350)            

Profit before income tax (198,745)            738,089               (568,126)            560,433              

Taxation 19 249,441              283,484               311,722              126,271              

Profit after taxation 50,696                1,021,573            (256,404)            686,704              

Earnings per share - basic and diluted (Rs.) 0.07                    1.38                     (0.35)                    0.93                    

The annexed notes from 1 - 26 form an integral part of these consolidated financial statements.

MOHOMED BASHIR MUHAMMAD KASHIF RIAZ
Chairman Chief Financial Officer

MOHAMMED ZAKI BASHIR
Chief Executive Officer

Six Months Ended Three Months Ended

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



Gul Ahmed Textile Mills Limited
Consolidated Condensed Interim Statement of Comprehensive Income (Unaudited)
For the six months ended December 2025

31 December 31 December 31 December 31 December

2025 2024 2025 2024

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

Profit after taxation 50,696          1,021,573      (256,404)       686,704          

Other comprehensive income

Exchange difference on translation of foreign subsidiaries (32,206)         2,484             (91,393)         (56,703)           

Total comprehensive income 18,490          1,024,057      (347,797)       630,001          

The annexed notes from 1 - 26 form an integral part of these consolidated financial statements.

MOHOMED BASHIR MOHAMMED ZAKI BASHIR

Chairman Chief Executive Officer

(Unaudited)

Six Months Ended Three Months Ended

MUHAMMAD KASHIF RIAZ

Chief Financial Officer



Gul Ahmed Textile Mills Limited
Consolidated Condensed Interim Statement of Changes in Equity
For the six months ended December 2025

Against long-

term 

investments, 

capacity 

expansion and 

BMR

Amalgamation 

Reserve

Exchange 

difference on 

translation of 

foreign 

subsidiaries

Statutory 

reserve created 

by foreign 

subsidiary

 Unappropriated 

profit

Balance as at June 30, 2024 (Audited) 7,400,594          23,000,000        8,252,059          (302,206)            20,845               8,956,407          39,927,105        47,327,699        

-                      3,248                  (3,248)                 -                      -                     

1,021,573           1,021,573           1,021,573          

-                      2,484                  2,484                  2,484                 

-                      -                      -                      2,484                  -                      1,021,573           1,024,057           1,024,057          

Balance as at December 31, 2024 (Un-Audited) 7,400,594          23,000,000        8,252,059          (299,722)            24,093               9,974,732          40,951,162        48,351,756        

3,432,846           3,432,846           3,432,846          

(21,345)               -                      76,940                55,595                55,595               

-                      -                      -                      (21,345)               -                      3,509,786           3,488,441           3,488,441          

Balance as at June 30, 2025 7,400,594          23,000,000        8,252,059          (321,067)            24,093               13,484,518        44,439,603        51,840,197        

Total comprehensive income for the six months

Profit after taxation -                      -                      -                      -                      -                      50,696                50,696                50,696               

Other comprehensive Income -                      -                      -                      (32,206)               -                      -                      (32,206)               (32,206)              

-                      -                      (32,206)               -                      50,696                18,490                18,490               

Balance as at December 31, 2025 (un-audited) 7,400,594          23,000,000        8,252,059          (353,273)            24,093               13,535,214        44,458,093        51,858,687        

         

MOHOMED BASHIR MOHAMMED ZAKI BASHIR MUHAMMAD KASHIF RIAZ

Chairman  Chief Executive Chief Financial Officer

The annexed notes from 1 - 26 form an integral part of these consolidated financial statements.

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

Reclassification of reserves (note 8)

Profit after taxation

Other comprehensive income

Other comprehensive income

ended December 31, 2025 (un-audited)

Total comprehensive income  for the six months 

ended December 31, 2024

Total comprehensive income for the six months 

ended June 30, 2025 (Audited)

Profit after taxation

Share capital

Reserves

Total

Equity

Capital reserve

Total

reserves



Gul Ahmed Textile Mills Limited
Consolidated Condensed Interim Statement of Cash Flows (Unaudited)
For the six months ended December 2025

 31 December  31 December 

Note 2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before levies and income tax 349,804                 1,540,050           

Adjustments for:

Depreciation on property, plant and equipment 5.1 1,805,550              2,494,021           

Depreciation on right-of-use assets 6 527,140                 318,930              

Amortisation 7 17,624                   17,495                

Provision for gratuity 58,008                   104,307              

Finance cost 3,236,564              4,324,694           

De recognition on lease liability against right-of-use asset (5,890)                    172,973              

Provision for slow moving / obsolete stores and spares 7,714                     (19,400)              

Provision for slow moving stock 90,793                   89,847                

Amortisation of government grant  (12,297)                  (14,338)              
(Gain) / loss on disposal of property, plant and equipment - net 22,773                   51,141                

Expected credit loss against doubtful trade debts 144,947                 29,021                

5,892,926              7,568,691           

Changes in working capital:

Stores and spares 48,336                   247,133              

Stock-in-trade 9,243,509              (2,874,965)         

Trade debts 4,284,640              (2,284,813)         

Loans, advances and other receivables (1,358,293)             (1,438,332)         

Short term prepayments (553,645)                (281,791)            

Receivable from government 120,913                 991,284              

Long term loans (957)                       (7,524)                

Long term deposits (389,917)                5,400                  

Trade and other payables (2,141,592)             (4,007,481)         

Net increase / (decrease) in working capital 9,252,994              (9,651,089)         

Gratuity paid (236,373)                (147,646)            

Tax paid (1,710,799)             (1,479,509)         

(1,947,172)             (1,627,155)         

Net cash generated from operating activities 13,548,551            (2,169,503)         

CASH FLOWS FROM INVESTING ACTIVITIES  

Additions in property, plant and equipment (5,017,439)             (2,064,879)         

Additions in intangible assets (29,398)                  (11,799)              

Short term investment made - net (2,010,000)             (498,757)            

Proceeds from sale of property, plant and equipment 119,655                 24,130                
Net cash used in investing activities (6,937,182)             (2,551,305)         

CASH FLOWS FROM FINANCING  ACTIVITIES
                                

Long term financing obtained 329,305                 2,500,000           

Long term financing repaid (1,560,524)             (1,699,460)         

Payments against lease liability against right-of-use assets (812,368)                (672,812)            

Short term borrowings - net 1,020,806              6,504,990           

Finance cost paid (3,330,185)             (4,709,297)         

Net cash generated from financing activities (4,352,966)             1,923,420           

Exchange difference on translation of foreign subsidiaries (32,206)                  2,484                  

Net (decrease) / increase in cash and cash equivalents 2,226,197              (2,794,903)         

Cash and cash equivalents at the beginning of the year (5,669,693)             (4,549,303)         

Cash and cash equivalents at the end of the year 16 (3,443,496)             (7,344,206)         

The annexed notes from 1 - 26 form an integral part of these consolidated financial statements.

_____________________

MUHAMMAD KASHIF RIAZ

Chief Financial Officer

(Rupees in '000)

Chairman Chief Executive Officer

_____________________ _________________________

MOHOMED BASHIR MOHAMMED ZAKI BASHIR



Gul Ahmed Textile Mills Limited
Notes to the Consolidated Condensed Interim Financial Statements
For the six months ended December 2025

1 LEGAL STATUS AND ITS OPERATIONS

1.1 Gul Ahmed Group ( "the Group") comprises the following:

Holding Company

Indirect subsidiaries

Gul Ahmed Textile Mills Limited (the Holding Company) was incorporated on 01 April 1953 in Pakistan as a private limited company, subsequently

converted into public limited company on 07 January 1955 and is listed on Pakistan Stock Exchange Limited. The Holding Company is a composite

textile unit engaged in the manufacture and sale of textile products. The registered office is situated at Plot No. H-7, Landhi Industrial Area, Karachi.

The Holding Company has following wholly owned subsidiaries which are engaged in distribution / trading of textile related products while Ideas (Private)

Limited also carries out production of finished goods.

March 19, 2012 Commission agent 

service and trading of 

textile related products

Industrial undertaking 

for manufacturing and 

stitching garments and 

textile related products

Nature of business

GTM USA Corporation

Details of subsidiaries Date of 

incorporation

Principle place of business

Direct subsidiaries

Gul Ahmed International Limited FZC - 

UAE

December 11, 2002 Trade of textile, 

garments and related 

products

Sharjah Airport International Free Zone, 

Government of Sharjah, United Arab 

Emirates.

106 LangTree Village Dr, Suite 301 

Mooresville, NC 28117, United States of 

America.

Gul Ahmed Ecotex (Private) Limited March 26, 2025 Manufacturing and 

distuibution of textile 

related products

Ideas (Private) limited December 27, 2004 

(Subsidiary since January 01, 2021)

Manufacturing and sale 

of textile good and 

other products

Plot No. 65/I, Sector-30, Korangi Industrial 

Area, Karachi, Pakistan.

JCCO 406 Limited September 29, 2017 Trading and distribution 

of textile related 

products

Grane Road Mill, Grane Road Haslingden, 

Rossendale Lancashire BB4 5ET, United 

Kingdom.

Sky Home Corporation - USA February 28, 2017 106 LangTree Village Dr, Suite 301 

Mooresville, NC 28117, United States of 

America.

Vantona Home Limited  April 22, 2013 Trading and distribution 

of textile related 

products

Import and wholesale 

of home textile 

products

Grane Road Mill, Grane Road Haslingden, 

Rossendale Lancashire BB4 5ET, United 

Kingdom.

Plot No. H-7, Landhi Industrial Area, 

Karachi, Pakistan.

Gul Ahmed Ecofab (Private) Limited March 26, 2025 Manufacturing and 

distuibution of textile 

related products

Plot No. H-7, Landhi Industrial Area, 

Karachi, Pakistan.

GTM (Europe) Limited April 17, 2003 Trading and distribution 

of textile related 

products

Grane Road Mill, Grane Road Haslingden, 

Rossendale Lancashire BB4 5ET, United 

Kingdom.

Omnify (Private) Limited March 12, 2025 Technology related 

services and e-

commerce business 

solutions

Plot No. 65/1, Korangi Industrial Area, 

Karachi, Pakistan.

Gul Ahmed Circular Fabrics 

(Private) Limited

March 26, 2025 Recycling of textile 

waste for production of 

yarns and fabrics 

Plot No. H-7, Landhi Industrial Area, 

Karachi, Pakistan.

Fragrance Fusion (Private) Limited March 12, 2025 Plot No. 65/1, Korangi Industrial Area, 

Karachi, Pakistan.

Trading of fragrance 

and cosmetic related 

products

Elegant Fashion (Private) Limited March 19, 2025 Plot No. 65/1, Korangi Industrial Area, 

Karachi, Pakistan.



1.2 Addresses of all lands owned by the Group are as follows;

Area Address

25.07 Acres Plot No. HT-4, Landhi Industrial Area, Landhi, Karachi

14.9 Acres Survey No. 82, Deh Landhi, Karachi

18.56 Acres Plot No. H-7, Landhi Industrial Area, Landhi, Karachi

44.04 acres P.U. No. 48, 49, 50, & 51, Deh Khjanto Tapo Landhi, Karachi

4.17 acres Plot No. H-19 Landhi Industrial Area, Landhi Karachi

4,023.16 Sq. yardsPlot No. H-19/1, Landhi Industrial Area, Landhi , Karachi

6.83 acres Plot 368, 369 & 446, Deh Landhi, Karachi

12 acres Plot- HT 3/A, Landhi, Karachi

51.1 Acre Plot No. H-5 and HT-6, Landhi Industrial Area, Karachi

1.997 Acres Plot No. 65/I, Deh Dig, Sector-30, Korangi Industrial Area (Eastern), Karachi
0.306 Acres 24/A, Block C/3, Gulberg-III, Lahore
0.082 Acres Shop Nos. 5 & 6, Bahadurabad, Karachi

1.3 Geographical locations and addresses of all factory building on rented premises are as follows;

Address
Plot ST-17/1 and ST-17/3, Federal 'B' Area, Azizabad, Karachi.

Plot No. H-17 / A, Landhi Industrial area, Karachi.

Plot # HT/2 Landhi Industrial Area, Karachi  

Plot # HT/8, KDA Scheme 3, Landhi Industrial area, Karachi.

Plot W2/1-14, Western industrial zone, Port Qasim, Karachi

Plot # H19/2-B Bin Qasim, Landhi Industrial area Karachi

Servey # 613, Deh Jorejee, Bin Qasim town, Karachi

Servey # 614, Deh Jorejee, Bin Qasim town, Karachi

Servey # 615, Deh Jorejee, Bin Qasim town, Karachi

22nd Floor, Ocean Mall, Khayaban-e-Iqbal, Block-9, Clifton, Karachi.

Plot No. 12, Sector 23, Korangi Industrial area, Karachi

267 Fifth Avenue 2nd Floor New York, NY 10016 USA

Unit 8A Newby Road, Hazel Grove, Stockport,  SK7 5DA  UK

1.4 As at 31 December 2025, the Group has 110 retail outlets including a franchise. (30 June 2025: 106 retail outlets including 1 franchise).

1.5

2.0 Basis of consolidation

2.1 Subsidiaries

Manufacturing facilities, warehouses, ancillary construction, administrative offices etc are constructed on each above mentioned land. 

These consolidated financial statements include the financial statements of the Holding Company and its subsidiaries, here-in-after collectively referred 

to as the Group.

Subsidiaries are entities controlled by the Holding Company. The Holding Company controls an investee when it is exposed, or has rights, to variable 

returns from its involvement with the investee and has the ability to affect those returns through its power over the investee.

The assets, liabilities, income and expenses of subsidiary companies are consolidated on a line by line basis and carrying value of investments held by 

the Holding Company is eliminated against the subsidiary companies’ shareholders’ equity in these consolidated financial statements.

All intra-group balances, transactions and unrealised gains and losses resulting from intra-group transactions and dividends are eliminated in full.

The financial statements of the subsidiaries are prepared for the same reporting year as the Holding Company, using consistent accounting policies.

Subsidiaries are consolidated from the date of acquisition or incorporation, being the date on which the Group obtains control, and continue to be 

consolidated until the date when such control ceases.

The Board of Directors of the Company approved the closure of the Company's Export Apparel operations on September 29, 2025, following a strategic 

review. As of the reporting date, management is in the process of identifying a buyer and deciding which assets will be retained and transferred to other 

business segments.

Subsidiary Companies are consolidated from the date on which more than 50% voting rights are transferred to the Holding Company or power to govern 

the financial and operating policies over the subsidiary and is excluded from consolidation from the date of disposal or cessation of control.

The financial statements of the subsidiaries are prepared for the same reporting period as the Holding Company, using consistent accounting  policies.

The assets and liabilities of the subsidiary Company have been consolidated on a line-by-line basis and the carrying value of investment held by the 

Company is eliminated against the subsidiary's share capital. All intra-group balances and transactions are eliminated.



2.2

3 BASIS OF PREPARATION

3.1 Basis of measurement

  

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

Any excess of the sum of the fair value of the consideration transferred in the business combination, the amount of non-controlling interest in the 

acquiree (if any), and the fair value of the Group’s previously held equity interest in the acquiree (if any), over the net fair value of the acquiree’s 

identifiable assets and liabilities is recorded as goodwill. In instances where the latter amount exceeds the former, the excess is recognised as gain on 

bargain purchase in profit or loss on the acquisition date.

Transactions with non-controlling interests

The acquisition method of accounting is used to account for the acquisition of subsidiaries by the Group. Identifiable assets acquired and liabilities 

assumed in a business combination are measured initially at their fair values at the acquisition date. Acquisition-related costs are recognised as 

expenses in the periods in which the costs are incurred and the services are received. Any contingent consideration to be transferred by the acquirer will 

be recognised at fair value at the acquisition date. Subsequent changes to the fair value of the contingent consideration which is an asset or liability are 

recognised in profit or loss.

Non-controlling interest in the acquiree, which represents ownership interests and entitle their holders to a proportionate share of net assets of the 

acquiree are recognised on the acquisition date at either fair value or the non-controlling interest’s proportionate share of the acquiree’s identifiable net 

assets.

When the Group ceases to have control or significant influence, any retained interest in the equity is remeasured to its fair value, with the change in 

carrying amount recognised in the profit or loss. The fair value is the initial carrying amount for the purposes of subsequent accounting for the retained 

interest as an associate, joint venture or financial assets. In addition, any amount previously recognised in other comprehensive income in respect to that 

entity is accounted for as if the Group had directly disposed off the related assets and liabilities. 

These condensed interim consolidated financial statements of the Group 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:

The condensed interim consolidated financial information comprise the consolidated statement of Financial Position of Gul Ahmed Textile Mills Limited, 

its wholly owned subsidiary companies Ideas (Private) Limited, Gul Ahmed International Limited (FZC), GTM (Europe) Limited, GTM USA Corporation, 

Sky Home Corporation, JCCO 406 Limited are wholly ownned subsidiaries of Gul Ahmed International Limited (FZC), Vantona Home Limited which is the 

wholly owned subsidiary of JCCO 406 Limited as at December 31, 2025 and the related consolidated statement of profit or loss, consolidated statement 

of cash flows and consolidated statement of changes in equity together with the notes forming part thereof for the period then ended. The financial 

statements of the subsidiary companies have been consolidated on a line by line basis.

The comparatives statement of Financial Position, presented in these condensed interim consolidated financial statements, as at December 31, 2025 

has been extracted from the audited financial statements of the Group for the year ended June 30, 2025 whereas the comparative condensed interim 

consolidated statement of profit or loss, condensed interim consolidated statement of comprehensive income, condensed interim consolidated statement 

of cash flows and condensed interim consolidated statement of changes in equity for the six months ended December 31, 2024 have been extracted 

from the condensed interim consolidated financial statements of the Group for the six months ended December 31, 2024.

These condensed interim consolidated financial statements do not include all the information required in annual financial statements prepared in

accordance with approved accounting standards as applicable in Pakistan, and should be read in conjunction with the consolidated financial statements

for the year ended June 30, 2025. However, selected explanatory notes are included to explain events and transactions that are significant to an

understanding of the changes in the Group’s financial position and performance since the last annual financial statements. 

The Group treats transactions with non-controlling interest that do not result in loss of control as transactions with equity owners of the Group. For 

purchase of interest from non-controlling interests, the difference between fair value of any consideration paid and the relevant share acquired of the 

carrying value of net assets of the subsidiary is recorded in equity. Gains or losses on disposals to non-controlling interests are also recorded in equity.

-       International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by International Accounting Standard Board (IASB) as

 notified under the Companies Act, 2017; and

Where provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the provisions of and directives issued

under the Companies Act, 2017 have been followed.

These condensed interim consolidated financial statements comprise of the condensed interim consolidated statement of financial position as at

December 31, 2025 and the condensed interim consolidated statement of profit or loss, condensed interim consolidated statement of comprehensive

income, condensed interim consolidated statement of changes in equity and condensed interim consolidated statement of cash flows for the period

ended December 31, 2025.



3.2 Statement of compliance

-

- Provisions of and directives issued under the Act.

3.3 Functional and presentation currency

3.4 Critical accounting estimates and judgments

3.5

(a)

(b)

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.

The preparation of these condensed interim consolidated financial statements requires management to make 
estimates, assumptions and use judgments that affect the application of policies and reported amounts of 
assets and liabilities and income and expenses. Estimates, assumptions and judgments are continually 
evaluated and are based on historical experience and other factors, including reasonable expectations of 
future events. Revisions to accounting estimates are recognised prospectively commencing from the period 
of revision.  Judgments and estimates made by the management in the preparation of these condensed 
interim financial statements are the same as those that were applied to financial statements as at and for the 
year ended June 30, 2025. 

Change in accounting standards, interpretations and amendments to published accounting and 

These consolidated 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 Standard Board (IASB) as notified under the Act ; and

There are certain amendments to published accounting and reporting standards that will be 
applicable for the financial year beginning on or after July 01, 2026 but are considered not to be 
relevant or to have any significant effect on these consolidated condensed interim financial 
statements.

New standards, amendments and interpretations that are effective for the accounting 

period beginning July 01, 2025

There are certain amendments and interpretations to accounting and reporting standards which 
are mandatory for the Company's annual accounting period beginning July 01, 2025; however, 
these do not have any significant impact on these consolidated condensed interim financial 
statements.

Standards, interpretations and amendments to published approved accounting standards 

Items included in the consolidated financial statements are measured using the currency of the primary 
economic environment in which the Group operates. These consolidated financial statements are presented 
in Pakistani Rupees, which is the functional and presentation currency of the Group. The amounts have been 
rounded off to the nearest thousand rupees unless stated otherwise.



4 MATERIAL ACCOUNTING POLICIES

4.1           Foreign currency transactions and translation

The Group follows the practice of conducting actuarial valuation annually at year end. Hence, the impact of re-
measurement of post-employment benefit plan has not been incorporated in these consolidated condensed 
interim financial statements. However, the management has used the assumptions of their appointed expert 
as of June 30, 2025 for calculating the amount of provision and incorporated the resultant in these condensed 
interim financial statements.

Transactions in foreign currencies are translated into the respective functional currency of the Group at the 
exchange rates at the dates of transactions.

Monetary assets and liabilities denominated in foreign currencies are translated into functional currency at the 
exchange rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a 
foreign currency are translated into functional currency at the exchange rate when the fair value was 
determined. Non-monetary items that are measured based on historical cost in a foreign currency are 
translated at the exchange rate at the date of transaction. Foreign currency difference are recognised in 
consolidated statement of profit and loss.

The material accounting policies set out below have been consistently applied to all periods presented in 
these consolidated financial statements.

On consolidation, the assets and liabilities of foreign operations are retranslated into presentation currency 
i.e. Pakistan Rupee at the rate of exchange prevailing at the reporting date and their income and expenses 
are translated using the average of exchange rates for the period. The exchange differences arising on such 
translations are recognised in consolidated statement of comprehensive income.

The material accounting policies and the methods of computation adopted in the preparation of these
consolidated condensed interim financial statements are same as those applied in the preparation of the
audited consolidated financial statements for the year ended 30 June 2025 and are in line with the
amendments made to IAS 1 and IFRS Practice Statement 2.



(Unaudited) (Audited)

5 PROPERTY, PLANT AND EQUIPMENT 31 December June

Note 2025 2025

Operating fixed assets 5.1 55,384,556     53,256,386    

Capital work in progress (CWIP) 5.2 2,798,748       2,122,881      

Advance against purchase of land 423,604          5,000             
58,606,908     55,384,267    

5.1 Operating Fixed Asset

Opening book value 53,256,385     53,708,896    

Additions / Transfers during the period / year 5.1.1 4,077,475       4,738,612      

Disposals during the period / year 5.1.2 (142,428)         (87,735)          

Adjustments during the year -                  8,120             

Depreciation charged during the period / year (1,805,550)      (5,114,568)     

Foreign currency translation (1,326)             3,061             

Closing book value 55,384,556     53,256,385    

5.1.1 Additions / Transfers during the period

Buildings and structures on leasehold land 553,490          743,196         

Plant and machinery 3,285,911       3,180,668      

Furniture and fixtures 41,383            91,914           

Office equipment 178,108          676,160         

Vehicles 18,583            46,674           

4,077,475       4,738,612      

31 December June

Note 2025 2025

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

Building amd structures on leasehold land (272)                 (20,406)          

Plant and machinery (126,305)          (64,658)          

Furniture and fixtures -                   (199)               

Office equipment (27)                   (1,648)            

Vehicles (15,824)            (825)               

(142,428)         (87,735)          

5.1.3

5.2 Capital work in progress (CWIP)

Opening book value 2,122,881       633,051         

Additions during the period / year 5.2.1 4,753,202       6,229,232      

Transfers during the period / year (4,077,335)      (4,739,402)     

Closing book value 2,798,748       2,122,881

5.2.1 Additions - capital work in progress (at cost)

Machinery 4,016,018       1,462,781      

Building 511,176          532,099         

Others 226,008          128,001         

4,753,202       2,122,881

5.2.2

During the period, the management reassessed the useful lives of certain items of operating fixed assets in light of their current condition, 
operational efficiency and expected future economic benefits.

As a result of this review, the useful lives of certain assets were revised with effect from July 01, 2025. The change has been accounted for 
as a change in accounting estimate in accordance with International Accounting Standard (IAS) - 8 "Accounting Policies, Changes in 
Accounting Estimates and Errors" and has been applied prospectively.

Had there been no change in the use lives of plant and machinery and buildings, the loss for the six-month period would have been higher 
by Rs. 732.449 million.

This includes mark up capitalised during the construction period amounting to Rs. 154 million (June 30, 2025: Rs. 123 million). Effective rate 
of mark-up capitalised is 11.86% (June 30, 2025: 15.98%) per annum.

(Rupees in '000)

(Rupees in '000)



(Unaudited) (Audited)

31 December June

Note 2025 2025
6 RIGHT OF USE ASSETS

Balance as at 01 July 4,247,834              2,818,151 

Assets recognized during the year 400,739                 2,356,426 
Derecognition / Adjustment (607,320)                     66,796 
Depreciation expense

- Charged to Cost of sales (23,975)                     (14,463)
- Charged to Distribution cost (453,619)                 (946,012)
- Charged to Administrative cost (49,546)                     (33,253)

(527,140)                 (993,728)

Foreign currency retranslation difference (96)                                   189 

Net book value         3,514,017        4,247,834 

Gross carrying amount as at 31 December

Cost 7,928,884              7,562,628 
Accumulated Depreciation (4,421,333)           (3,314,983)
Foreign currency retranslation difference 6,466                               189 
Balance as at 31 December 3,514,017              4,247,834 

(Unaudited) (Audited)

31 December June

2025 2025

7 INTANGIBLE ASSETS 

Intangibles 7.1 161,759          181,206         

Capital work in progress (CWIP) 7.2 27,398            -                 

189,157          181,206         

7.1 Opening book value 181,206          182,858         

Additions during the period / year 2,000              18,477           

Amortisation charged during the period / year (17,624)           (32,478)          

Foreign Currency Translation (3,823)             12,349           

Closing book value 161,759          181,206         

7.2

(Unaudited) (Audited)

31 December June

2025 2025

8 LONG TERM INVESTMENT

Investment in Term Finance Certificate - at amortised cost 70,000            70,000           

(Rupees in '000)

(Rupees in '000)

(Rupees in '000)

This represents cost incurred on upgradation of the Company' existing ERP to Oracle Fusion. The project is currently under implementation.



(Unaudited) (Audited)

31 December June

2025 2025

9 LOANS, ADVANCES AND OTHER RECEIVABLES 9.1            6,044,177       4,685,884      

(Unaudited) (Audited)

31 December June

2025 2025
10 SHORT TERM INVESTMENTS

Term deposit receipts (TDRs) 10.1 2,989,000       979,000         

10.1

(Unaudited) (Audited)

31 December June

2025 2025

11 RESERVES

Capital reserves

Amalgamation reserve 8,252,059       8,252,059      

Against long-term investments, capacity expansion and BMR 23,000,000     23,000,000    

Exchange difference on translation of foreign subsidiaries (353,273)         (321,067)        

Statutory reserve created by foreign subsidiary 24,093            24,093           

30,922,879     30,955,085    

Revenue reserve

Unappropriated profit 13,535,214     13,484,518    
44,458,093     44,439,603    

(Rupees in '000)

These include TDRs placed against bank guarantee margin. TDR carries markup at the rate of 9.6% to 11% (June 30, 2025: 9.6% to 11%) 
per annum.

(Rupees in '000)

This includes Rs. 2,439 million receivable from a panel of insurance companies against claims filed for loss of stock-in-trade, in rain and fire 
incidents during the period. The claims have been duly lodged in accordance with the insurance policy terms, and assessment by the 
insurers is in progress. Management expects the claim to be settled in due course; difference (if any) between the claimed and approved 
amount will be recognized in profit or loss upon final settlement.

(Rupees in '000)



(Unaudited) (Audited)
31 December June

Note 2025 2025

12 LONG TERM FINANCING - SECURED

Opening balance  22,270,655         17,825,523         

Long term finance obtained during the period / year  329,305              7,700,000           

Unwinding of interest 12,297                28,251                
(1,560,524)          (3,283,119)          
21,051,733         22,270,655         

Current portion long term financing (4,711,666)          (3,878,180)          
16,340,068         18,392,475         

13 LEASE LIABILITY AGAINST RIGHT OF USE ASSETS

Opening balance 5,478,091           3,738,012           
Additions 400,739              2,356,426           
Interest expense 368,566              747,487              
Derecognition / Adjustment (613,210)             113,726              
Payments (812,368)             (1,477,737)          
Foreign currency retranslation difference (3,012)                177                     
Closing balance 4,818,806           5,478,091           

Current portion shown under current liabilities 1,091,738           1,094,691           
Non-Current portion 3,727,068           4,383,400           

4,818,806           5,478,091           

14 SHORT TERM BORROWINGS

Local currency:
Running finance 4,730,839           5,593,672           

Export Refinance Scheme 23,361,400         22,161,400         

Other Short Term Finances 2,313,000           4,204,545           
30,405,239         31,959,617         

Foreign currency:

Export Facilitation Scheme 8,450,286           8,819,749           
Foreign Currency Export Finance 2,087,844           13,884,170         
Foreign Currency Import Finance 14,354,709         783,043              
Other Short Term Finances 306,474              635,478              

25,199,313         24,122,440         

55,604,552         56,082,057         

14.1

(Rupees in '000)

Repayments made during the period / year

The available borrowing limit from various banks amounts to Rs. 76,888 million (June 30, 2025: Rs. 71,349 million). Local currency borrowings markup 

range from 7.5% to 12.4% (June 30, 2025: 8% to 12.5%) per annum payable quarterly, whereas, foreign currency borrowings markup range from 2.5% 

to 5%  (June 30, 2025: 2.5% to 5%) per annum. These are secured against pari passu hypothecation charge over stores and spares, stock-in-trade, 

trade debts and other receivables. Unavailed facility at the period end was Rs. 22,911 million (June 30, 2025: Rs. 17,027 million).



15 CONTINGENCIES AND COMMITMENTS

15.1 Contingencies

15.1.1

15.1.2

15.2 Guarantees and others

15.2.1

15.2.2

15.2.3

15.2.4

(Unaudited) (Audited)

31 December June

2025 2025

15.3 Commitments

Capital expenditure            2,086,084            3,892,512 

Capital expenditure for intangible assets               155,255                         -   

Other than capital expediture          10,757,758          22,897,749 

Forward foreign exchange contracts          28,933,578            9,183,718 

15.3.1

The status of contingencies, as reported in the annual consolidated financial statements for the year ended 30 June 2025 remained unchanged during the 

current period except increase in amount of provisions required and following a new change;

Regarding the matter of super tax, as disclosed in Note 27.8 to the consolidated financial statements for the year ended June 30, 2025, following the 

passage of the 27th Amendment on November 13, 2025, the Supreme Court  no longer has jurisdiction to hear certain cases, including super tax 

cases. Accordingly, these cases were transferred to a newly established court, the Federal Constitutional Court (FCC). On January 27, 2026, the 

Federal Constitutional Court decided the case against the Company. The amount of super tax has been fully provided in these condensed interim 

financial statements.

Guarantees of Rs. 5,991 million (June 30, 2025: Rs. 5,464 million) have been issued by  banks on behalf of the Group which are secured by pari passu 

hypothecation charge over stores and spares, stock-in-trade, trade debts and other receivables. These guarantees includes guarantees issued by 

related parties amounting to Rs. 2,980 million (June 30, 2025: Rs. 2,980 million).

Other than capital expenditure includes commitments for purchase of raw materials and stores and spares.

Regarding the matter of the Off Grid (Captive Power Plant) Levy as disclosed in Note 27.13 to the consolidated financial statements for the year ended

30 June 2025. the Honourable Islamabad High Court vide its order dated 31 July 2025 decided the case against the Company and dismissed the

petition.

Furthermore, the Company filed constitutional petitions before the Honourable Balochistan High Court challenging the Gas Levy Ordinance as well as

the levy amounts for March 2025 onwards. On 28 October 2025, the Honourable Balochistan High Court dismissed all constitutional petitions filed by

various companies challenging the validity of the Off -Grid (Captive Power Plants) Levy Act, 2025. 

The Company has now filed an appeal before the Federal Constitutional Court against the judgment passed by the Honourable Balochistan High Court,

and the case is currently pending for hearing. Regarding the case filed by the Company against the notification challenging with its retrospective

implication from 1 February 2025 to 6 March 2025 has been decided by the Honourable Sindh High Court in favour of Company vide its judgment

dated 12 January 2026.                                                                                                                                                       

Post dated cheques of Rs. 30,253 million (June 30, 2025: Rs. 30,298 million)  are issued to Custom Authorities in respect of duties on imported items 

availed on the basis of consumption and export plans.

Bills discounted amounted to Rs. 8,064 million (June 30, 2025: Rs. 11,220 million), including bills discounted from related parties amounting to Rs. 2,723 

million (June 30, 2025: Rs. 3,643 million).

Corporate guarantee of Rs. 259 million (June 30, 2025: Rs. 264 million), Rs. 1,114 million (June 30, 2025: Rs. 1,129 million) and Rs. 252 million (June 

30, 2025: Rs. 256 million) have been issued to various banks in favor of subsidiary companies - GTM (Europe) Limited - UK, Gul Ahmed International 

FZC - UAE and Sky Home Corp- USA respectively.

(Rupees in '000)

This includes forward foreign exchange contracts amounting to USD 33 million (2025: USD 30 million), equivalent to Rs. 9,355 million (June 30, 2025:

Rs. 8,646 million) obtained under pre-shipment exports. The Company is obligated to provide export documents against such amount. The above

liability has been appropriately recorded under Export Facilitation Scheme and is disclosed in note 14 of these consolidated condensed interim financial

statements.



(Unaudited) (Unaudited)
31 December 31 December

16 CASH AND CASH EQUIVALENTS 2025 2024

Cash and cash equivalents comprises of:

Cash and bank balances 1,287,343           898,244              

Running Finance (4,730,839)          (8,242,450)          
(3,443,496)          (7,344,206)          

(Un-audited) (Un-audited)

31 December 31 December

2025 2024

17 REVENUE FROM CONTRACT WITH CUSTOMERS - NET

Export sales
Direct 52,041,679         58,051,171         

Indirect 15,078,059         23,197,995         

67,119,738         81,249,166         
Export rebate (3,032)                (5,791)                

Trade and other discount (410,641)             (724,213)             
Commission (1,216,872)          (776,596)             

Sales tax (2,300,043)          (3,542,182)          

63,189,150         76,200,384         

  Local sales 26,499,246         19,888,990         
Brokerage  (155,298)             (237,968)             

Sales tax (4,046,311)          (1,254,299)          

22,297,637         18,396,723         
85,486,787         94,597,107         

17.1

(Un-audited) (Un-audited)
December 31, December 31,

2025 2024
Note

18 LEVIES

Levy 18.1 887,149              801,961              
Prior Tax (338,600)             -                     

548,549              801,961              

18.1

(Un-audited) (Un-audited)
December 31, December 31,

2025 2024

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

19 TAXATION

Current tax 48,759                374,512              

Prior tax (192,598)             (657,996)             

(143,839)             (283,484)             

Deferred Tax (105,602)             -                     
(249,441)             (283,484)             

19.1

19.2

(Rupees in '000)

(Rupees in '000)

As per the guidelines issued by Institute of Chartered Accountants of Pakistan on application of IAS 12 'Application Guidance on Accounting for 

Minimum Taxes and Final Taxes', no deferred tax is required to be booked as the Company, based on the projections of taxable income, is expected 

to be taxed under Minimum Tax u/s 113 and 154 of the Income Tax Ordinance, 2001 for the foreseeable future. Hence the Company has not recorded 

any deferred tax liability as at December 31, 2025 and June 30, 2025

This includes provision for minimum tax under section 113 and taxes paid under section 154 of Income Tax Ordinance, 2001 (ITO, 2001), representing 

levy in terms of requirements of IFRIC 21 / IAS 37.

The Group is subject to Minimum Tax Regime under section 154 of ITO, 2001 since majority of the Company's income falls under the ambit of minimum 

tax regime, the relationship between tax expense and accounting profit has not been presented in these consolidated condensed interim financial 

statements.

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

Information with respect to disaggregation of revenue by internal segment and geographical location is disclosed in note 20 of these consolidated 

condensed interim financial statements.



20 SEGMENT INFORMATION

a) Spinning: Production of different qualities of yarn using both natural and artificial fibres.

b) Home Textile: Production of different types and qualities of products falling under the definition of home textile.

c) Others: Weaving, Fiber Bleaching, Knitting, Yarn dyeing and Dyed yarn fabric etc.

Transactions among the business segments are recorded at cost.

20.1 Segment Profitability

December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024

Sales to external customers 15,515,112                22,569,156                 47,677,126                41,947,936               14,902,064                12,620,540               15,260,509                29,863,725               (7,868,025)                 216,290                    85,486,786                94,597,107              

Intersegmental sales 2,689,454                  5,907,567                   8,553,995                  15,315,988               23,564                       48,547                      4,719,249                  6,774,206                 (15,986,262)               (27,997,761)              -                             -                           

Cost of sales (17,331,980)               (25,544,551)                (52,906,090)               (53,203,676)              (9,095,764)                 (7,639,122)                (18,310,199)               (30,285,711)              23,828,187                27,934,179               (73,815,846)               (81,099,758)             

Gross profit 872,586                     2,932,172                  3,325,031                  4,060,248                5,829,864                  5,029,965                 (3,049,690)                 (421,985)                   (26,100)                      152,708                   11,670,940                13,497,349              

Distribution and Administrative cost (231,808)                    (259,654)                     (2,614,993)                 (2,717,225)                (4,715,889)                 (3,775,688)                (1,622,083)                 (1,711,303)                -                             -                            (9,184,773)                 (8,463,870)               

Profit before tax and before 

charging following 640,778                     2,672,518                   710,038                     1,343,023                 1,113,975                  1,254,278                 (4,671,773)                 (2,133,288)                (26,100)                      152,708                   2,486,167                  5,033,479                

Finance Cost (3,236,564)                 (4,324,694)               

Other operating cost (16,483)                      (323,875)                  

Other income 1,116,682                  1,155,140                

(2,136,365)                 (3,493,429)               

Profit before tax 349,803                     1,540,050                

Taxation (299,108)                    (518,477)                  

Profit after tax 50,695                       1,021,573                

Depreciation and Amortisation

  expense 429,211                     621,111                      326,336                     526,834                    771,286                     573,564                    771,072                     1,108,936                 -                             -                            2,297,905                  2,830,445                

20.2 Segment assets and liabilities

Un-Audited Audited Un-Audited Audited Un-Audited Audited Un-Audited Audited Un-Audited Audited Un-Audited Audited

December 31, 2025 30 June 2025 December 31, 2025 30 June 2025 December 31, 2025 30 June 2025 December 31, 2025 30 June 2025 December 31, 2025 30 June 2025 December 31, 2025 30 June 2025

Assets 32,941,418                32,572,319                 62,385,822                72,271,204               22,664,814                22,077,579               29,694,416                28,845,531               17,638,506                15,071,779               165,324,975              170,838,412            

Liabilities (11,992,137)               (11,488,190)                (14,408,025)               (22,373,512)              (17,203,942)               (16,778,161)              (16,993,106)               (16,557,189)              (52,869,079)               (51,801,163)              (113,466,289)             (118,998,215)           

Segment Capital & Intangible

expenditure 1,407,617                  477,342                      636,194                     1,809,578                 102,843                     761,561                    264,413                     1,165,291                 2,344,135                  2,033,937                 4,755,202                  6,247,710                

20.3 Unallocated items represent those assets and liabilities which are common to all segments and these include long term deposits, other receivables, deferred liabilities, certain common borrowing and other corporate assets and liabilities.

20.4 Information about major customer

Sales to major customer whose revenue exceeds 10% of gross sales is Rs. 23,217 million (31 December 2024: Rs. 18,924 million).

 Spinning  Home Textile  Retail 

 Spinning  Home Textile  Retail  All other segments 

The Company's operations have been divided in below segments based on the nature of process and internal reporting. Following 

are the reportable business segments:

 Unallocated  Total 

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

 Elimination Of Inter Segment 

Transactions 
 Total 

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

 All other segments 



(Unaudited) (Audited)

December December December June

2025 2024 2025 2025

20.5 INFORMATION BY GEOGRAPHICAL AREA

Pakistan 35,230,951    38,290,504     64,247,516       61,236,422    

Germany 14,095,529    16,316,398     -                    -                 

United States 4,538,792      7,861,588       -                    -                 

Italy 3,640,098      4,571,802       -                    -                 

France 2,920,957      3,995,272       -                    -                 

United Kingdom 6,622,743      5,633,563       150,394            165,005         

Netherlands 2,893,895      3,479,485       -                    -                 

Denmark 3,446,528      3,374,881       -                    -                 

Poland 2,125,577      3,291,042       -                    -                 

Spain 1,619,697      1,978,694       -                    -                 

Sweden 2,755,848      1,502,635       -                    -                 

China 1,405,315      966,352          -                    -                 

United Arab Emirates 386,118         466,883          16,295              -                 

Other Countries 5,590,580      4,612,576       -                    19,990           
 87,272,630    96,341,675     64,414,205       61,421,417    

Revenue Non-current assets

(Rupees in '000)

Six months ended 

(Unaudited)



20.6 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

December 31,

2024

Grand Industries (Pvt) Limited Pakistan Common Directorship 7.86% Rent paid 600                  300               

Swisstex Chemicals (Private) Limited Pakistan Common Directorship 2.99% Purchase of goods 19,966             67,224          

Win Star (Pvt) Limited Pakistan Common Directorship - Purchase of goods 55,572             17,944          

Haji Ali Mohammad Foundation Pakistan Common Directorship - Rent paid 480                  480               

The Pakistan Business Council Pakistan Common Directorship - Fees paid 2,500               2,500            

Pakistan Textile Council Pakistan Common Directorship - Donations paid -                  1,250            

Habib University Pakistan Common Directorship - Donations paid 856 750

Habib University Foundation Pakistan Common Directorship - Donations paid -                  2,500            

Landhi Association of Trade & Industry Pakistan Common Directorship - Donations paid 600 -               

Habib Metropolitan Bank Pakistan Common Directorship - Bills discounted 8,450,401        10,701,117   

Markup on short term financing 69,510             134,501        

Askari Bank Limited Pakistan Common Directorship - Bills discounted 2,672,392        1,771,961     

Markup on long term financing 7,013               8,625            

Markup on short term financing 70,231             180,348        

Samba Bank Limited Pakistan Common Directorship - Bills discounted 846,775           -               

Markup on long term financing 910 1,828            

Markup on short term financing 22,132             33,444          

Standard Chartered Pakistan Limited Pakistan Common Directorship - Bills discounted 3,396,724        1,412,331     

Markup on short term financing 152,654           214,146        

Employee Provident Fund Trust Pakistan Employee Retirement Fund 0.42% Company's contribution to provident fund 207,366           210,256        

Board of Directors Pakistan Directorship - Meeting fees  3,400               4,300            

The related parties comprise of subsidiaries, associated companies, companies where directors also hold directorship, directors of the Company and key management personnel. The Company in the

normal course of business carried out transaction with various related parties as per agreed rates.

(Un-audited)

Name of the Related Party Country of Incorporation Basis of relationship
Percentage of

Shareholding
Transactions during the period

December 31, 

2025
------------ (Rupees in '000) ------------



(Un-audited) (Audited)

December 31,

2025

June 30,

2025

Designers Linen INC. Pakistan Associates Other receivable 6,649               -               

Win Star (Private) Limited Pakistan Associated Company - Trade and other payables 5,706               26,022          

Swisstex Chemicals (Private) Limited Pakistan Associated Company 2.99% Trade and other payables -                  398               

Grand Industries (Private) Limited Pakistan Associated Company 7.86% Trade and other payables 4,570               4,617            

TPL Properties Limited Pakistan Associated Company - Trade and other payables 22,049             22,049          

Habib Metropolitan Bank Pakistan Associated Company - Bills Discounted 2,629,808        3,268,644     

Short Term Borrowings 6,199,813        5,104,921     

Accrued Markup 33,986             20,798          

Prepaid Discounting 17,403             8,670            

Askari Bank Limited Pakistan Associated Company - Short Term Borrowings 1,590,767        3,580,375     

Long Term Borrowings 403,213           453,209        

Accrued Markup 7,688               48,170          

Prepaid Discounting 762                  1,822            

Samba Bank Limited Pakistan Associated Company - Long Term Borrowings 52,497             74,053          

Short Term Borrowings 827,244           968,755        

Accrued Markup 2,456               8,503            

Prepaid Discounting 1,224               692               

Standard Chartered Pakistan Limited Pakistan Associated Company - Bills Discounted 95,637             374,578        

Short Term Borrowings 4,319,726        3,629,829     

Accrued Markup 42,324             52,129          

Employee Provident Fund Trust Pakistan Associated Company - Payable to employee's provident fund  -                  47,732          

Receivable from employee's provident fund  122,788           -               

Key management Personnel - Associate - Loan provided 121,223           128,615        

There are no transactions with directors of the Company and key management personnel other than under the terms of employment for the six moths ended December 31, 2025 amounting to Rs. 1,415

million (December 31, 2024: Rs. 1,288 million) on account of remuneration.

Name of the Related Party Country of Incorporation Basis of Relationship
Percentage 

of shareholding
Nature of outstanding balances

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



21 FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES

22 FAIR VALUES

 - Level 1 

 - Level 2

 - Level 3

23 DISCLOSURE REQUIREMENT FOR SHARIAH COMPLIANT COMPANIES

(Un-audited) (Audited)

December 31, June 30,

2025 2025

Statement of Financial Position

Cash and bank balances             112,728                5,359 

Long term borrowings 9        10,464,834       10,735,958 

Short term borrowings 10        20,645,938       18,905,940 

Accrued markup             218,088            300,589 

(Un-audited) (Un-audited)

December 31, December 31,

2025 2024

Statement of  Profit or Loss

Revenue from contracts with customers 12        85,486,787       94,597,107 

Finance costs          1,175,219         1,010,420 

24 CORRESPONDING FIGURES

The Company's activities expose it to a variety of financial risk. There have been no changes in any risk management policies since the year end.

If inputs used to measure the fair values of an asset or a liability fall into different levels 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 significant to the entire measurement.

Transfers, if any, between levels of the fair value hierarchy is recognized at the end of the reporting period during which the transfer has occurred. The

Group’s policy for determining when transfers between levels in the hierarchy have occurred includes monitoring of changes in market and trading activity

and changes in inputs used in valuation techniques.

As at period end the fair value of all the financial assets and liabilities approximates to their carrying values. The operating fixed asset is carried at cost less

accumulated depreciation and impairment if any, except free-hold land, lease-hold land and capital work in progress which are stated at cost. Long term

investments in subsidiaries represent the investment in unquoted shares of companies carried at cost and investment in Term Finance Certificates carried

at amortised cost. The Group does not expect that unobservable inputs may have significant effect on fair values. The fair values of forward exchange

contracts is determined based on the forward exchange rates at the reporting date included in the level 2 of the fair value hierarchy. The fair value of short

term investments are determined on the basis of net asset value of the fund reported at Mutual Funds Association of Pakistan and is included in Level 2 of

the fair value hierarchy.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous)

market at the measurement date under current market conditions (i.e. an exit price) regardless of whether that price is directly observable or estimated

using another valuation technique.

The Group while assessing fair values uses valuation techniques that are appropriate in the circumstances using relevant observable data as far as

possible and minimizing the use of unobservable inputs. Fair values are categorized into following three levels based on the input used in the valuation

techniques;

Quoted prices in active markets for identical assets or liabilities that can be assessed at measurement.

Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is, as prices) or

indirectly (that is, derived from prices).

Inputs are unobservable inputs for the asset or liability Inputs for the asset or liability that are not based on observable market data (that is,

unobservable inputs).

As per the requirements of the fourth schedule to the Act, Shariah compliant companies and companies listed on the Islamic index shall disclose the 

following:

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

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

Corresponding figures have been rearranged and reclassified, wherever considered necessary, for the purpose of comparison, the effects of 
which are not material.

25  GENERAL

25.1  Allocations  for  the  workers'  profit  participation  fund,  workers'  welfare  fund  and  taxation  are  provisional  and  final  liability  including  liability  for

  deferred taxation will be determined on the basis of annual results.

25.2  Figures have been rounded off to the nearest thousand rupees.

26  DATE OF AUTHORISATION

These financial statements were authorised for issue on 26-February-2026 by the Board of Directors of the Group.
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