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Directors� Review

On behalf of the Board of Directors, we are pleased to present the performance review

of your Company together with the unaudited financial statements for the period under

review (July 2025 to March 2026) that ended on March 31, 2026.

OPERATIONS AND SALES REVIEW

During the period under review, the Company produced 135,897 metric tons (L.Y. 124,788

metric tons) including 44,720 metric tons for the 3rd quarter (L.Y. 39,195 metric tons).

The sales volumes for the period under review stood at 145,005 metric tons (L.Y. 130,559

metric tons) including 49,759 metric tons for the 3rd quarter (L.Y: 42,528 metric tons).

In terms of value, the net sales were recorded at Rs. 29,944 million (L.Y. Rs. 28,980

million).

The financial year commenced with improved market activity; however, a slowdown was

observed during the second quarter. Sales and production volumes rebounded in the

third quarter, with volumes increasing by 13% compared to the preceding quarter and

17% over the corresponding quarter. Consequently, cumulative sales volumes for the

nine-month period were 11% higher than the corresponding period last year.

The Coated Duplex Machine (PM-7) operated at consistently higher levels, reflecting a

notable improvement in capacity utilization compared to the corresponding year. Utilization

of the Coated Bleached Board Machine (PM-4) also improved during the quarter and the

nine-month period, following the introduction of a modified product mix. Meanwhile, sales

volumes for paper products and corrugated boxes remained largely unchanged. Enhanced

capacity utilization of the plants has contributed positively to energy efficiency.

FINANCIAL PERFORMANCE

The Company posted a gross profit of Rs. 1,773 million (L.Y. Rs. 2,183 million) for the

period under review. Encouragingly, gross profit for the third quarter increased to Rs. 793

million (7.7% of sales), nearly doubling compared to Rs. 380 million (4.2% of sales) in

the corresponding quarter and Rs. 401 million (4.4% of sales) in the preceding quarter.

This improvement was driven by stronger margins, supported by a better sales mix and

lower raw material and fuel costs, partially offsetting earlier pressures. Consequently, the

operating profit for the period under review stood at Rs. 951 million (L.Y. Rs. 1,455 million).

The finance cost for the period ended March 31, 2026, decreased significantly to Rs. 861

million (L.Y. Rs. 1,317 million), reflecting the benefit of lower interest rates prevailing

during the period.

The Company reported a profit before tax of Rs. 91 million for the period, compared to

a profit before tax of Rs. 138 million in the corresponding period last year. After tax, the

Company recorded a loss of Rs. 336 million, as against a profit after tax of Rs. 69 million

in the corresponding period last year.

The tax expense increased significantly during the period, mainly attributable to prudent

adjustments in the recognition of deferred tax assets associated with adjustable turnover

tax balances.
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EARNINGS PER SHARE

The basic earnings per share (EPS) for the period under review was reported at Rs.

(0.84), compared to Rs. 0.17 in the corresponding period of last year. There is no dilution

effect on the earnings per share for the period under review.

NEAR TERM OUTLOOK

The Large-Scale Manufacturing (LSM) sector recorded overall growth during the period,

reflecting a gradual recovery in industrial and consumer activity. FMCG-related segments,

particularly food, beverages, and tobacco, posted encouraging performance, indicating

improving consumer demand. This has supported underlying demand for packaging

materials and provided a consistent demand base for the Paper & Board sector.

However, the overall outlook remains subject to evolving macroeconomic conditions,

including uncertainties arising from the ongoing Middle East conflict. In addition, although

an anti-circumvention duty on Coated Bleached Board has been announced, the local

industry has yet to derive its intended benefits due to ongoing litigation. Accordingly, while

demand fundamentals remain intact, the near-term outlook is expected to remain cautious,

closely linked to broader economic developments and the effective implementation of

measures to ensure a level playing field for the local industry.

On the cost side, both local & imported raw material and fuel prices are trending upward

amid higher local and sea freight rates in current geo-political situation. While the Company

has secured adequate inventories at favorable rates for the near term, cost escalation

is expected to partially impact the ensuing quarter. Higher working capital requirements,

along with increased interest rates, are expected to exert upward pressure on finance

costs. The Company is proactively managing these pressures through disciplined price

pass-through and an optimized sales mix to protect margins and sustain overall financial

performance.
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Karachi: April 28, 2026

On behalf of the Board of Directors
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CENTURY PAPER & BOARD MILLS LIMITED

as at March 31, 2026

MUHAMMAD RASHID DASTAGIR
Chief Financial Officer

AFTAB AHMAD
Chief Executive Officer

IQBAL ALI LAKHANI
Chairman / Director

ASSETS
NON - CURRENT ASSETS

Property, plant and equipment 8 10,775,312 10,932,307
Intangible assets 9,421 15,390
Long-term advances 39,154 11,176
Long-term deposits 14,753 14,753

10,838,640 10,973,626
CURRENT ASSETS

Stores and spares 9 4,029,450 3,757,040
Stock-in-trade 10 7,990,785 6,523,944
Trade debts 6,632,223 5,378,407
Advances 206,824 49,513
Trade deposits and short term prepayments 11 612,142 639,504
Other receivables 99,909 137,459
Tax refunds due from Government 12 846,554 563,589
Taxation - net 779,505 691,893
Short-term investment  -   321,044
Cash and bank balances 13 1,314,372 865,791

22,511,764 18,928,184

TOTAL ASSETS 33,350,404 29,901,810

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized share capital
1,000,000,000 (June 30, 2025: 1,000,000,000)
ordinary shares of Rs. 10 each 10,000,000 10,000,000

Issued, subscribed and paid-up capital
401,712,926 (June 30, 2025: 401,712,926)
ordinary shares of Rs. 10 each 4,017,129 4,017,129
Reserves 9,062,628 9,398,268

13,079,757 13,415,397
NON - CURRENT LIABILITIES

Long-term financing 14 1,224,728 2,298,013
Lease liabilities against right of use assets 90,334 98,159
Deferred taxation 571,609 525,845
Deferred capital grant 15 53,855 89,200

1,940,526 3,011,217

CURRENT LIABILITIES
Trade and other payables 16 7,178,864 4,587,226
Short-term borrowings 17 9,363,238 7,094,892
Interest and mark-up accrued 18 214,530 187,612
Unclaimed dividend 1,510 1,546
Current portion of :

 Long-term lease liabilities against right of use assets 12,916 15,507
 Deferred capital grant 15 50,277 69,409
 Long-term financing 14 1,508,786 1,519,004

18,330,121 13,475,196

TOTAL EQUITY AND LIABILITIES 33,350,404 29,901,810

CONTINGENCIES AND COMMITMENTS 19

The annexed notes from 1 to 34 form an integral part of these condensed interim financial statements.

March 31,
2026

(Un-audited)

June 30,
2025

(Audited)
Note (Rupees in thousands)
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Condensed Interim Statement of Profit or Loss

for the period ended March 31, 2026 (Un-audited)

MUHAMMAD RASHID DASTAGIR
Chief Financial Officer

AFTAB AHMAD
Chief Executive Officer

IQBAL ALI LAKHANI
Chairman / Director

Turnover - net 20  29,943,630  28,980,724  10,284,106  9,177,558

Cost of sales 21 (28,170,377) (26,797,760) (9,491,393)  (8,797,194)

Gross profit  1,773,253 2,182,964 792,713 380,364

General and administrative expenses (824,640) (781,449) (269,567) (264,025)

Selling expenses (85,798) (84,162) (29,603) (28,749)

Distribution expenses (122,432) (162,532) (46,221) (64,445)

Other operating charges

Workers' Profit Participation Fund  (4,871) (7,433) (4,871) 12,569

Workers' Welfare Fund (1,851) (2,825) (1,851) 4,776

Others  (31,234) (27,751) (5,820) (7,003)

 (37,956) (38,009) (12,542) 10,342

Other income 248,930  338,409 76,114  94,096

Operating  profit  951,357 1,455,221  510,894 127,583

Finance cost 22  (860,679) (1,317,013) (302,863) (361,621)

Profit / Loss before income tax and levy  90,678 138,208  208,031 (234,038)

Levy-Minimum tax differential 23  (376,029) (344,442) (129,100) (234,052)

(Loss) / Profit before income tax  (285,351) (206,234) 78,931 (468,090)

Taxation

Current  -   (61,026)  -   144,142

Prior  (4,524) (7,655) (4,524) 245

Deferred (45,765) 344,650 (138,752) 192,881

 (50,289) 275,969 (143,276) 337,268

(Loss) / Profit for the period  (335,640) 69,735  (64,345) (130,822)

(Loss) / Earnings per share - basic

and diluted (Rupee) 24  (0.84) 0.17 (0.16) (0.33)

The annexed notes from 1 to 34 form an integral part of these condensed interim financial statements.

March 31,
2026

March 31,
2025

Quarter ended

Note

March 31,
2026

March 31,
2025

Nine months ended

(Rupees in thousands)
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Condensed Interim Statement of Comprehensive Income

for the period ended March 31, 2026 (Un-audited)

(Rupees in thousands)

(Loss) / Profit for the period  (335,640)  69,735  (64,345)  (130,822)

Other comprehensive income  -    -    -    -

Total comprehensive (loss) / income

for the period  (335,640) 69,735  (64,345)  (130,822)

The annexed notes from 1 to 34 form an integral part of these condensed interim financial statements.

Quarter endedNine months ended

March 31,
2026

March 31,
2025

March 31,
2026

March 31,
2025

MUHAMMAD RASHID DASTAGIR
Chief Financial Officer

AFTAB AHMAD
Chief Executive Officer

IQBAL ALI LAKHANI
Chairman / Director
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Condensed Interim Statement of Cash Flows

MUHAMMAD RASHID DASTAGIR
Chief Financial Officer

AFTAB AHMAD
Chief Executive Officer

IQBAL ALI LAKHANI
Chairman / Director

for the period ended March 31, 2026 (Un-audited)

(Rupees in thousands)

March 31,
2026

March 31,
2025

Nine months ended

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 25  825,364 71,398

Finance cost paid  (779,284) (1,231,775)

Taxes paid  (468,165) (882,371)

Gratuity paid  (6,415) (58,235)

Workers' Profit Participation Fund paid (1,691) (62,774)

Long-term advances (27,978) (3,400)

Long-term deposits -   (4,920)

Net cash used in operating activities (458,169) (2,172,078)

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of property, plant and equipment (554,574) (223,099)

Proceeds from sale of property, plant and equipment  20,330  42,537

Net cash used in investing activities  (534,244)  (180,563)

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of long-term financing from banking companies  (1,137,980) (1,156,475)

Principle paid on lease liability  (10,416) (11,153)

Net cash used in financing activities  (1,148,396) (1,167,627)

Net decrease in cash and cash equivalents  (2,140,809) (3,520,268)

Cash and cash equivalents at the beginning of the period  (5,908,057) (3,515,668)

Cash and cash equivalents at the end of the period  (8,048,866) (7,035,936)

CASH AND CASH EQUIVALENTS

Cash and bank balances 13  1,314,372  677,691

Short term highly liquid investment  -    312,066

Short-term borrowings 17  (9,363,238)  (8,025,693)

 (8,048,866)  (7,035,936)

The annexed notes from 1 to 34 form an integral part of these condensed interim financial statements.

Note
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Notes to the Condensed Interim Financial Statements
for the period ended March 31, 2026 (Un-audited)

1. STATUS AND NATURE OF BUSINESS

Century Paper & Board Mills Limited (�the Company�) was incorporated in Pakistan as a
public limited company on August 2, 1984 under the repealed Companies Ordinance, 1984
(now Companies Act 2017) and its ordinary shares are listed on Pakistan Stock Exchange
(PSX). The Company is engaged in manufacturing and marketing of paper, board and
related products.

2. GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS

The geographical Location and addresses of the Company's business units / immovable
assets including Mills / Plant are as under:

Business Unit Address

 - Registered office Lakson Square Building No. 2, Sarwar Shaheed Road, Karachi, Pakistan.

- Mills (Plant) 62 KM, Lahore-Multan Highway, N-5, District Kasur, Pakistan.

 - Regional office 14-Ali Block, New Garden Town, Lahore, Pakistan.

3. BASIS OF PREPARATION

3.1 Statement of compliance

These condensed interim financial statements are unaudited and are being submitted to
the shareholders as required under Section 237 of the Companies Act, 2017.

These condensed interim financial statements of the Company for nine months ended
March 31, 2026 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 Companies Act,
2017 and

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

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

These condensed interim financial statements do not include all the information and
disclosures required for the complete set of annual financial statements and should be read
in conjunction with the annual financial statements of the Company as at and for the year
ended June 30, 2025 which have been prepared in accordance with approved accounting
standards as applicable in Pakistan. However, selected explanatory notes are included to
explain events and transactions that are significant to an understanding of the changes in
the Company�s financial position and performance since the last annual financial statements.

The comparative statement of financial position presented in these condensed interim
financial statements has been extracted from the annual audited financial statements of
the Company for the year ended June 30, 2025, whereas the comparative condensed
interim statement of profit or loss, condensed interim statement of comprehensive income,
condensed interim statement of cash flows and condensed interim statement of changes
in equity are extracted from the un-audited condensed interim financial statements for the
nine months ended March 31, 2025.

3.2 Basis of measurement

These condensed interim financial statements have been prepared under the historical cost
convention unless stated otherwise.

3.3 Functional and presentation currency

These condensed interim financial statements have been presented in Pak Rupees, which
is the functional and presentation currency of the Company.
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CENTURY PAPER & BOARD MILLS LIMITED

for the period ended March 31, 2026 (Un-audited)

4. MATERIAL ACCOUNTING POLICIES AND CHANGES THEREIN

The accounting policies applied and methods of computation followed in the preparation
of these condensed interim financial statements are same as those for the preceding annual
financial statements for the year ended June 30, 2025:

4.1 Changes in accounting standards, interpretations and evaluation of accounting and
reporting standards

a) Standards, amendments and interpretations to approved accounting standards that
are effective during  the period ended March 31, 2026

Certain standards, amendments and interpretations to approved accounting standards are
effective for accounting periods beginning on January 01, 2025, but are considered not to
be relevant or did not have any significant effect on the Company�s operations (although
they may affect the accounting for future transactions and events) and are, therefore, not
detailed in these condensed interim financial statements.

b) Standards, amendments and interpretations to existing standards that are not yet
effective and have not been early adopted by the Company

There are certain standards, amendments to the accounting standards and interpretations
that are mandatory for the Company's accounting periods beginning on or after January
1, 2026, but are considered not to be relevant or expected to have any significant effect
on the Company's operations and are, therefore, not detailed in these condensed interim
financial statements except for:

-The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS
18) (published in April 2024) with applicability date of January 1, 2027 by IASB. IFRS 18
when adopted and applicable shall impact the presentation of 'Income Statement' with
certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and
derecognition of a financial asset or financial liability including settlement of liabilities through
banking instruments and channels including electronic transfers with effective date of
January 1, 2026. The amendment when applied may impact the timing of recognition and
derecognition of financial liabilities.

5. ESTIMATES AND JUDGMENTS

The preparation of condensed interim financial statements requires management to make
certain judgments, estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets, liabilities, income and expenses. Actual results
may differ from these estimates. The significant judgments made by management in applying
the Company's accounting policies and key sources of estimation of uncertainty are the
same as those that were applied to the financial statements for the year ended June 30,
2025 except as stated in note 7 to financial statements.

6. TAXATION

The provisions for taxation for the nine months and quarter ended March 31, 2026, have
been made using the best estimated effective tax rate applicable to expected total annual
earnings. Amounts accrued for income tax expense in one interim period may have to be
adjusted in a subsequent interim period of that financial year if the estimate of the annual
income tax rate changes. 

Any tax charged under Income Tax Ordinance, 2001 which is not based on taxable income
is classified as levy in the condensed interim statement of profit or loss as these levies fall
under the scope of IFRIC 21/IAS 37.

7. CHANGE IN ACCOUNTING ESTIMATE

During the period, the management has reassessed its accounting estimate for depreciation
and estimated useful lives of its certain assets, namely the Coated Duplex Board Machine
(PM-7), Gas-Fired Co-power Generation Plant (COGEN-II) and Coal-Fired Co-power
Generation Plant (COGEN-II) and accordingly made revision. Management has determined,
based on the confirmation of technical department, that this change is necessary to better
reflect the pattern in which future economic benefits of the assets are expected to be
consumed.



Notes to the Condensed Interim Financial Statements

for the period ended March 31, 2026 (Un-audited)

14
THIRD QUARTER REPORT MARCH 2026

The revision constitutes a change in accounting estimate in accordance with IAS 8 Accounting
Policies, Changes in Accounting Estimates and Errors. The change has been accounted
for propectively from the date of reassessement. Accordingly, depreciation expense for the
current and future periods has been adjusted.

March 31,
2026

(Un-audited)

June 30,
2025

(Audited)

(Rupees in thousands)Note

8. PROPERTY, PLANT AND EQUIPMENT

Operating Fixed Assets 8.1  9,957,149  10,412,750
Capital work-in-progress 8.2  455,149  357,038
Capital spares 8.3  363,014  162,519

 10,775,312  10,932,307

8.1 Operating Fixed assets

Fixed assets 8.1.1  9,866,659  10,307,353
Right-of-use assets 8.1.3  90,490  105,397

 9,957,149  10,412,750

8.1.1 Fixed assets

Opening net book value (NBV) 10,307,353  10,632,126
Additions during the period / year at cost 8.1.2  255,968  837,102

 10,563,321  11,469,228

Disposals during the period / year at NBV (13,359) (18,822)
Depreciation charge for the period / year (683,303) (1,143,053)

 (696,662) (1,161,875)

Closing net book value (NBV) 9,866,659  10,307,353

8.1.2 Detail of additions (at cost) during the period / year are as follows:

Freehold land 180,665  71,251
Buildings on freehold land  -    7,176
Plant and machinery  5,194  673,044
Furnitures & Fixtures  2,168  -
Vehicles  53,900  66,500
IT equipments  13,690  8,866
Electrical and other equipments  350  10,265

 255,968  837,102
8.1.3 Right-of-use assets

Opening net book value (NBV) 105,397  16,696
Additions during the period / year  -    104,640
Depreciation charge for the period / year  (14,907)  (15,939)

 90,490  105,397
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March 31,
2026

(Un-audited)

June 30,
2025

(Audited)

(Rupees in thousands)Note

8.2 Capital Work in Progress

This comprises of:

Building  6,515  8,350

Plant and machinery 448,634  348,688

8.2.1  455,149  357,038

8.2.1 Movement of carrying amount is as follows:

Opening balance 357,038  856,358

Additions (at cost) during the period / year 98,111  101,999

 455,149  958,357

Transfer to operating fixed assets during the period / year  -    (601,319)

Closing balance 455,149  357,038

8.3 Capital spares

Opening 162,519  110,731

Addition 205,689  119,168

Transfer to PPE (5,194)  (67,380)

Closing  363,014  162,519

9. STORES AND SPARES

In hand

Stores 1,528,532  1,609,229

Spares 882,154  908,631

Fuel  986,983  845,862

 3,397,669  3,363,722

In transit 690,591  452,128

 4,088,260  3,815,850

Provision for slow moving stores and spares (58,810) (58,810)

 4,029,450  3,757,040

10. STOCK-IN-TRADE

Raw materials

in hand 4,463,551  4,051,733

in transit 1,996,483  1,144,532

6,460,034  5,196,265

Work-in-process 40,577  37,526

Finished goods 1,490,174  1,290,153

 7,990,785  6,523,944
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11. TRADE DEPOSITS AND SHORT TERM PREPAYMENTS

Deposits 11.1  185,790  184,810

Prepayments 50,323  15,050

Minimum tax - levy 376,029  439,644

 612,142  639,504

11.1 This includes an amount of Rs. 182.36 million (June 30, 2025: Rs 182.36 million) to Universal

Gas Distribution Company (Private) Limited (UGDCL) as security deposit against contract

for supply of gas at concessional rate. This represents short term deposits in the

normal course of business and does not carry any interest or mark-up.

12. TAX REFUNDS DUE FROM GOVERNMENT

Income tax 12.1  438,464  438,464

Sales tax 408,090  125,125

 846,554  563,589

12.1 There has been no significant change in the status as set out in note 16 to the annual financial

statements of the Company for the year ended June 30, 2025.

13. CASH AND BANK BALANCES

Cash at bank

 Current account 275,300  317,991

 Term deposits 13.1  876,769  440,000

 1,152,069  757,991

Cheques in hand 159,550  104,800

Cash in hand 2,753  3,000

 1,314,372  865,791

13.1 This represents term deposit carries profit at the rate of 8.10% to 9.85% (June 30, 2025: 7%

to 10.15%) per anum held under lien with the bank as security for bank guaratee (open-

ended) as referred in note 19.2.

Note

March 31,
2026

(Un-audited)

June 30,
2025

(Audited)

(Rupees in thousands)
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14. LONG TERM FINANCING

From banking companies - secured
Utilized under mark-up arrangements financed by:

Islamic mode
Faysal Bank Limited - Musharaka 14.1  188,656  255,685
Bank Islami Pakistan Limited 14.1  159,855  176,112

 348,511  431,797
  Conventional mode

Syndicated - Consortium of Banks 14.3  502,192  700,989
Habib Metropolitan Bank Limited 14.3  101,591  109,145
JS Bank Limited 14.3  271,505  299,186
Allied Bank Limited  - Term Loan 14.4  9,715  25,900

 885,003  1,135,220
Other Term Loan

Islamic mode - Meezan Bank Limited 14.2  1,500,000  2,250,000

 2,733,514  3,817,017
Current portion:

Islamic mode (1,130,805)  (1,130,805)
Conventional mode (377,981)  (388,199)

(1,508,786)  (1,519,004)

 1,224,728  2,298,013

14.1 Islamic Temporary Economic Refinance Facility (ITERF) Schemes of the State Bank of
Pakistan

The finance facility is secured by way of mortgage of immovable properties and / or First Pari
Passu Hypothecation Charge over the Fixed Assets of the Company along with 25% Margin.

Note

March 31,
2026

(Un-audited)

June 30,
2025

(Audited)

(Rupees in thousands)

14.2 Diminishing Musharaka Financing

The finance facility is secured by way of First Pari Passu Hypothecation Charge over all
present and future movable fixed assets (including Plant & Machinery) of the Company  with
25% margin. The effective markup rate was 12.13% (2025: 16.46%).

14.3 Temporary Economic Refinance Facility (TERF) Scheme of the State Bank of Pakistan

1,500
Balancing, Modernization

and Replacement (BMR)

of plant and machinery

20 Quarterly

32 Quarterly

Syndicated -
Consortium of Banks

200
Habib Metropolitan

Bank Ltd.

32 Quarterly400 JS Bank Ltd.

525,6222.20%

4.50%

5%

7 Years

10 Years

10 Years

115,680

306,582

500
Balancing, Modernization

and Replacement (BMR)

of plant and machinery

2.20% 7 Years

10 Years

20 Quarterly

32 Quarterly

Faysal Bank Ltd.

250 Bank Islami Pak Ltd. 3.05%

195,740

184,307

Borrowed
Rs.

in Million
Banks

Rate of
Mark-up

Tenor
Repayment
InstallmentsPurpose

Principal
Outstanding

Rs. in thousands

4,000

To rationalize use of

short term working

capital limits.

3 months

KIBOR

+ 0.15%

5 Years 16 QuarterlyMeezan Bank Ltd. 1,750,000

The finance facility is secured by way of mortgage of immovable properties and / or First Pari
Passu Hypothecation Charge over the Fixed Assets of the Company along with 25% Margin.
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15. DEFERRED CAPITAL GRANT

Capital grant 15.1  104,132  158,609

Current portion shown under current liability (50,277) (69,409)

 53,855  89,200

15.1 Following is the movement in government grant during the period / year:

Opening balance 158,609  251,820

Amortized during the period / year 15.1.1  (54,477)  (93,211)

Closing balance 104,132  158,609

15.1.1This represents government grant recognized on long term financing facilities obtained under

SBP Refinance Scheme from certain banks under "Islamic / Temporary Economic Refinance

Facility (I/TERF)" (Refer note 14) and amortized on a systematic basis over the respective

tenor of loans.

16. TRADE AND OTHER PAYABLES

   Creditors 16.1  2,651,291  1,743,833

   Foreign bills payable 1,692,386  542,984

   Accrued liabilities 1,812,907  1,311,654

   Contract liabilities 123,559  71,260

   Employee leave encashments 110,275  125,139

   Workers' Profit Participation Fund 4,871  1,691

   Workers' Welfare Fund 71,134  71,276

   Minimum tax - levy 376,029  439,644

   Provident fund payable  -    13,016

   Other liabilities  336,412  266,729

 7,178,864  4,587,226

16.1 The aggregate amount of the outstanding balance of associated companies / undertakings

is Rs. 40.98 million (June 30, 2025: Rs. 28.58 million).

March 31,
2026

(Un-audited)

June 30,
2025

(Audited)

(Rupees in thousands)Note

Borrowed
Rs.

in Million
Banks

Rate of
Mark-up

Tenor
Repayment
InstallmentsPurpose

Principal
Outstanding

Rs. in thousands

This term loan is secured by way of first hypothecation charge over all assets belonging to
the Company with 25% margin.

14.4 Renewable energy finance facility scheme of the State Bank of Pakistan

2.75%

to

4.50%

400 Solar Grid Panels 7 Years 28 QuarterlyAllied Bank Ltd. 9,722
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March 31,
2026

(Un-audited)

June 30,
2025

(Audited)

(Rupees in thousands)Note
17. SHORT TERM BORROWINGS

From banking companies - secured

Running finances

Conventional mode 5,283,192  3,621,373

Islamic mode 2,980,046  2,323,519

17.1  8,263,238  5,944,892

Money market

Conventional mode 650,000  700,000

Islamic mode 450,000  450,000

17.2  1,100,000  1,150,000

 9,363,238  7,094,892

17.1 The Company has available aggregate short term running finance facilities from various
banking companies under mark-up arrangements amounting to Rs. 15,500 million (June 30,
2025: Rs. 15,000 million). Markup rates are linked with KIBOR from one to three months plus
spread ranging from 0.05% to 1.50% (June 30, 2025: from 0.05% to 1.50%) per annum.

17.2 Short-term money market loans have been arranged as a sub-limit of the running finance
facility.

17.3 The Company has available aggregate sub-limits for FE loans under facilities for running
finance and letters of credit amounting to Rs.10,430 million (June 30, 2025: Rs. 10,430
million).

17.4 Aggregate facilities for opening of Letters of Credit and Bank Guarantees amounting to Rs.
13,050 million (June 30, 2025: Rs. 13,050 million) and Rs. 1,456 million (June 30, 2025: Rs.
1,456 million) respectively are available to the Company.

17.5 The above banking facilities are secured by way of pari-passu hypothecation charges created
on stock-in-trade, stores and spares and trade debts of the Company except the

open-ended Bank Guarantees secured against 100% cash margin (TDR) - refer note 13.1.

March 31,
2026

(Un-audited)

June 30,
2025

(Audited)

(Rupees in thousands)
18. INTEREST AND MARK-UP ACCRUED

Long-term financing from Banks

Islamic mode 3,500  5,292

Conventional mode 8,094  8,750

 11,594  14,042

Short-term borrowings from Banks

Islamic mode 88,263  74,710

Conventional mode 114,673  98,860

 202,936  173,570

 214,530  187,612
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19. CONTINGENCIES AND COMMITMENTS

19.1 Contingencies

Except for the matter described below, there were no material change in the status of

contingencies as reported in the annual financial statements as at and for the year ended

June 30, 2025.

19.1.1 During the period, Sui Northern Gas Pipelines Limited (SNGPL) has issued bills of Rs. 152.146

million and Rs. 63.146 million for the period December 2015 to June 2022 and July 2022 to

March 2024 respectively, which are representing arrears arising from the final determination

of RLNG prices by the Oil and Gas Regulatory Authority (OGRA). The Company has challenged

the above-said bills before the Lahore High Court and stayorders were granted restraining

the recovery of the amount. In compliance with the directions of the Court, the Company has

submitted post-dated cheques amounting to Rs. 25.36 million against monthly installments

from December-2025 to March-2026. Based on legal advice obtained and management�s

assessment of the merits of the case, no provision has been recognized in these condensed

interim financial statements.

19.2 Guarantees

Guarantees have been issued by banks on behalf of the Company in the normal course of

business aggregating to Rs. 1,717.19 million (June 30, 2025: Rs. 1,566 million) including

guarantee relating to Sindh Infrastructure Cess amounting to Rs. 1,000 million (June 30,

2025: Rs. 850 million) furnished to Excise and Taxation Department.

The Company is currently in the process of executing a settlement agreement in accordance

with the provisions of the Sindh Development and Maintenance of Infrastructure Cess Act,

2026. The Act provides a mechanism for settlement of arrears of Cess in installments up to

FY 2040, along with a reduction in the applicable rate from 1.85% to 0.85%, subject to

execution of the agreement and withdrawal of related litigation.

19.3 Commitments

Letters of credit at the end of the period amounted to Rs. 1,755.66 million (June 30, 2025:

Rs. 900.06 million) and capital commitments amounted to Rs. 54.84 million .

(Rupees in thousands)

March 31,
2026

March 31,
2025

Quarter ended

March 31,
2026

March 31,
2025

Nine months ended

(Un-audited) (Un-audited)

20. TURNOVER

Local turnover 35,258,836 34,019,464  12,089,031  10,694,773

Export turnover -      84,386 -     84,386

  35,258,836  34,103,850 12,089,031 10,779,159

Sales tax  (5,315,206)  (5,123,126)  (1,804,925)  (1,601,601)

Net turnover 29,943,630  28,980,724  10,284,106  9,177,558
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22. FINANCE COST

Long-term financing

   Islamic mode  189,535  400,475 53,406  92,112

  Conventional mode  65,395  85,572 19,947  26,353

 254,930  486,047  73,353  118,465

Short term borrowings

  Islamic mode  256,571  236,997  88,263  72,791

  Conventional mode  323,585  577,435  136,049  162,010

 580,156  814,432  224,312  234,801

Workers' Profit Participation Fund  73  2,492  -    -

Bank charges and commission  15,939  9,403  2,123  4,842

Finance cost on Leases  9,581  4,639  3,075  3,513

 860,679  1,317,013  302,863  361,621

23. MINIMUM TAX DIFFERENTIAL 

This represents portion of minimum tax under section 113 of Income Tax Ordinance (ITO,

2001), representing levy in terms of requirements of IFRIC 21/IAS 37.

(Rupees in thousands)

March 31,
2026

March 31,
2025

Quarter ended

March 31,
2026

March 31,
2025

Nine months ended

(Un-audited) (Un-audited)

21. COST OF SALES

Materials consumed 19,382,216  18,112,475  6,525,970  6,000,588

Fuel and power  5,305,853  5,340,688  1,755,341  1,736,029

Depreciation on property,

plant and equipment  618,390  787,257  204,938  265,714

Salaries, wages  and other

benefits  1,221,460  1,158,369  419,425  391,494

Stores and spares consumption  772,033  834,736  231,560  267,536

Repairs and maintenance  111,127  150,250  33,261  43,648

Packing expenses  838,428  742,121  276,278  243,762

Insurance  114,666  91,548  39,760  31,534

Rent rates and taxes  9,276  7,602  3,672  2,476

Manufacturing cost  28,373,449  27,225,046  9,490,205  8,982,781

Work-in-process

Opening stock  37,526  139,428  41,830  138,828

  Closing stock  (40,577)  (150,226)  (40,577)  (150,226)

 (3,051)  (10,798)  1,253  (11,398)

Cost of goods manufactured  28,370,398  27,214,248  9,491,458  8,971,383

Finished goods

Opening stock  1,290,153  1,289,163  1,490,109  1,531,462

Closing stock  (1,490,174)  (1,705,651)  (1,490,174)  (1,705,651)

 (200,021)  (416,488)  (65)  (174,189)

 28,177,377  26,797,760  9,491,393  8,797,194
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25. CASH GENERATED FROM OPERATIONS

Loss before income tax (285,351) (206,234)

Adjustment for non cash charges and other items:

Depreciation on property, plant and equipment 698,213 865,446

Amortization of intangible assets 5,970 7,539

Gain on disposal of operating fixed assets (6,971)  (24,996)

Provision for gratuity 38,850  48,734

Workers' Profit Participation Fund 4,871  7,433

Minimum tax differential 376,029  344,442

Finance cost 860,679 1,317,013

Amortization of deferred income - government grants (54,477) (72,147)

Working capital changes 25.1 (812,449) (2,215,832)

1,110,715  277,632

825,364  71,398

25.1 Changes in working capital

(Increase) / decrease in current assets

  Stores and spares (272,410)  233,046

  Stock-in-trade (1,466,841)  (1,229,907)

  Trade debts (1,253,816)  (298,294)

  Advances (157,311)  (82,671)

  Trade deposits and short-term prepayments 27,362  (164,873)

  Other receivables 5,115  (18,107)

  Tax refunds due from Government (282,965)  (270,108)

(3,400,866)  (1,830,914)

Increase / (decrease)  in current liabilities

Trade and other payables 2,588,417  (384,918)

(812,449)  (2,215,832)

(Rupees in thousands)

March 31,
2026

March 31,
2025

Quarter ended

March 31,
2026

March 31,
2025

Nine months ended

(Un-audited) (Un-audited)

24. EARNINGS PER SHARE - BASIC AND DILUTED

The basic earnings per share as required under "IAS 33 Earnings per share" is given below:-

(Loss) / profit for the period  (335,640)  69,735  (64,345)  (130,822)

Weighted average number of

    ordinary shares (in thousands)  401,713  401,713  401,713  401,713

Basic (loss) / earnings per

share (Rupee) 24.1  (0.84)  0.17  (0.16)  (0.33)

24.1 There is no dilutive effect on the basic earnings per share of the Company. 

(Rupees in thousands)

March 31,
2026

March 31,
2025

Nine months ended

Note
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26. TRANSACTIONS AND BALANCES WITH RELATED PARTIES

The related parties and associated company / undertakings comprise of group company,
other associated companies, staff retirement funds, directors and key management personnel.
Transactions with related parties and other associated company / undertakings other than
those disclosed elsewhere in these condensed interim financial statements are as follows:

Sale of goods, Services and Reimbursement of expenses

Merit Packaging Limited Associated company Common Director  1,833,736 2,100,032 604,217  626,723

Colgate Palmolive
(Pakistan) Limited Associated company Common Director  1,050,573 974,389 366,232  367,958

Century Insurance
Company Limited Associated company Common Director and

  0.43% shares held  2,318 18,899 494  290
Cyber Internet Services

(Private) Limited Associated company Common Director  5,366  3,358  1,781  760

SIZA Foods (Private)
Limited Associated company Common Director  378  285  93  -

SIZA Services (Private)
Limited Associated company Common Director and

  22.18% shares held  209  208  64  -

Sybrid (Private) Limited Associated company Common Director  647  246  223  -

Purchase of goods, services and reimbursement of expenses

Century Insurance
Company Limited Associated company Common Director and

  0.43% shares held  247,434  215,229  16,718  11,552

Merit Packaging Limited Associated company Common Director  79,315  109,920  26,896  41,862

Hassanali and Gulbanoo
Lakhani Foundation Associated undertaking Trustee  4,742  5,927  1,015  1,169

Princeton Travels (Private)
Limited Associated company Common Director  6,463  5,324  1,236  873

SIZA Services (Private)
Limited Associated company Common Director and

  22.18% shares held  4,812 4,657  1,604  1,552
Cyber Internet Services

(Private) Limited Associated company Common Director  57,285  30,956  17,936  14,230

SIZA (Private) Limited Associated company Common Director and
  27.31% shares held  439  180  94  84

Nature of Relation Basis of RelationNature of transaction

(Rupees in thousands)

Quarter ended

March 31,
2026

March 31,
2025

Nine months ended

March 31,
2026

March 31,
2025

(Un-audited) (Un-audited)
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(Un-audited) (Un-audited)

Nature of Relation Basis of RelationNature of transaction

(Rupees in thousands)

Quarter ended

March 31,
2026

March 31,
2025

Nine months ended

March 31,
2026

March 31,
2025

Colgate Palmolive
(Pakistan) Limited Associated company Common Director  132  82  87  27

Express Publications
(Private) Limited Associated company Common Management  1,865  1,465  -    -

Sybrid (Private) Limited Associated company Common Director  2,635  1,718  1,389  438

SIZA Foods (Private)
Limited Associated company Common Director  427  -    90  -

Rent and other allied charges

Hassanali and Gulbanoo
Lakhani Foundation Associated undertaking Trustee  7,423  7,077  2,439  2,356

SIZA (Private) Limited Associated company Common Director and
  27.31% shares held  4,835  4,342  1,320  1,371

SIZA Services (Private)
Limited Associated company Common Director and

  22.18% shares held  699  747  232  244

SIZA Commodities
(Private) Limited Associated company Common Director and

  9.76% shares held  180  167  60  56
Others

Contribution to Staff
Retirement Benefit Plans Employees Fund  99,486  107,629  32,941  35,608

Remuneration and
other benefits Key Management Personnel  482,160  403,737  194,192  147,843

26.1 Period / year end balances

Receivable from related parties 1,075,042 1,026,486
Payable to related parties 40,980 28,578
Prepayment to related parties  -    15,050
Due from retirement benefit plan 58,005  58,525

27. FINANCIAL RISK MANAGEMENT
 

The Company's financial risk management objective and policies are consistent with that
disclosed in the annual financial statements for the year ended June 30, 2025.

28. DISCLOSURE REQUIREMENT FOR COMPANIES NOT ENGAGED IN SHARIAH NON-
PERMISSBILE BUSINESS ACTIVITIES

Following information has been disclosed as required under amended part I clause VII of Fourth
Schedule to the Companies Act ,2017 as amended via S.R.O.1278(I)/2024 dated August 15,
2024.

March 31,
2026

June 30,
2025

(Audited)
(Rupees in thousands)
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The Company has relationships with banks, having Islamic window operations, in respect of
availling borrowing facilities amounting to Rs  5,401.86 million (June 30, 2025: Rs 5,581.68
million.

29. FAIR VALUE OF FINANCIAL INSTRUMENTS

The carrying values of all financial assets and liabilities reflected in the condensed interim
financial statements approximate their fair values. Fair value is the amount for which asset
could be exchanged or liability settled between knowledgeable, willing parties in an arm
length transaction.

The Company uses the following hierarchy for determining and disclosing the fair value of
financial instruments by valuation technique:

Statement of Financials Position

Assets
Cash and Bank Balances Non - Shariah 13  1,314,372 865,791

Liabilities
Long-term Financing 
From banking companies - secured Shariah compliant  1,848,511 2,681,797

Non - Shariah  885,003 1,135,220

14  2,733,514 3,817,017

Deferred Capital Grant Shariah compliant  31,537 46,364
Non - Shariah  72,595 112,245

15  104,132 158,609

Short-Term Borrowings Shariah compliant  3,430,046 2,773,519
Non - Shariah  5,933,192 4,321,373

17  9,363,238 7,094,892

Interest and Mark-up Accrued Shariah compliant  91,763  80,002
Non - Shariah  122,767 107,610

18  214,530 187,612

Statement of Profit or Loss
Turnover - net Sharia compliant 20  29,943,630 28,980,724

Finance cost Shariah compliant  446,106 637,472

Non - Shariah  414,573 679,541

22  860,679 1,317,013

Other Income

Scrap sales Shariah compliant  138,692 112,203

Profit on deposit, investment

  and other income Non - Shariah  110,238  226,206

 248,930  338,409

March 31,
2026

June 30,
2025

(Audited)
(Rupees in thousands)Note

(Rupees in thousands)

March 31,
2026

March 31,
2025

Nine months ended



Notes to the Condensed Interim Financial Statements

for the period ended March 31, 2026 (Un-audited)

26
THIRD QUARTER REPORT MARCH 2026

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

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

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

Transfers during the period

There were no transfers amongst levels during the period.

30. OPERATING SEGMENTS

These condensed interim financials statements have been prepared on the basis of single

reportable segment.

31. NUMBER OF EMPLOYEES

The number of employees as at period ended March 31, 2026 was 1,528 (June 30, 2025:

1,550) and average number of employees during the period was 1,525 (June 30, 2025:

1,569).

32. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on April 28, 2026

by the Board of  Directors of the Company.

33. CORRESPONDING FIGURES

Corresponding figures have been reclassified wherever necessary to reflect more appropriate

presentation of events and transactions for the purpose of comparison and better presentation.

34. GENERAL

Amounts have been rounded off to the nearest thousands of rupees unless otherwise stated.

MUHAMMAD RASHID DASTAGIR
Chief Financial Officer

AFTAB AHMAD
Chief Executive Officer

IQBAL ALI LAKHANI
Chairman / Director

Level 3 Level 4Level 1 Level 2

(Rupees in �000)

December 31, 2025

 Investments

Market Treasury Bills  -    -    -    -

 -    -    -    -

 

June 30, 2025

 Investments

Market Treasury Bills  -                     321,044    -                   321,044




