






















ENGINEERING VALUE. 
BUILDING TRUST.





DIRECTORS' REPORT 
The Board of Directors are pleased to submit their report, together with Un-audited 

condensed interim unconsolidated and consolidated financial statements of the Company 

and the Group for the quarter and nine months period ended March 31, 2026. 

ECONOMIC OUTLOOK 

The base case for the remainder of FY26 is 
continued macroeconomic stabilization, supported 
by the IMF program and financial support 
commitments but remains subject to material 
downside risks from sustained oil price elevation, 
the spill over impacts of the Iran conflict and pace 
of conflict resolution. Inflation is likely to remain at 
or above the upper band of the SBP target range 
through Q4, limiting near term monetary flexibility. 
Reserve adequacy, while improved, remains heavily 
dependent on official inflows and timing of flows.  

For Crescent Steel, improved macros, particularly 
fiscal consolidation and key sectoral reforms could 
translate into higher government spending on 
infrastructure projects and trigger demand for line 
pipe and coating applications.  

MARKET OUTLOOK 

The KSE-100 Index delivered strong cumulative 
returns in the first half of FY26 before giving back 
significant ground in the third quarter. After closing 
December 2025 up 38.55% during H1FY26, the 
index declined 14.54% (25,311 points) during 
Q3FY26, bringing index at 148,743 and cumulative 
9MFY26 returns to 18.40%. The quarter remained 
volatile; the index recorded an intraday high of 
191,032 on January 26, 2026, and a low of 144,119 
on March 9, 2026 - a swing of nearly 47,000 points 
in under seven weeks. 

At current levels the KSE-100 Index trades at a 
trailing P/E of 7.78x (forward: 5.68x) and a P/B of 
1.29x, broadly in line with 10-year historical 
averages of ~7.9x and 1.29x, respectively and still 
at a discount to regional peers (16.8x).  

Consequently, incremental upside is likely to be 
more earnings-driven and selective, rather than 
fueled by multiple expansion. 

FINANCIAL AND OPERATIONAL 
PERFORMANCE 

Overall Unconsolidated 
Financial Performance 

During nine months period ended March 31, 2026 
(9MFY26) the Company’s after-tax profit amounted 
to Rs. 697.1 million as compared to profit after tax 
of Rs. 1,629.0 million in 9MFY25. Earnings per 
share (EPS) for 9MFY25 was Rs. 8.98 per share Rs. 
12.13) as compared to EPS of Rs. 20.98 in 9MFY25. 

Company’s sales revenue for the 9MFY25 stood at 
Rs. 5,318.5 million (9MFY25: Rs. 5,535.3 million). 
Cost of Goods sold stood at Rs. 4,003.5 million 
(9MFY25: Rs. 4,012.6) generating a Gross Profit 
(GP) of Rs. 1,315.0 million (9MFY25 GP of Rs. 
1,522.7 million) which was 24.7 percent of sales as 
compared to 27.5 percent in 9MFY25. 

The Company’s PBT for 9MFY26 from continuing 
operations stood at Rs. 905.8 million as compared 
to PBT of Rs. 2,256.6 million in 9MFY25.  

Income tax charge from continuing operations 
during 9MFY26 amounted to Rs. 286.1 million 
(current tax charge of Rs. 94.7 million including 
Super tax of Rs. 68.9 million and reversal of prior 
tax charge of Rs. 9.8 while deferred tax charge 
amounted to Rs. 201.2 million). EPS from 
continuing operations stood at Rs. 7.98 (9MFY25: 
Rs. 22.85). 

Summary of operating results as per 

unconsolidated condensed interim financial 

statements of the company 

• Sales revenue decreased 3.9% to Rs. 5,318.5
million as compared to Rs. 5,535.3 million in
9MFY25.

14



• Income from Investments amounted to Rs.
295.5 million as compared to Rs. 1,509.7 million
in 9MFY25.

• Gross profit of Rs. 1,315.0 million as compared
to a gross profit of Rs. 1,522.7 million in
9MFY25.

• Profit before interest and tax (PBIT) for
9MFY26 was Rs. 1,028.0 million as compared to
Rs. 2,483.4 million for 9MFY25.

• Earnings before interest, tax, depreciation, and
amortization (EBITDA) was Rs. 1,289.8 million
as compared to Rs. 2,675.9 million in 9MFY25.

• EPS for 9MFY26 was Rs. 8.98, as compared to
EPS of Rs. 20.98 for 9MFY25.

• Return on average capital employed
(annualized) was 8.7 percent for 9MFY26 as
compared to 32.1 percent in corresponding
period last year.

BUSINESS DIVISIONS 

Steel Division: Line Pipe Manufacturing 
and Coating Applications 

Steel Division revenue for the nine months ended 
March 31, 2026  amounted to Rs. 5,318.5 million 
(9MFY25: Rs. 5,535.3 million). Third quarter sales 
amounted to 1,616.6 million (Q3FY25: Rs. 2,423.9 
million). 

Major orders executed in the period included 37.56 
KM of 40-inch diameter externally 3LPE coated and 
internally cement lined steel line pipes, for a total 
value of Rs. 2,991 million, for the Wajihar-Thar 
water pipeline project. Additionally, we supplied 
18.6 KM of 12-inch Diameter Coated Steel Line 
Pipes worth Rs. 414 million and 162 KM of 3LPE 
coating only on 4-inch, 6-inch and 8-inch client 
supplied pipes for a total value of Rs. 520 million, 
resulting in the total sales of Rs. 934 million to Sui 
Southern Gas Company (SSGC). Another major 
supply was 40.3 KM of Bare Steel Line Pipes in 
diameters of 10-inch and 24-inch, to Sui Northern 
Gas Pipeline (SNGP) for a total value of Rs. 642 
million, against a recently received order worth Rs. 
3,860 million, for the supply of 10-inch, 12-inch and 
24-inch bare pipes to SNGPL.

IID: Portfolio Investments 

During the half year, the division’s trading 
investments (excluding strategic holdings) 
recorded a positive ROI of 15.9% on weighted 
average investments of Rs. 1,381.3 million.  

The portfolio’s accumulated PBT for the nine 
months period ended stood at Rs. 256.5  million, 
against the PBT of Rs. 1,475.2  million in the 
corresponding period last year. Last year income 
included substantial income from equity accounted 
investment in Altern Energy, which had since been 
disposed of.  

CS Energy 

The CS Energy Division were not operational during 
9MFY26 and reported a LBT of Rs. 46.5 million 
primarily on account of fixed costs incurred during 
the period including non-cash (depreciation & 
amortization expense) of Rs. 44.8 million. 

Discontinued operations 

During the 9MFY26, profit from discontinued 
operations stood at Rs. 155.4 million (9MFY25: LBT 
of Rs. 145.1 million) representing a gain on disposal 
of held for sale assets amounting to Rs. 155.4 
million. Income tax charge on discontinued 
operations during 9MFY26 was Rs. 77.9 million; 
consequently, EPS from discontinued operations 
stood at Rs. 1.00 as compared to LPS of Rs. 1.87 for 
same period last year. 

UNCONSOLIDATED BALANCE SHEET 

Balance sheet footing stood at Rs. 11,873.5 million 
as of March 31, 2026, compared to Rs 15,919.8 
million on June 30, 2025. Break-up value per share 
increased to Rs. 117.3 from Rs. 112.7 as at June 30, 
2025. 

The current ratio increased to 2.62, as compared to 
1.63 as at June 30, 2025. Gearing ratio (including 
short-term borrowings) decreased to 10.3 percent 
as compared to 22.0 percent as at June 30, 2025. 
Interest cover for 9MFY26 was 8.7 times (9MFY25: 
10.3 times). 
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Overall Consolidated  
Financial Performance 

On a consolidated basis, operating profit from 
continuing operations before interest and tax 
amounted to Rs. 1,162.6 million (9MFY25: Rs. 333.6 
million) mainly driven by steel segment of Rs. 817.6 
million. Consolidated profit after tax for the Group 
for 9MFY26 was Rs. 770.9 million as compared to 
profit after tax of Rs. 332.8 million in 9MFY25. 

CONSOLIDATED BALANCE SHEET 

On a Group basis, the consolidated balance sheet 
footing stood at Rs. 12,006.5 million, compared to 
Rs. 15,651.0 million as at June 30, 2025. Total 
shareholders’ funds increased to Rs. 8,953.0 million 
(after dividends of Rs. 349.3 million) from Rs. 
8,407.3 million as at June 30, 2025. 

FUTURE OUTLOOK 

In the post-war scenario, the domestic operating 
environment is expected to improve with increased 
political and economic stability and greater ease of 
doing business; however, we expect that 
development expenditure shall remain subdued, 
and this will directly impact on our prospects in the 
oil and gas transmission pipeline sector. In contrast 
the water sector remains active and our 
participation in the K-IV Project has created space 
for us in this sector, especially given that larger 
projects are emulating the specifications adopted 
for the K-IV Project. In the coming years we expect 
that the water sector will pivot to API steel pipes 
with external and internal linings.  

Previously, global commodity markets had been 
largely stable; however, the ongoing conflict in the 
Middle East, coupled with stimulus measures 
announced by the Government of China is expected 
to disrupt markets. Oil prices which were largely 
stable throughout H1FY26 have begun to rise, and 
the conflict in Iran and expected international 
intervention there may further disrupt oil markets 
and freight, specifically of goods originating from 
the West. The engineering sector is especially 
vulnerable to such challenges as critical raw 
materials, consumables and spares are all 
imported, and the sector is deeply linked with 
infrastructure developments which require fiscal 
space. 

During Q3FY26, we plan to conclude balance 
quantities against our in-process order from SNGP 
for 12-inch and 24-inch diameter bare pipes. 
Higher fuel costs, which will take a long time to 
stabilize in the post war scenario, will result in 
higher freight costs in outbound logistics. 

Our order book includes bare pipe orders of ~115 
Km totaling Rs. 3.22 billion; of this ~90% will be 
executed and billed in the current FY, while the 
balance shall carry forward to Q1FY27.  

There is continuing line pipe demand in the oil, gas 
and water segments for which bidding and awards 
are expected to take place over the next six months 
and Alhamdulillah Crescent Steel is well positioned 
to capture this wallet. 

I would like to thank all stakeholders for their 
patronage and look forward to their continued 
support. 

For and behalf of the Board of Directors. 

Ahsan M. Saleem Nadeem Maqbool 
Chief Executive Officer Director 

April 21, 2026 
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Crescent Steel and Allied Products Limited

Condensed Interim Unconsolidated Statement of Financial Position (Unaudited)

As at March 31, 2026

Note Unaudited Audited

 March 31, 

2026 

  June 30, 

2025 

ASSETS

Non-current assets

Property, plant and equipment 5 2,594,187        1,999,071       

Right-of-use assets 132,663 178,578          

Intangible assets 2,057 - 

Investment properties 207,257 112,804          

Long term investments 6 2,295,236        2,239,541       

Long term deposits 63,874 70,798 

Deferred taxation - net - 85,265 

5,295,274        4,686,057       

Current assets

Stores, spares and loose tools 430,937 384,837          

Stock-in-trade 7 1,333,892        2,983,801       

Trade debts 8 1,128,659        1,641,032       

Loans and advances 9 525,192 310,898          

Trade deposits and short term prepayments 19,052 19,166 

Short term investments 10 1,823,959        1,537,401       

Other receivables 11 595,375 3,461,381       

Taxation - net 462,128 406,233          

Cash and bank balances 47,653 74,586 

6,366,847        10,819,335     

Non-current asset held for sale 12 211,407 414,384          

6,578,254        11,233,719     

Total assets 11,873,528      15,919,776     

EQUITY AND LIABILITIES

EQUITY

Share capital and reserves

Authorized capital

100,000,000 ordinary shares of Rs. 10 each 1,000,000        1,000,000       

Issued, subscribed and paid-up capital 776,325 776,325          

Capital reserves 1,020,908        1,020,908       

Revenue reserves 7,311,808        6,954,534       

9,109,041        8,751,767       

LIABILITIES

Non-current liabilities

Long-term loans 13 17,365 132,289          

Lease liabilities 117,565 157,781          

Deferred income 2,360 2,763 

Deferred taxation - net 116,138 - 

253,428 292,833          

Current liabilities

Trade and other payables 14 1,470,442        4,551,503       

Unclaimed dividend 123,754 111,697          

Mark-up accrued 6,330 27,284 

Short term borrowings 15 867,122 1,964,959       

Current portion of long-term loans 13 3,779 174,469          

Current portion of lease liabilities 39,095 44,727 

Current portion of deferred income 537 537 

2,511,059        6,875,176       

Total liabilities 2,764,487        7,168,009       

Contingencies and commitments 16

Total equity and liabilities 11,873,528      15,919,776     

The annexed notes from 1 to 28 form an integral part of these condensed interim unconsolidated financial statements.

____________________  

   Chief Executive  

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

_____________________

Director Chief Financial Officer

______________________
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Crescent Steel and Allied Products Limited

Condensed Interim Unconsolidated Statement of Profit or Loss and

Other Comprehensive Income (Unaudited)

For the quarter and nine months ended March 31, 2026

Note

Sales 17 1,907,124    2,849,034    6,272,276    6,516,347    

Less: Sales tax 290,493       425,176       953,760       981,085       

1,616,631    2,423,858    5,318,516    5,535,262    

Cost of sales 1,265,168    1,702,471    4,003,499    4,012,583    

Gross profit 351,463       721,387       1,315,017    1,522,679    

(Loss) / income from investments - net 18 (176,438)      909,409       295,512       1,509,746    

175,025       1,630,796    1,610,529    3,032,425    

Distribution and selling expenses 4,893 65,466         20,379         78,767         

Administrative expenses 171,309       217,322       515,892       444,642       

Other operating expenses 19 27,225         31,460         76,282         74,694         

203,427       314,248       612,553       598,103       

(28,402)        1,316,548    997,976       2,434,322    

Other income 20 4,918 19,519         30,047         49,053         

Operating (loss) / profit before finance costs (23,484)        1,336,067    1,028,023    2,483,375    

Finance costs 20 29,873         70,560         122,269       226,767       

(Loss) / profit before taxation from continuing operations (53,357)        1,265,507    905,754       2,256,608    

Taxation 

- current for the period (28,206)        (167,685)      (94,750)        (282,444)      

- current for prior year - - 9,788 100,986       

- deferred 13,132         (70,213)        (201,158)      (301,033)      

(15,074)        (237,898)      (286,120)      (482,491)      

(68,431)        1,027,609    619,634       1,774,117    

Net profit / (loss) from discontinued operations 85,763         (71,619)        77,431         (145,140)      

Net profit for the period 17,332         955,990       697,065       1,628,977    

Other Comprehensive Income

Items that will not be reclassified subsequently to 

profit or loss

Changes in the fair value of equity investments at fair

value through other comprehensive income (FVOCI) 7,820 (3,513) 9,800 (262) 

Total comprehensive income for the period 25,152         952,477       706,865       1,628,715    

Basic and diluted - earnings per share 21 0.22 12.31           8.98             20.98           

(0.88) 13.24 7.98 22.85 

____________________    _________________________

       Chief Executive Director

Quarter ended

March 31, 

2026

March 31, 

2025

Chief Financial Officer

Nine months ended

March 31, 

2026

March 31, 

2025

_____________________

The annexed notes from 1 to 28 form an integral part of these condensed interim unconsolidated financial statements.

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

-------------------------------------- (Rupees) --------------------------------------

Basic and diluted - (loss) / earnings per share from continuing 

operation

Net (loss) / profit after taxation for the period from continuing

operations
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Crescent Steel and Allied Products Limited

Condensed Interim Unconsolidated Statement of Changes in Equity (Unaudited)

For the nine months ended March 31, 2026

Capital reserves

Balance as at June 30, 2024 776,325 1,020,908 1,873                        3,642,000                 2,274,979                 5,918,852                 7,716,085 

Total comprehensive income for the period

Profit after taxation for the period - - - - 1,628,977 1,628,977 1,628,977 

Other comprehensive loss for the period - - (262) - - (262) (262) 

Total comprehensive income for the period - - (262) - 1,628,977 1,628,715 1,628,715 

Transaction with owners of the Company - 

Dividend:

- Final @ 35% (i.e. Re. 3.50 per share) for the 

 year ended June 30, 2024 - - - - (271,714) (271,714) (271,714) 

- Interim dividend @ 20% (i.e. Re. 2.00 per share) 

 for the year ending June 30, 2025 - - - - (155,265) (155,265) (155,265) 

- First interim  @ 10% (i.e. Rs. 1 per share)

Balance as at March 31, 2025 776,325 1,020,908 1,611 3,642,000 3,476,977 7,120,588 8,917,821 

Balance as at June 30, 2025 776,325 1,020,908 7,208 3,642,000 3,305,326 6,954,534 8,751,767 

Total comprehensive profit for the period

Profit after taxation for the period - - - - 697,065 697,065 697,065 

Other comprehensive income for the period - - 9,555 - - 9,555 9,555 

Total comprehensive income for the period - - 9,555 - 697,065 706,620 706,620 

Transaction with owners of the Company - 

distributions

Dividend:

- Final @ 25% (i.e. Re. 2.50 per share) for the 

 year ended June 30, 2025 - - - - (194,081) (194,081) (194,081) 

- Interim @ 20% (i.e. Re. 2.00 per share) for 

 the year ending June 30, 2026 - - - - (155,265) (155,265) (155,265) 

Transfer to general reserve - - - 3,000,000 (3,000,000) - - 

Balance as at March 31, 2026 776,325 1,020,908 16,763 6,642,000 653,045 7,311,808 9,109,041 

The annexed notes from 1 to 28 form an integral part of these condensed interim unconsolidated financial statements.

____________________ ____________________ _______________________

Chief Executive Chief Financial OfficerDirector

TotalTotal revenue 

reserves

Revenue reservesIssued, subscribed 

and paid-up capital

Share premium Unappropriated profitGeneral  reserveFair value reserve

------------------------------------------------------------------------(Rupees in '000)------------------------------------------------------------------------
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Crescent Steel and Allied Products Limited

Condensed Interim Unconsolidated Statement of Cash Flows (Unaudited)

For the nine months ended March 31, 2026

Note

March 31, 

2026

March 31, 

2025

Cash flows from operating activities

Cash generated from operations 22 2,642,353 873,369      

Taxes paid (218,787) (291,377)     

Finance costs paid (126,851) (202,247)     

Contribution to gratuity and pension funds (32,288) (29,225)       

Contribution to Workers' Welfare Fund (12,024) (19,015)       

Contribution to Workers' Profit Participation Fund (38,114) (91,876)       

Long term deposits - net 8,542 34,800        

Net cash generated from operating activities 2,222,831 274,429      

Cash flows from investing activities

Capital expenditure (859,661) (404,714)     

Acquisition of intangible assets (2,244) - 

24,044 10,818        

Proceeds from disposal of non-current assets under IFRS 5 399,843 - 

Investments - net (141,471) (518,821)     

Dividend income received 98,241 769,498      

Interest income received 14,531 18,322        

Net cash used in investing activities (466,717) (124,897)     

Cash flows from financing activities

(Repayments of) / proceeds from long term loans - net (285,614) 13,060        

Payments against finance lease obligations (62,307) (69,762)       

(862,822) (209,271)     

Dividends paid (337,289) (351,135)     

Net cash used in financing activities (1,548,032) (617,108)     

Net increase / (decrease) in cash and cash equivalents 208,082 (467,576)     

Cash and cash equivalents at beginning of the period (525,531) 402,979      

Cash and cash equivalents at end of the period 23 (317,449) (64,597)       

____________________ ____________________

       Chief Executive    Director Chief Financial Officer

Nine months ended

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

_____________________

The annexed notes from 1 to 28 form an integral part of these condensed interim unconsolidated financial

statements.

Proceeds from disposal of operating fixed assets

Repayments of short term loans     obtained - net
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Crescent Steel and Allied Products Limited

Notes to the Condensed Interim Unconsolidated Financial Statements (Unaudited)

For the nine months ended March 31, 2026

1. THE COMPANY AND ITS OPERATIONS

1.1

1.2

1.3

2. BASIS OF PREPARATION

2.1

-  

-  

2.2

2.3

Crescent Steel and Allied Products Limited ("the Company") was incorporated on August 1, 1983 as a public

limited company in Pakistan under the Companies Act, 1913 (now the Companies Act, 2017) ("the Act")and is

listed on the Pakistan Stock Exchange. The registered office of the Company is located at E-floor, IT Tower, 73-

E/1, Hali Road, Gulberg-III, Lahore. Whereas its principal office is situated at 9th floor, Sidco Avenue Centre,

264 R.A. Lines, Karachi.

These condensed interim unconsolidated financial statements of the Company have been prepared in

accordance with the accounting and reporting standards as applicable in Pakistan for interim financial reporting,

which comprise of:

These condensed interim unconsolidated financial statements of the Company do not include all of the

information and disclosure required in the annual unconsolidated financial statements and should be read in

conjunction with the annual audited unconsolidated financial statements of the Company for the year ended

June 30, 2025. However, selected explanatory notes are included in these condensed interim unconsolidated

financial statements 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 audited unconsolidated financial

statements.

The Company operates three segments namely Steel, Investment and Infrastructure Development (IID), and

Energy as disclosed in note 24 to these condensed interim unconsolidated financial statements. Further, the

Company's Hadeed (Billet) and Cotton segments have been classified as discontinued operations as disclosed

in note 24 to these condensed interim unconsolidated financial statements..

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.

Provisions of and directives issued under the Act.

International Accounting Standard, Interim Financial Reporting (IAS 34), issued by the International

Accounting  Standards Board (IASB) as notified under the Act, and

These condensed interim unconsolidated financial statements are presented in Pakistan Rupees which is also

the Company's functional currency and all financial information presented has been rounded off to the nearest

thousand rupees, except other wise stated.

These condensed interim unconsolidated financial statements of the Company are the separate financial

statements of the Company in which investments in subsidiaries and associates have been accounted for at

cost less accumulated impairment, if any.
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3. MATERIAL ACCOUNTING POLICY INFORMATION

3.1

3.2

3.2.1

3.2.2

4. SIGNIFICANT ACCOUNTING ESTIMATES, JUDGEMENTS AND ASSUMPTIONS

4.1

4.2

5. PROPERTY, PLANT AND EQUIPMENT Unaudited Audited

Note

Operating fixed assets 5.1 1,718,816      1,929,642   

Capital work-in-progress 5.2 875,371         69,429        

  2,594,187   1,999,071 

CHANGE IN ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED ACCOUNTING

AND REPORTING STANDARDS

There were certain amendments to published accounting and reporting standards that were mandatory for the

financial year that began on July 1, 2025. These are considered not to have any significant effect on the

Company’s financial reporting and operations and are therefore not disclosed in these condensed interim

unconsolidated financial statements.

There are certain new standards and amendments that will be applicable to the Company for its annual periods

beginning on or after January 1, 2026. The new standards include IFRS 18 — Presentation and Disclosure in

Financial Statements and IFRS 19 — Subsidiaries without Public Accountability: Disclosures both with an

applicability date of January 1, 2027. The overall amendments include those made to IFRS 7 and IFRS 9, which

clarify the date of recognition and derecognition of a financial asset or financial liability, and are applicable

effective January 1, 2026. The Company’s management is presently in the process of assessing the full impacts

of these new standards and the amendments to IFRS 7 and IFRS 9, and is expecting to complete the

assessment in due course.

The accounting policies and the methods of computation adopted in the preparation of these condensed interim

unconsolidated financial statements are consistent with those applied in the preparation of the annual audited

unconsolidated financial statements for the year ended June 30, 2025.

Estimates and judgements made by management in the preparation of these condensed interim unconsolidated

financial statements are the same as those applied in the annual audited unconsolidated financial statements of

the Company for the year ended June 30, 2025.

The preparation of these condensed interim unconsolidated financial statements requires management to make

estimates, judgements, and assumptions that affect the application of the Company's accounting policies and

the reported amounts of assets and liabilities, income and expenses. Actual results may differ from these

estimates, judgements, and assumptions.

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

March 31, 

2026

 June 30, 

2025
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5.1

Leasehold Land - 13,558 1,377 - 

Buildings on leasehold land 1,775 - - - 

Plant and machinery - owned 31,051 75,553         8,445 - 

Furniture and fittings 1,391 - 

Electrical / office equipments and

  installation 2,852 - 3,644 310 

Computers 6,163 1,140 4,507 - 

Motor vehicles - owned 30,068 60,544         21,165 30,133         

73,300 150,795       39,138 30,443         

5.2

5.3

6. LONG TERM INVESTMENTS Unaudited Audited

Note

March 31, 

2026

 June 30, 

2025

Subsidiary companies - at cost 6.1 905,001         905,001       

Associated companies - at cost 6.2 691,108         691,106       

Other long term investments 6.3 699,127         643,434       

2,295,236      2,239,541    

6.1 Subsidiary companies - at cost

Unaudited Audited Unaudited Audited

March 31, 2026  June 30, 2025 March 31, 2026  June 30, 2025

(Number of shares) Unquoted 

70,500,000        70,500,000        CS Capital (Private) Limited 6.1.1 705,000 705,000         

(Chief Executive Officer - 

 Ms. Hajerah Ahsan Saleem)

2 2 Crescent Continental Gas Pipelines

Limited (US $ 1 each) 6.1.2 - - 

20,000,100        20,000,100        Solution de Energy (Private) Limited 6.1.3 200,001 200,001         

(Chief Executive Officer - 

Mr. Muhammad Saad Thaniana)

905,001 905,001         

Net additions from capital work-in-progress during the nine months ended March 31, 2026 amounted to Rs.

788.6 million (Net additions during the period ended March 31, 2025: Rs. 317.75 million).

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

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

As stated in note 12, certain assets of the Company's Cotton segment having an aggregate amount of Rs. 

15.91 million have been classified as 'Held for Sale'.

Unaudited Unaudited

Following are the cost of operating fixed assets added / transferred and disposed off during the nine months

ended:

Nine months ended

March 31, 2026 March 31, 2025

Nine months ended

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

Additions / 

Transfers

Additions / 

Transfers

Disposals / 

Transfers

(Cost)

Disposals / 

Transfers

(Cost)
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6.1.1

6.1.2

6.1.3

6.2 Associated companies - at cost

Unaudited Audited Unaudited Audited

Note

(Number of shares)

Quoted 

27,409,075     27,409,075     Shakarganj Limited 6.2.1 691,108         691,106       

(Chief Executive Officer - 

 Mr. Muhammad Saif Ullah)
691,108         691,106       

6.2.1

6.2.3

6.3 Other long term investments Unaudited Audited

Note

Fair value through other comprehensive income (FVOCI) 6.3.1             23,349          13,549 

Fair value through profit or loss (FVTPL)

6.3.2 & 

6.3.3           675,778        629,885 

          699,127        643,434 

6.3.1

This represents the Company's investment in 100% ordinary shares of Solution de Energy (Private) Limited

that was acquired through amalgamation on June 30, 2019.

This represents the Company's investment in 100% ordinary shares of CS Capital (Private) Limited. The

Company acquired CS Capital (Private) Limited on September 26, 2011.

The fair value of investment in associated companies as at March 31, 2026 is Rs. 3,382.01 million (June 30,

2025: Rs. 1,872.86 million).

March 31, 

2026

 June 30, 

2025

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

This represents investment in The Crescent Textile Mills Limited and the Company has irrevocably

designated at initial application of IFRS 9 to recognize in this category. This is strategic investment and

management considers this classification to be more relevant. The accumulated fair value reserve related to

this investment will never be reclassified to profit or loss.

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

March 31, 2026  June 30, 2025 March 31, 

2026

 June 30, 

2025

The Company holds 21.93% (June 30, 2025: 21.93%) shareholding in Shakarganj Limited (SL) and there is

no common directorship in the investee company. However, the Company directly and / or indirectly has

significant influence as per requirement of IAS 28 'Investments in Associates'. Accordingly, the Company has

accounted for investment in SL as 'Investment in Associates'.

This represents investment in subsidiary of Rs. 90 only. The subsidiary company has not commenced

operation and accordingly no financial statements have been prepared.
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6.3.2

6.3.3

7. STOCK-IN-TRADE Unaudited Audited

March 31, 

2026

 June 30, 

2025

Raw materials 

Hot rolled steel coils (HR Coils) 500,171         1,713,626 

Coating materials 89,452 311,976 

Steel scrap 2,327 2,327 

Raw cotton     77,235 100,206 

Stock-in-transit - 25,913

Others 239,199         353,078

908,384         2,507,126 

Work-in-process 164,945         57,023 

Finished goods - net 214,517         398,907 

Scrap / cotton waste 46,046 20,745 

425,508         476,675 

1,333,892      2,983,801 

7.1

8. TRADE DEBTS Unaudited Audited

Note

March 31, 

2026

 June 30, 

2025

Secured

  Considered good 394,707         196,540 

Unsecured

  Considered good 8.1 733,952         1,444,492 

  Considered doubtful 27,529 27,529 

761,481         1,472,021 

  Impairment loss on trade debts (27,529) (27,529)        

1,128,659      1,641,032 

8.1

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

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

Stock in trade as at March 31, 2026 includes certain items valued at net realisable value (NRV). Charge in

respect of stock written down to NRV amounting to Rs. 9.43 million (March 31, 2025: 6.07 million) has been

recognized in cost of sales.

This includes amount due from Pak Elektron Limited (which is a related party due to common directorship)

amounting to Rs. 35.68 million (June 30, 2025: Rs. 23.47 million)

This includes investments in Crescent Industrial Chemicals Limited and Crescent Bahuman Limited amounting

to Rs. 10.47 million and Rs. 24.04 million (June 30, 2025: Rs. 10.47 million and Rs. 24.04 million),

respectively, which had been fully charged to profit or loss in earlier periods.

This also includes investment in Shakarganj Food Products Limited and Central Depository Company of

Pakistan Limited amounting to Rs. 263.52 million and Rs. 412.25 million (June 30, 2025: Rs. 313.48 million

and Rs. 316.40 million), respectively.
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Unaudited Audited

9. LOANS AND ADVANCES Note

Unsecured

Loan to related parties - considered good

Solution de Energy (Private) Limited 9.1 4,781             2,672           

Advances - considered good

Executives and Staff 1,865             123              

Suppliers for goods and services 518,452         44,654         

Contract cost -                 261,890       

Others 94                  1,559           

Suppliers for goods and services 47                  47                

Provision for doubtful advances (47)                 (47)               

525,192         310,898       

9.1

10. SHORT TERM INVESTMENT Unaudited Audited

Note

At amortised cost 10.1 111,000         87,000         

At fair value through profit or loss (FVTPL) 10.2 & 10.3 1,712,959      1,450,401    

1,823,959      1,537,401    

10.1

10.2 These comprise investments in ordinary shares of listed companies and units of mutual funds. 

This represents investments in fixed deposit receipts carrying markup of 8.40% to 9.54% (March 31, 2025:

9.20% to 18%) per annum, maturing up to December 11, 2026.

The Company has provided short‑term interest‑bearing loan to the wholly owned subsidiary Company in

order to meet its requirements for the purposes of feasibility, legal approvals and other related activities in

respect of its project of 100 MW Solar Power Plant in Solar Power Park being established by the Government

of Punjab in the Cholistan desert. The Company charged interest amounting to Rs. 0.37 million (March 31,

2025: Rs. 0.23 million) at the average rate of borrowing.

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

March 31, 

2026

 June 30, 

2025

March 31, 

2026

 June 30, 

2025

---------- (Rupees in '000) -------
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10.3

11. OTHER RECEIVABLES Unaudited Audited

Note

Dividend receivable 4,235 946 

Provision there against (886) (886)

3,349 60 

Receivable against sale of investments 1,063 36,110 

Claim receivable 661 461 

Due from related parties 11.1 4,762 6,004 

Sales tax refundable 256,915         689,894 

Margin on letter of guarantee - 2,411,491

Margin on letter of credits - 3,471

Receivable from staff retirement benefits funds 312,797 312,797

Others 15,828 1,093

595,375      3,461,381 

11.1 Due from related parties

CS Capital (Private) Limited 4,502 4,298 

Solution de Energy (Private) Limited 124 2 

The Crescent Textile Mills Limited -   571 

Shakarganj Food Products Limited - 1,079

Premier Insurance Company Limited 136 54 

4,762 6,004 

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

March 31, 

2026

 June 30, 

2025

Investments having an aggregate market value of Rs. 92.17 million (June 30, 2025: Rs. 1,285.62 million)

have been pledged with financial institutions as security against financing facilities (refer note 15.5) out of

which amount of Rs. 23.35 million (June 30, 2025: Rs. 184.88 million) relates to long term investments.
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12. NON CURRENT ASSETS HELD FOR SALE

Unaudited Audited

13. LONG TERM LOANS

Note

March 31, 

2026

 June 30, 

2025

Secured - shariah arrangement

Long Term Sukuk Certificates 13.1 -                  133,333        

Less: Transaction Cost 13.1.1 -                  (517)              

-                  132,816        

Secured - Under non-shariah arrangement

JS Bank Limited 13.2 21,144            23,942          

Allied Bank Limited 13.3 -                  150,000        

21,144            306,758        

Less: Current portion shown under current liabilities (3,779)             (174,469)       

17,365            132,289        

13.1

13.1.1

13.2

The Company issued 8,000 unlisted, privately placed and secured Sukuk certificates

(SUKUK‑Al‑Istisna), having face value of Rs. 100,000 each, amounting to Rs. 800 million. The

Sukuk certificates carried profit at the rate of 6‑months KIBOR + 2% per annum with semi‑annual

rental payments, having a tenure of three years from the issue date, on arrear basis. During the

period, the Company has paid the remaining principal amount of Rs. 133.33 million and profit on

such arrangement was 14.09% (March 31, 2025: 16.68% to 23.73%) per annum.

The Board of Directors in their meeting held on October 3, 2024 had approved the disposal of the

plant, machinery, and other related assets of the Hadeed (Billet) segment. Accordingly, the

operations of the Hadeed (Billet) segment were classified as Discontinued Operations.

Further, during the period ended March 31, 2026, the Board of Directors, in their meeting held on

February 4, 2026, approved the disposal of the plant, machinery, and other related assets of the

Cotton segment. Consequently, the operations of the Cotton segment have also been classified

as Discontinued Operations and are presented in Note 24 to the financial statements.

Assets relating to the Cotton segment, having a carrying amount of Rs. 15.91 million , have been

classified as 'Non-current assets Held for Sale'.

During the period, assets having carrying amount of Rs. 218.48 million have been disposed

resulting in a gain of Rs. 214.80 million.

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

This represents the cost incurred with respect to issuance of SUKUK certificates, amortized using

effective interest rate.

The Company entered into a loan arrangement with JS Bank Limited in which 5 tranches were

received. The tranches were converted into the State Bank of Pakistan’s (SBP) ‘SBP Financing

Scheme for Renewable Energy’. The term of the loan is 10 years from the date of disbursement

with a grace period of 3 months, repayable in monthly installments starting from June 2021.

Mark‑up was payable quarterly at the rate of 1‑month KIBOR plus 1% per annum up till approval

of refinance from the SBP, and after approval, mark‑up is payable at the concessional rate of 6%

per annum.

The effective interest on this arrangement is 8.47% to 11.35% (March 31, 2025: 8.47% to

11.35%) per annum. 35



13.3

14. TRADE AND OTHER PAYABLES Unaudited Audited

  Note

March 31, 

2026

 June 30, 

2025

Trade creditors 60,069            131,596        

Bills payable 38                   38                 

Commission payable 385                 385               

Customer's security deposits 73                   -                

Accrued liabilities 539,555          666,451        

Contract liabilities -                  2,907,252     

Advances from customers 24,030            -                

Deposits 236,336          250,000        

Infrastructure fee, sales tax and damages 402,274          394,984        

Due to related parties 14.1 26,198            24,380          

Payable to provident fund 3,705              232               

Payable to staff retirement benefit funds 4,296              -                

Retention money 2,769              2,256            

Withholding tax payable 6,439              5,243            

Workers' Profit Participation Fund 38,179            41,213          

Workers' Welfare Fund 32,755            33,879          

Others 93,341            93,594          

1,470,442       4,551,503     

14.1 Due to related parties

Shakarganj Food Products Limited               1,188                   -   

Shakarganj Limited             25,010            24,380 

            26,198            24,380 

15. SHORT TERM BORROWINGS Unaudited Audited

Secured from banking companies

Running finances under mark-up arrangements 15.1 365,102          600,117        

Short term loans 15.2 & 15.4 502,020          1,364,842     

867,122          1,964,959     

15.1 Short term running finance / money market facilities available from conventional side of various

commercial banks under mark-up arrangements amounted to Rs. 850 million (June 30, 2025: Rs.

950 million) out of which Rs. 250 million (June 30, 2025: Rs. 300 million), Rs. 100 million (June

30, 2025: Rs. 100 million) and Rs. 300 million (June 30, 2025: Rs. 900 million) are

interchangeable with letters of credit, letters of guarantee facility and short term loans,

respectively. During the period, the mark-up on such arrangements ranged from 12.24% to

13.64% (March 31, 2025: 13.45% to 23.71%) per annum.

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

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

The Company entered into a loan arrangement with Allied Bank Limited for a term of 3 years with

a grace period of 1 year. The principal amount of the loan was repayable quarterly starting from

March 31, 2026. Mark‑up was payable quarterly at the rate of 3‑months KIBOR plus 1.5% per

annum. During the period, the Company has paid off the entire amount of loan and the interest

rate charged on such arrangement was 12.63% (March 31, 2025: 13.68%) per annum.
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