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Directors' Review
The Directors of Azgard Nine Limited ("the Company") hereby present the Company's Condensed 
Interim Financial Report for the nine months ended March 31, 2026.

Principal Activities

The main business of your Company is the production and marketing of denim-focused textile and 
apparel products, ranging from yarn to retail-ready goods. 

Following are the operating financial results of Azgard Nine Limited:

Review of business during this period and the future outlook

During the first quarter, sales of the Company showed a decline of 6.7%, while for the second and third 
quarter, sales increased by 2.8% and 2.4% respectively, as compared to the same period of last year, 
resulting in an overall slight decrease in sales as compared to the same period last year nine months 
period. The profit from operations for this nine months' period is Rs. 1,952.36 million, as compared to 
profit from operations of Rs. 2,016.49 million for the same period of last year. Due to the reduction in 
finance cost, the Company was able to achieve a net profit before tax of Rs. 980.46 million as compared 
to a net profit before tax of Rs. 888.73 million during the same period of last year. This shows a growth 
of 10.32%.

Pakistan's textile exports remained stagnant with a -0.15% growth over the last nine months i.e., the 
massive 32% surge in textile sales in July was entirely offset by persistent contractions during the 
subsequent eight months. This lack of momentum was further exacerbated by the Iran–Israel conflict's 
"supply shock," that triggered a massive spike in freight rates, soaring petrochemical prices, and 
increase in cotton prices. Amid these volatile logistics and shipping delays, the Company's 
performance faced pressure from elevated input costs, a higher minimum wage, and energy tariffs that 
significantly exceed those of regional competitors. These macroeconomic burdens, coupled with 
increasingly stringent compliance requirements and intensifying competition from new market 
entrants, have compressed margins and eroded traditional cost advantages. Sustaining the export 
target now depends on stabilizing external supply chains and securing consistent energy pricing to 
protect global market share and restore profitability.

The transition to the Normal Tax Regime (NTR) in July 2024 has fundamentally restructured the 
industry's financial landscape, significantly increasing the overall tax burden. When combined with the 
Super Tax, the effective tax rate now exceeds 40%, placing Pakistan's textile sector among the highest-
taxed in the region compared to competitors like Bangladesh and Vietnam. On the other hand, the 
recent withdrawal of zero-rating on local inputs, has intensified the liquidity constraints as 
backlog/balance of Sales Tax refunds has continued to accumulate; older claims remain pending, 
locking up huge working capital. These delays are severely straining liquidity and disrupting essential 
procurement and production planning. Rationalization of the tax burden, alongside the automated 
and timely processing of refunds, remains essential to sustain export momentum and restore the 
sector's global competitiveness.

Nine Months Ended
March 31, 2026
(Rs. in millions)

Nine Months Ended
March 31, 2025
(Rs. in millions)

Sales – net
Profit from operations
Finance cost
Profit before tax
Profit after tax
Earnings per share (Rs.)

30,874.98  
1,952.36    
(590.66)
980.46
499.47

1.02

31,007.83
2,016.49     
(871.77)
888.73
414.04          

0.84



The industry continues to voice concerns over the absence of a long-term Textile Policy, leading to ad-
hoc decision-making that discourages long-term investment in automation and AI-driven production.

Despite these systemic challenges and the aforementioned "liquidity squeeze," the Company achieved 
improved earnings during this period. This performance is a direct result of disciplined cost 
management and a relentless focus on operational efficiency, allowing the Company to partially 
insulate its bottom line from broader macroeconomic volatility.

The competitive landscape has been fundamentally altered following the finalization of the India–EU 
Free Trade Agreement on January 27, 2026. This deal has effectively narrowed the tariff advantages 
Pakistan previously held under the GSP+ status, leveling the playing field for regional rivals. 
Furthermore, recent trade concessions extended by the United States to Bangladesh and India have 
placed additional pressure on Pakistan's market share, requiring a swift pivot in our export strategy to 
remain a preferred supplier.

To counter industry-wide margin compression, the Company is accelerating several strategic initiatives 
aimed at reinforcing its market position. These include enhanced production planning, optimized 
capacity utilization and integration of advanced process automation. We are also prioritizing 
aggressive cost optimization through end-to-end supply chain rationalization, rigorous waste 
reduction and reusage protocols, and tighter inventory controls to ensure liquidity remains stable 
despite external pressures.

The Board of Directors extends its sincere appreciation to our shareholders, employees, and partners 
for their steadfast trust and cooperation during these turbulent times. Their support remains the 
cornerstone of our resilience as we navigate these regional and global challenges. With a collective 
commitment to excellence and innovation, the Company remains confident in its ability to navigate the 
current environment and deliver progressively stronger performance and sustainable value in the 
coming quarters.
 
On behalf of the Board of Directors

Date: April 29, 2026

Azgard Nine Limited4
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Condensed Interim Statement of Financial Position (Un-audited)
AS AT MARCH 31 2026

The annexed notes from 1 to 12 form an integral part of these  interim financial statements.

EQUITY AND LIABILITIES

Authorized share capital

Issued, subscribed and paid up capital 

Reserves

Surplus on revaluation of fixed assets
Retained earnings

       

Non-current liabilities

Redeemable capital 

Long term borrowings

Employees retirement benefits
Deferred mark-up

Deferred taxation

Current liabilities

Trade and other payables

Unclaimed dividend on ordinary shares

Short term borrowings

Accrued mark-up/profit on borrowings

Levies payable

Income taxes payable

Current maturity of non-current liabilities

Contingencies and commitments

ASSETS

Non-current assets

Property, plant and equipment

Long term investments

Long term deposits and receivables

Current assets

Store, spares and loose tools

Stock-in-trade

Trade receivables

Receivable against sale of spinning unit

Deposits and prepayments

Advances and other receivables

Short term investments

Tax refunds due from government

Funds for restructuring scheme

Cash and bank balances

31-Mar-26 30-Jun-25

Rupees Rupees

[Un-audited] [Audited]

Note 15,000,000,000 15,000,000,000

4,913,753,370 4,913,753,370

4,564,745,309 4,032,114,593

2,802,577,518 2,902,237,912
3,022,700,656 2,955,922,841

15,303,776,853 14,804,028,716

3,694,380,071

         

3,804,126,757

246,460,055

             

-
1,521,047,050

         

1,265,980,758
99,124,683

               

112,709,911

318,334,493

             

296,168,063

5,879,346,353

         

5,478,985,489

3,926,223,435

         

3,652,044,818

3,753,253

                 

3,753,252

2,397,233,141

         

2,686,388,660

151,012,021

             

205,014,237

542,614,099

             

778,907,920

62,483,961

               

114,340,654

907,269,419

             

1,500,053,224

7,990,589,328

         
8,940,502,765

4

29,173,712,533       29,223,516,970

5 13,886,134,223

       

12,093,040,142

124,333,580

             

124,333,580

220,228,752

             

163,264,370

14,230,696,556

       

12,380,638,092

293,458,423

             

347,673,265

5,571,552,655

         

5,667,465,821

3,688,587,626 3,859,253,072

706,412,075 706,412,075

714,179,463 1,362,269,330

1,194,083,577 1,464,966,869

715,636,916 138,603,560

1,076,469,826 1,152,040,570

132,308,363 892,167,454

8 850,327,054 1,252,026,862

14,943,015,977 16,842,878,878

29,173,712,533 29,223,516,970

Interim Financial Report 7
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For The Nine Months Period  Ended March 31, 2026
Condensed Interim Statement of Profit or Loss (Un-audited)

31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25

Rupees Rupees Rupees Rupees

Notes [restated] [restated]

Sales - net 30,874,976,649

   

31,007,825,414

    

9,395,546,683 9,183,656,830

Cost of sales (27,311,893,397)

  

(27,346,215,309)

  

(8,163,948,522) (8,024,571,293)

Gross profit 3,563,083,252

      

3,661,610,105

      

1,231,598,161 1,159,085,537

Other income 557,734,267

         

583,552,497

         

177,524,202 187,033,343

Selling and distribution expenses (1,346,511,470)

    

(1,492,745,417)

    

(527,012,323) (384,248,827)

Administrative expenses (821,947,015)

        

(735,922,481)

        

(272,431,235) (241,496,052)

Profit from operations 1,952,359,034

      

2,016,494,704

      

609,678,805 720,374,001

Other expenses (107,873,307)

        

(48,377,116)

          

(20,867,676) (21,471,816)

Impairment for expected credit loss (33,126,206)

          

-

                         

(20,585,442) -

Finance cost 7 (590,659,119)

        

(871,765,736)

        

(174,209,178) (252,874,337)

Notional interest expense (240,240,278) (207,621,807) (74,914,832) (69,207,269)

Profit before taxation 980,460,124 888,730,045 319,101,677 376,820,579

Taxation (480,987,278) (474,689,319) (141,739,091) (162,600,648)

Profit after taxation 499,472,846 414,040,726 177,362,586 214,219,932

Earnings per share - basic and diluted 1.02 0.84 0.36 0.44

The annexed notes from 1 to 12 form an integral part of these  interim financial statements.

Nine months period ended Three months period ended

Azgard Nine Limited8
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Condensed Interim Statement of Comprehensive Income (Un-audited)
For The Nine Months Period  Ended March 31, 2026

Three-months period ended
31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25

Rupees Rupees Rupees Rupees

Profit after taxation 499,472,846

     

414,040,726 177,362,586 214,219,932

Items that may not be subsequently reclassified 

to statement of profit or loss

Income tax relating to items that will 
not be reclassified 275,291

             

- - -

Total comprehensive income for the period 499,748,137 414,040,726 177,362,586 214,219,932

The annexed notes from 1 to 12 form an integral part of these  interim financial statements.

Nine-months period ended
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FOR THE NINE MONTHS PERIOD ENDED 31 MARCH 2026
Condensed Interim Statement of Cash Flows (Un-audited)

              

Cash flows from operating activities

Profit before taxation

Adjustments

Operating profit before working capital changes

Changes in working capital

Cash generated from operations

Payments for:

Interest/markup/return paid

Taxes paid

Long term deposits

WPPF

Post retirement benefits

Net cash generated from  operating activities

Cash flows from investing activities

Capital expenditure incurred during the period

Proceeds against receivable from sale of Muzaffargarh unit

Proceeds from disposal of fixed assets
Short term investment

Net cash used in investing activities

Cash flows from financing activities

 Repayment of redeemable capital

Preference Shares

Repayment of lease liabilities

Settlement Finance

Long term finances obtained

Transaction cost paid

Short term borrowings-net

              

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of period

Cash and cash equivalents at the end of period

The annexed notes from 1 to 12 form an integral part of these  interim financial statements.

Note 31-Mar-2026 31-Mar-2025

Rupees Rupees

980,460,124

            

888,730,046

1,648,947,644

         

1,534,953,861

2,629,407,768

         

2,423,683,907

1,567,214,476

         

15,567,827

4,196,622,244

         

2,439,251,734

(270,227,130)

           

(348,574,077)

(770,861,863)

           

(684,090,756)

(56,964,382)

             
(109,223,236)

(90,818,214)
             

(56,111,006)

(110,707,538)           (116,547,376)

(1,299,579,127)       (1,314,546,451)

2,897,043,117
         

1,124,705,283

(2,470,315,629)

       

(832,771,819)

-

                             

7,304,571

24,202,081

              

4,700,000
(577,033,356)

           

16,224,816

(3,023,146,904)

       

(804,542,432)

(353,136,325)

           

(330,217,290)

-

                             

(36,940,852)

(4,334,492)

               

(217,338)

(625,020,793)

           

-

263,572,261

            

-

(27,380,245)

             

-

76,880,640 161,712,640

(669,418,954) (205,662,840)

(795,522,741) 114,500,011

1,777,922,683 1,745,142,828

8 982,399,942 1,859,642,840

     

Azgard Nine Limited10

Chief Executive OfficerLahore Chief Financial Officer

         

Director



C
on

de
ns

ed
 In

te
rim

 S
ta

te
m

en
t o

f C
ha

ng
es

 in
 E

qu
ity

 (U
n-

au
di

te
d)

FO
R 

TH
E 

NI
NE

 M
O

NT
HS

 P
ER

IO
D 

EN
DE

D 
31

 M
AR

C
H 

20
26

L
a

h
o

re
C

h
ie

f 
E

x
ec

u
ti

v
e 

O
ff

ic
er

C
h

ie
f 

F
in

a
n

ci
a
l 

O
ff

ic
er

 S
ha

re

pr
em

iu
m

 

 R
es

er
ve

 o
n 

m
er

ge
r 

 P
re

fe
re

nc
e 

sh
ar

e 

re
de

m
pt

io
n 

re
se

rv
e 

N
ew

 Z
er

o 
Co

up
on

 

PP
TF

Cs
 

Re
de

m
pt

io
n 

Re
se

rv
e 

 T
ot

al
 r

es
er

ve
s 

 S
ur

pl
us

 o
n 

re
va

lu
at

io
n 

of
 fi

xe
d 

as
se

ts
 

A
s 

at
 0

1 
Ju

l ,
 2

02
4 

- A
ud

ite
d 

4,
91

3,
75

3,
37

0

   
   

   

2,
35

8,
24

6,
76

1

   
   

   
 

10
5,

15
2,

00
5

   
   

   
 

14
8,

36
7,

25
5

   
   

   
  

71
0,

17
4,

28
6

   
   

   
 

3,
32

1,
94

0,
30

7
2,

68
5,

78
9,

74
2

2,
77

9,
56

5,
25

8
13

,7
01

,0
48

,6
77

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r 
th

e 
pe

ri
od

In
co

m
e 

fo
r 

th
e 

pe
ri

od
 e

nd
ed

 M
ar

 3
1,

 2
02

5
-

   
   

   
   

   
   

   
   

   
 

-

   
   

   
   

   
   

   
   

   
  

 

-

   
   

   
   

   
   

   
   

  

-

   
   

   
   

   
   

   
   

  
 

-

   
   

   
   

   
   

   
   

 

-
-

41
4,

04
0,

72
6

41
4,

04
0,

72
6

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e 

fo
r 

th
e 

pe
ri

od
 e

nd
ed

 M
ar

 3
1,

 2
02

5
-

   
   

   
   

   
   

   
   

   
 

-

   
   

   
   

   
   

   
   

   
  

 

-

   
   

   
   

   
   

   
   

  

-

   
   

   
   

   
   

   
   

  
 

-

   
   

   
   

   
   

   
   

 

-
-

-
-

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r 
th

e 
ye

ar
  M

ar
 3

1,
 2

02
5

-

   
   

   
   

   
   

   
   

   
 

-

   
   

   
   

   
   

   
   

   
  

 

-

   
   

   
   

   
   

   
   

  

-

   
   

   
   

   
   

   
   

  
 

-

   
   

   
   

   
   

   
   

 

-
-

41
4,

04
0,

72
6

41
4,

04
0,

72
6

Tr
an

sf
er

 o
f i

nc
re

m
en

ta
l d

ep
re

ci
at

io
n 

fr
om

 s
ur

pl
us

 o
n 

re
va

lu
at

io
n 

of
 

op
er

at
in

g 
fix

ed
 a

ss
et

s
-

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

  
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

 
-

(1
09

,5
09

,9
36

)
10

9,
50

9,
93

6
-

D
ef

er
re

d 
ta

x 
on

 in
cr

em
en

ta
l d

ep
re

ci
at

io
n 

fr
om

 s
ur

pl
us

 o
n 

re
va

lu
at

io
n 

of
 o

pe
ra

ti
ng

 fi
xe

d 
as

se
ts

 
21

,1
74

,6
42

21
,1

74
,6

42
Tr

an
sf

er
 o

f r
es

er
ve

 fr
om

 a
cc

um
ul

at
ed

 p
ro

fit
s 

to
 n

ew
 z

er
o 

co
up

on
 

PP
TF

Cs
 re

de
m

pt
io

n 
re

se
rv

e
53

2,
63

0,
71

6

   
   

   
 

53
2,

63
0,

71
6

-
(5

32
,6

30
,7

16
)

-
Tr

an
sf

er
 o

f i
nc

re
m

en
ta

l d
ep

re
ci

at
io

n 
fr

om
 s

ur
pl

us
 o

n 
re

va
lu

at
io

n 
of

 

di
sp

os
al

 o
f f

ix
ed

 a
ss

et
s

-

   
   

   
   

   
   

   
   

   
 

-

   
   

   
   

   
   

   
   

   
  

 

-

   
   

   
   

   
   

   
   

  

-

   
   

   
   

   
   

   
   

  
 

(5
36

,0
55

)
-

53
6,

05
5

-
A

s 
at

 M
ar

 3
1,

 2
02

5 
- U

na
ud

ite
d

4,
91

3,
75

3,
37

0

   
   

   

2,
35

8,
24

6,
76

1

   
   

   
 

10
5,

15
2,

00
5

   
   

   
 

14
8,

36
7,

25
5

   
   

   
  

1,
24

2,
80

5,
00

2

   
   

 

3,
85

4,
03

4,
96

8
2,

59
7,

45
4,

44
8

2,
77

1,
02

1,
25

9
14

,1
36

,2
64

,0
45

A
s 

at
 Ju

l 0
1,

 2
02

5 
- A

ud
it

ed
4,

91
3,

75
3,

37
0

   
   

   

2,
35

8,
24

6,
76

1

   
   

   
 

10
5,

15
2,

00
5

   
   

   
 

14
8,

36
7,

25
5

   
   

   
  

1,
42

0,
34

8,
57

2

   
   

 

4,
03

2,
11

4,
59

3
2,

90
2,

23
7,

91
2

2,
95

5,
92

2,
84

1
14

,8
04

,0
28

,7
16

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r 
th

e 
pe

ri
od

Pr
of

it
 fo

r 
th

e 
pe

ri
od

 e
nd

ed
 M

ar
 3

1,
 2

02
6

-

   
   

   
   

   
   

   
   

   
 

-

   
   

   
   

   
   

   
   

   
  

 

-

   
   

   
   

   
   

   
   

  

-

   
   

   
   

   
   

   
   

  
 

-

   
   

   
   

   
   

   
   

 

-
49

9,
47

2,
84

6
49

9,
47

2,
84

6

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e 

fo
r 

th
e 

pe
ri

od
 e

nd
ed

 M
ar

 3
1,

 2
02

6
-

-
-

-
-

-
27

5,
29

1
-

27
5,

29
1

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r 
th

e 
pe

ri
od

 e
nd

ed
 M

ar
 3

1,
 2

02
6

-
-

-
-

-
27

5,
29

1
49

9,
47

2,
84

6
49

9,
74

8,
13

7

Tr
an

sf
er

 o
f i

nc
re

m
en

ta
l d

ep
re

ci
at

io
n 

fr
om

 s
ur

pl
us

 o
n 

re
va

lu
at

io
n 

of
 

fix
ed

 a
ss

et
s

-
-

-
-

-
(9

9,
93

5,
68

5)
99

,9
35

,6
85

-

Tr
an

sf
er

 o
f r

es
er

ve
 fr

om
 a

cc
um

ul
at

ed
 p

ro
fit

s 
to

 n
ew

 z
er

o 
co

up
on

 

PP
TF

Cs
 re

de
m

pt
io

n 
re

se
rv

e 
-

53
2,

63
0,

71
6

53
2,

63
0,

71
6

-
(5

32
,6

30
,7

16
)

-

A
s 

at
 M

ar
 3

1,
 2

02
6 

- U
na

ud
it

ed
4,

91
3,

75
3,

37
0

2,
35

8,
24

6,
76

1
10

5,
15

2,
00

5
14

8,
36

7,
25

5
1,

95
2,

97
9,

28
8

4,
56

4,
74

5,
30

9
2,

80
2,

57
7,

51
8

3,
02

2,
70

0,
65

6
15

,3
03

,7
76

,8
53

Th
e 

an
ne

xe
d 

no
te

s 
fr

om
 1

 to
 1

2 
fo

rm
 a

n 
in

te
gr

al
 p

ar
t 

of
 t

he
se

  i
nt

er
im

 fi
na

nc
ia

l s
ta

te
m

en
ts

.

Is
su

ed
, s

ub
sc

ri
be

d 

an
d 

pa
id

-u
p 

ca
pi

ta
l

Ca
pi

ta
l R

es
er

ve
s

 U
na

pp
ro

pr
ia

te
d 

pr
of

it
 

 T
ot

al
 e

qu
it

y 

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
- R

up
ee

s 
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

-

Interim Financial Report 11

   
   

   

D
ir

ec
to

r



Condensed Interim Selected Explanatory Notes to the 
Financial Statements (Un-audited)

LEGAL STATUS AND NATURE OF BUSINESS1

Azgard Nine Limited ("the Company") was incorporated in Pakistan as a Public Limited Company 
on April 7, 2004 and listed on Pakistan Stock Exchange Limited. The Company is a composite 
spinning, weaving, dyeing and stitching unit engaged in the manufacturing of yarn, denim and 
denim products. The registered office of the Company is situated at Ismail Aiwan-e-Science, off 
Shahrah-e-Roomi, Lahore. The Company has two production units with Unit I located at 2.5 km 
off Manga, Raiwind Road, District Kasur and Unit II (rented facility) located at Atta Buksh Road, 18-
km, off Ferozepur road, Mouza Atari Saroba, Tehseel Cantt, Lahore.

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

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

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

Where  the  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 financial statements do not include all the information required for 
annual financial statements including financial risk management information and therefore 
should be read in conjunction with the annual audited financial statements for the year 
ended June 30, 2025.

Comparative statement of financial position is extracted from annual audited financial 
statements for the year ended June 30, 2025 whereas comparative statement of profit or 
loss, statement of changes in equity and statement of cash flows are extracted from un-
audited condensed interim financial statements for the quarter ended on March 31, 2025.

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

The accounting policies and methods of computation adopted in the preparation of this 
condensed interim unconsolidated financial information are the same as those applied in 
the preparation of the financial statements for the year ended June 30, 2025.

Judgements and estimates made by the management in the preparation of the condensed 
interim financial information are the same as those applied in preparation of annual 
published financial statements of the Company for the year ended June 30, 2025.

Basis of preparation

Accounting policies and estimates 

2.1

3.1

3.2

Statement of compliance

2

3

FOR THE NINE MONTHS PERIOD ENDED 31 MARCH 2026

Azgard Nine Limited12



Contingencies

There is no material change in the status of contingencies as disclosed in the financial 
statements for the year ended Jun 30, 2025.

CONTINGENCIES AND COMMITMENTS

4.1

4.2

4

4.2

4.2.1

4.2.2

4.2.3

4.2.4

5

5.1

5.1.1

Commitments  

Commitments under irrevocable letters of credit for:

- purchase of plant, machinery and loose tools

- purchase of raw material

Commitments for capital expenditure

Property, plant and equipment

Operating fixed assets

Right of use assets

Capital work in progress

Operating fixed assets

Net book value as at the beginning of the period / year

Additions during  the period / year

Assets transfer from leased to own

Disposals during the period / year - Net book value 

Depreciation charged during the period / year

Net book value as at the end of the period / year

Additions - Cost

Assets owned by the Company

Building on freehold land

Plant and Machinery

Others

Counter Guarantees given by the Company to its bankers as at the reporting date amount 
to Rs. 285.79 million (June 30, 2025: Rs. 285.79 million).

Bills discounted as at reporting date aggregated to Rs. 909.98 million (June 30, 2025: 
Rs. 1,951.11 million).

(Un-audited) (Audited)

March 31, June 30,

2026 2025

Rupees Rupees

176,002,687 526,388,662
22,318,642 18,712,155

           198,321,329           545,100,817 

352,145,215 592,370,479

11,126,167,222

    

10,746,389,854

111,511,353

          

-

2,648,455,648

       

1,346,650,288

13,886,134,223

    

12,093,040,142

Note 10,746,389,854

    

10,277,401,479

5.1.1 1,036,810,238 1,323,502,412

- 920,483

(233,935) (8,942,564)

(656,798,935) (846,491,956)

11,126,167,222 10,746,389,854

39,081,000 219,749,414

922,465,356 961,191,248

75,263,882 142,561,750

1,036,810,238 1,323,502,412
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Related parties from the Company's perspective comprise associated undertakings, key 
management personnel (including chief executive and directors), post employment benefit plan 
and other related parties. Other related parties are group companies of M/s. Jahangir Siddiqui & 
Co. (JSCL) which holds more than twenty (20%) shareholding in the Company. Further, there is no 
common directorship with JSCL or any of these other related parties. The Company in the normal 
course of business carries out transactions with various related parties and continues to have a 
policy whereby all such transactions are carried out on permissible basis with the exceptions as 
approved by the Board of Directors.

Details of transactions and balances with related parties  are as follows:

TRANSACTIONS AND BALANCES WITH RELATED PARTIES6

6.1 Transactions with related parties

6.1.1 Key Management Personnel

Short term employee benefits
Meeting fee
Post employment benefits

6.1.2 Other related parties

JS Bank Limited

Markup expense

Fee paid to trustee

Markup Paid

Profit received on deposit accounts

Unit Trust of Pakistan

Markup expense

Markup Paid

JS Large Cap Fund

Markup expense

Markup Paid

JS Global Capital Limited

Markup expense

Markup Paid

JS Principal Secure Fund

Markup expense

Markup Paid

JS Income Fund

Markup expense

Markup Paid

JS Growth Fund

Markup expense

Markup Paid

(Un-audited) (Un-audited)

July to March July to March

2026 2025

31,500,000 31,500,000
3,060,000 2,320,000
2,692,307 2,692,307

Rupees Rupees

5,793,277 883,730

1,500,000 1,500,000

8,306,372 -

9,806,521 12,873,417

630,901 894,058

893,305 -

1,680,799

          

2,380,704

3,645,092

          

1,803,187

6,598,212

          

9,345,784

14,309,317

        

7,078,661

676,685

              

958,465

1,467,505

          

725,958

776,230

              

1,100,008

1,099,166

          

-

2,003,571

          

2,838,380

3,813,800

          

1,392,071

Azgard Nine Limited14



6.2

6.2.1 Key Management Personnel

Short term employee benefits  payable

Post employment benefits payable

6.2.2 Other related parties

JS Bank Limited

Settlement Finance

Short Term Borrowings

Balance at bank accounts

Mark-up payable

Unit Trust of Pakistan

Settlement Finance

Redeemable capital

Mark-up payable

JS Large Cap Fund

Redeemable capital

Settlement Finance

Mark-up payable

JS Global Capital Limited

Redeemable capital

Settlement Finance

Mark-up payable

JS Principal Secure Fund

Redeemable capital

Settlement Finance

Mark-up payable

JS Pension Savings Fund

Redeemable capital

JS Income Fund

Redeemable capital

Settlement Finance

Mark-up payable

JS Growth Fund

Redeemable capital

Settlement Finance

Mark-up payable

Balances with related parties

(Un-audited) (Audited)

March 31, June 30,
2026 2025

Rupees Rupees

3,500,000

          

3,500,000

29,615,383

        

26,923,076

5,795,748

          
13,870,315

-
                      

112,000,000

277,543,352      458,750,036

1,427,501          5,408,758

2,850,621

          

6,822,073

60,172,500

        

63,735,000

1,284,800

          

1,547,204

88,471,811

        

98,047,415

7,412,507

          

17,739,525

2,069,692

          

4,033,985

347,316,106

      

384,906,474

29,098,831

        

69,638,980

8,124,864

          

15,835,970

35,615,340

        

39,470,453

2,984,256

          

7,141,887

833,253

              

1,624,072

3,850,000 3,850,000

75,189,000 79,572,000

3,507,544 8,394,214

1,580,804 1,903,739

141,216,014 152,594,685

8,912,854 21,330,137

3,035,601 4,845,829

7 Finance Cost

Interest  / mark-up on:
Redeemable capital & Long term finances
Lease liabilities
Short term borrowings

Amortization of transaction costs
Bank discounting and other charges

        

          

          

      

70,835,710 96,661,175

4,243,147 11,780

141,146,057 249,344,161

216,224,914 346,017,116

32,069,160 24,995,036

342,365,045 500,753,583
590,659,119 871,765,736

Interim Financial Report 15



8 Cash and cash equivalents at the period end
Short term borrowings - running finance

Cash and bank balances 

Funds for restructuring

          

          
(Un-audited) (Audited)

March 31, June 30,
2026 2025

Rupees Rupees

(235,474) (286,908)

850,327,054 951,908,831

132,308,363 908,020,916
982,399,942 1,859,642,839

Azgard Nine Limited16
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CORRESPONDING FIGURES

Corresponding figures have been rearranged, where necessary, for the purpose of 
comparison.

Date of authorization

This condensed interim unconsolidated financial information was authorized for issue 
by the Board of Directors of the Company on  29 April 2026.

General

Figures have been rounded off to the nearest rupee.
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Chief Executive OfficerLahore Chief Financial Officer

         

Director
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Email

info@azgard9.com

Address

Ismail Aiwan-e-Science,
Off Shahrah-e-Roomi,
Lahore-54600, Pakistan.

Contact

Phone:
+92(0)4235761794-5


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22

