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DIRECTORS’ REPORT

The Directors of Dawood Lawrencepur Limited (the Company) are pleased to present their report for the 
quarter ended March 31, 2026.

THE ENVIRONMENT WE OPERATED IN 

The first quarter of calendar year 2026 began on a note of cautious optimism, building on the economic 
stabilization achieved during CY2025. However, as the quarter progressed, a sharp escalation in regional 
geopolitical tensions introduced new uncertainties, testing the resilience of Pakistan's macroeconomic 
fundamentals.

Geopolitical developments dominated the quarter. Escalating Pakistan-Afghanistan border tensions in 
February 2026, followed by a sharp intensification of the Iran-Israel conflict in late February, created significant 
uncertainty across global commodity markets. Oil prices surged, raising concerns about Pakistan's energy 
import bill and its broader implications for the external account and inflation. While diplomatic efforts toward 
de-escalation gained momentum towards the end of the quarter, the situation remained volatile and continued 
to weigh on economic sentiment.

On the economic front, Pakistan's IMF Extended Fund Facility program continued to provide an important 
anchor for macroeconomic stability. The program remained broadly on track, supporting investor confidence 
and signaling continued commitment to fiscal discipline and structural reforms.

Industrial activity showed encouraging signs during the period. Large-Scale Manufacturing grew 5.9% YoY in 
8MFY26, reflecting recovery across key sectors including automobiles and consumer industries. Real GDP 
growth for 1H FY26 was provisionally reported at 3.7% YoY, driven by improved performance in agriculture and 
industry, suggesting that the underlying economic recovery remained intact despite external headwinds.

Inflationary pressures, however, showed an upward trend during the quarter. After easing to 5.6% in December 
2025, CPI inflation rose to 5.8% in January 2026, 7.0% in February and further to 7.3% in March 2026, marginally 
above the State Bank of Pakistan's target range of 5-7%. The uptick was primarily driven by transport and housing 
costs, reflecting the pass-through effect of higher global energy prices. The State Bank of Pakistan maintained the 
policy rate unchanged at 10.5% in both its January and March 2026 Monetary Policy Committee meetings, citing 
global uncertainty stemming from the Middle East conflict as a key reason for caution.

The external account remained broadly manageable during the quarter. Workers’ remittances continued to 
provide meaningful support, reaching USD 30.3 billion in the nine months of FY26, up 8.2% year on year. 
Foreign exchange reserves strengthened to approximately USD 16.5 billion by end March 2026, reflecting 
continued SBP interbank purchases and steady official inflows. The current account deficit is expected to 
remain within 0-1% of GDP range for FY26, though elevated oil prices present a risk to this outlook if sustained.

Overall, Q1CY’26 was a quarter of resilience tested by external shocks. Pakistan's macroeconomic 
fundamentals, built on the foundations of the IMF program and fiscal discipline, remained largely intact. 
However, the persistence of geopolitical uncertainty, elevated global commodity prices and their implications 
for inflation and the external account will require continued vigilance in the period ahead.

AMALGAMATION

During the quarter, the Scheme of Arrangement for the amalgamation of DH Partners Limited and Cyan Limited 
with and into Dawood Lawrencepur Limited was successfully completed.

Following the sanction of the Scheme by the Honorable Islamabad High Court on February 12, 2026, the 
Company proceeded with the implementation of the post-sanction requirements. The Competition 
Commission of Pakistan granted its approval on March 3, 2026, confirming that the transaction represents an 
internal restructuring within the Dawood Group and does not raise any competition concerns. Subsequently, 
on March 13, 2026, Cyan Limited and DH Partners Limited were dissolved and delisted from the Pakistan 
Stock Exchange.
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On March 17, 2026, the Company issued 23,741,938 new ordinary shares to the eligible shareholders of the 
amalgamating companies, completing the share allotment process. 

With the completion of this amalgamation, the entire undertakings, assets, liabilities, and obligations of DH Partners 
Limited and Cyan Limited have been duly vested in Dawood Lawrencepur Limited, the surviving entity. The Board is 
confident that this consolidation will result in a more efficient and unified investment platform, enabling improved 
capital allocation, a strengthened balance sheet, enhanced operational efficiency through elimination of duplicative 
functions, and greater long-term shareholder value.

KEY CORPORATE ACTIONS 

In the recently concluded Annual General Meeting of your company, the management has sought two key approvals 
from the shareholders. 

The first one relates to the sale of the land at Burewala. This land has been in possession of the company for a long 
time. With no major economic activity going on at that land, the management has proposed to consider the sale of 
the land, which the Board and shareholders have duly approved. The management will look for buyers for this piece 
of land and in case they find suitable buyers, the proposal shall be brought to the Board for final approval. 

The management has also suggested proceeding with split of shares of your company, which will reduce the par 
value from Rs 10/share to Rs 1/share, and likewise increase the number of shares held in the same proportion. While 
this is a neutral event from an economic perspective, we have empirically noticed that share splits, in other cases, 
have led to an increase in the number of shares traded on the exchange i.e., liquidity, which has helped in better 
price discovery of the share price. The Board and the shareholders have also approved this proposal.

BUSINESS OVERVIEW

Equities Portfolio

The first quarter of calendar year 2026 proved challenging for equity markets, with the KSE-100 index declining 
14.5% during the period amid geopolitical uncertainty and shifting interest rate expectations. Your Company's equity 
portfolio declined 17.1% during the quarter, marginally underperforming the broader index.

The relative underperformance was largely attributable to our exposure to the banking sector. Within this, United 
Bank (UBL) came under significant pressure, declining materially from its all-time high level that it attained in January 
2026 peak, due to concerns around duration sensitivity of its investment portfolio amid rising yields. Despite this, 
core performance remained strong, supported by solid earnings growth. We continue to maintain full faith in the 
management of UBL to continue to deliver meaningful growth in earnings over the medium-to-long term. The 
management has also proven its agility to capitalize on opportunities other than the core business – we fully expect 
the management to be able to continue strong performance. 

Other key holdings in the sector, including MCB Bank (MCB) and Meezan Bank (MEBL), continued to demonstrate 
resilience. MCB maintained its track record of consistent dividend payouts and prudent balance sheet 
management, while Meezan Bank sustained its growth momentum, supported by a strong deposit franchise and 
efficient asset mix. Meezan Bank has been one of the very few consistent outperformers in the listed space. The 
management continues to do a phenomenal job in increasing value to the bank. 

Our E&P holdings (OGDC, PPL and MARI), showed relative resilience during the quarter, supported by elevated 
global oil prices. The geopolitical situation has greatly underscored the need to increase domestic oil and gas 
production – creating a boon for the E&P industry overall. While the added thrust from the government to decrease 
reliance on imported energy is visible, the cessation of RLNG imports is likely to reduce the average cost of gas and 
hence, increase the net collections for the Sui companies, which is likely to be transferred to the E&P companies to 
reduce the circular debt pressure, that constrains the exploration activities to some extent. We continue to view 
these holdings favorably given improved performance of the overall sector. On the other hand, the news from 
development of Reko Diq is slightly disappointing. Barrick is reviewing the project’s security considering the 
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prevailing security situation, and coupled with rising energy prices, it is likely that the overall project cost estimate will 
be revised upward. We don’t expect any material changes to the overall project viability, which seems quite attractive 
given the copper and gold prices, however, some delay and higher upfront capex is likely. 

We continue to hold our position in Systems Limited (SYS), Pakistan’s leading IT company, which remains a 
standout value driver. With its dollarized revenue model, Systems is among the few Pakistani firms offering 
USD-based cashflows. The company continues its impressive run of generating growth, both organic and 
inorganic, in the revenue and profitability. We remain optimistic about this business and will closely monitor any 
material developments.

Our position in Fauji Fertilizer Company (FFC) continued to contribute positively to portfolio performance. The 
company remains the largest urea producer in Pakistan, benefiting from its strong market presence and access 
to the lowest-cost gas through the MARI network, which is a key competitive advantage that supports healthy 
margins even in challenging environments. 

We continue to hold our position in Lucky Cement (LUCK) as well, which provides stability, maintaining healthy 
operational performance despite the challenging market environment. In the pharma space, our holdings in 
Highnoon Laboratories (HINOON) and AGP Limited (AGP) continued to demonstrate earnings growth that 
underpins our conviction in this sector.

Looking ahead, we view the market correction as having created more attractive valuations across our core 
holdings. The decline in the banking segment, particularly UBL, appears to be driven by change in interest rate 
expectation and market sentiment rather than any deterioration in fundamentals. As macroeconomic 
conditions stabilize, we expect a recovery across key sectors, with our portfolio well positioned to benefit in the 
medium term. We are confident that the portfolio we have designed for your Company will continue to generate 
meaningful growth in the years to come – short term adverse market movements do not change our conviction 
on the overall portfolio make-up. 

Wind Energy Project

The 49.5-megawatt Wind Power Plant – Tenaga Generasi Limited is operating satisfactorily and meeting the 
expected availability and BOP loss targets. The BOP Loss for the review period was 1.61 % against a target of 
4.6%, whilst the Plant Availability was 99.7%. Health, Safety and the Environment (HSE) remained the priority, 
with the plant operating safely for 3,459 days equivalent to 804,915 safe man-hours since COD with zero LTI.

The total energy billed during the reporting period was 19.4 GWh, which is higher than the 16.6 GWh billed in 
Q1 2025, Budget of 16.7 GWh and lower than the P90 level 19.95 GWh. 

FINANCIAL PERFORMANCE

During the quarter, the Company reported a loss on both a standalone and consolidated basis. The 
consolidated loss after tax amounted to PKR 4.11 billion, compared to a profit after tax of PKR 720 million in 
the corresponding period ended March 2025. Loss after tax attributable to owners of the Company stood at 
PKR 4.18 billion, as against a profit of PKR 688 million in the same period last year, primarily due to weaker 
market performance amid prevailing geopolitical uncertainty.

On a standalone basis, the Company recorded a loss on investments of PKR 5.77 billion, compared to a gain 
of PKR 231 million in March 2025, mainly attributable to higher unrealized losses on the equity portfolio. 
Consequently, the unconsolidated loss after tax stood at PKR 4.39 billion, as compared to a profit after tax of 
PKR 320 million in the corresponding period last year.

The unconsolidated loss per share for the quarter was PKR 54.9, compared to earnings per share of PKR 5.41 
in the same period of 2025.

The consolidated loss per share from continuing operations for the first three months of the current year was 
PKR 52.2, compared to earnings per share of PKR 11.6 in the corresponding period of 2025. The consolidated 
earnings per share from discontinued operations for the current quarter was PKR 0.14, compared to PKR 0.55 
in the same period last year.

Moreover, based on Federal Constitutional Court’s (FCC) decision dated 27 January 2026 upholding the 
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validity of Super Tax under sections 4B and 4C of the Income Tax Ordinance, 2001, the Company has paid its 
entire Super Tax liability of PKR 3.48 billion.

Subsequent to the quarter ended March 31, 2026, the Company has received notices with respect to default 
surcharge on the delayed payment of Super Tax under sections 4B and 4C of the Income Tax Ordinance. The 
Company, in consultation with its advisors, is currently contesting the matter at different legal forums and 
believes that it will be decided in favor of the Company.

FUTURE OUTLOOK

Economy and Capital Markets

During the first quarter of 2026, macroeconomic conditions remained broadly stable, supported by continued 
policy discipline and reform momentum. Efforts toward energy sector rationalization and restructuring of 
state-owned enterprises continued during the quarter, reflecting the government’s focus on improving 
efficiency and reducing fiscal pressures.

Pakistan’s external account showed notable improvement during the period, with the current account 
recording a surplus in March 2026, bringing the year-to-date position close to balance. This was primarily 
driven by import compression, steady exports, and strong remittance inflows, which continued to serve as a 
key buffer for the external sector. Foreign exchange reserves remained broadly stable, supported by ongoing 
bilateral inflows and rollover arrangements.

The affirmation of Pakistan’s sovereign credit rating at ‘B-’ with a stable outlook by Fitch Ratings, alongside the 
earlier upgrade by S&P Global Ratings, continued to support investor confidence and reinforce the improving 
macroeconomic trajectory.

However, the quarter was characterized by heightened global uncertainty and evolving geopolitical risks, particularly 
in relation to energy markets, which, alongside external sector vulnerabilities, weighed on financial market sentiment.

Looking ahead, the upcoming Federal Budget for FY2027 will be an important milestone in sustaining the 
reform trajectory. With continued emphasis from the IMF on revenue mobilization, fiscal discipline, and 
achieving a sustainable primary surplus, the Government’s taxation measures and broader policy direction will 
be closely watched by market participants. In particular, efforts toward broadening the tax base and 
implementing durable revenue measures will remain critical, alongside rationalization of expenditures. 

Despite near-term uncertainties, the recent correction in equity markets has improved valuations. The key 
priority ahead remains the translation of macroeconomic stability into sustained, broad-based growth through 
continued progress on structural reforms, particularly in taxation, governance, and the energy sector.

We believe that, notwithstanding near-term volatility, the portfolio remains well positioned to benefit from 
improving fundamentals as macroeconomic stability consolidates.
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION 
AS AT MARCH 31, 2026 

ASSETS  
Non-current assets  
Property, plant and equipment
Biological assets
Intangible assets
Right-of-use asset
Investment property
Long-term investments
Long-term deposits
Staff retirement benefits
Total non-current assets

CURRENT ASSETS  
Stores and spares
Stock-in-trade
Loans to subsidiaries
Advances, deposits and prepayments
Other receivables
Interest accrued
Short term investments
Cash and bank balances
Total current assets
TOTAL ASSETS  
  
EQUITY AND LIABILITIES  
Equity
Share capital
Capital reserves
Unappropriated profit
Total equity

Non-current liabilities
Staff retirement benefits
Lease liability
Deferred Taxation - net

Current liabilities 
Trade and other payables
Short-term running finance
Current portion of lease liability
Unclaimed dividend
Unpaid dividend
Provision
Accrued markup
Taxes payable
Total current liabilities

Contingencies and commitments
TOTAL EQUITY AND LIABILITIES

The annexed notes from 1 to 20 form an integral part of these unconsolidated condensed interm financial statements.

March 31,
2026

(Un-audited)

      50,466 
 2,176 

 79 
 63,870 
 46,518 

 23,005,660 
 5,988 

 -   
 23,174,757 

 892 
 626 

 3,474 
 85,129 

 129,097 
 2,273 

 29,657,402 
 457,861 

 30,336,754 
 53,511,511 

 800,766 
 10,579,077 
 29,982,374
 41,362,217

 9,724 
 48,803 

 5,872,345 
 5,930,872 

 1,366,198 
 3,749,175 

 20,611 
 482,818 
 162,611 

 7,360 
 8,871 

 420,778
 6,218,422

 12,149,294

 53,511,511 

Note

4

5
6

7

8

9

------- (Rupees in ‘000) -------

December 31,
2025

(Audited)

     18,499 
 2,155 

 64 
 -   
 -   

 20,838,960 
 3,488 
 1,961 

 20,865,127 

 892 
 626 

 3,474 
 52,315 
 63,465 
 11,169 

 7,006,374 
 520,915 

 7,659,230 
 28,524,357 

 592,998 
 206,666 

 24,587,802 
 25,387,466 

 -   
 -   

 2,127,464 
 2,127,464 

 305,715 
 -   
 -   

 86,002 
 -   

 7,360 
 -   

 610,350 
 1,009,427 
 3,136,891

 28,524,357 

Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

CONTINUING OPERATIONS

Revenue
Operating expenses
Gross (loss) / profit

Other income - net
Finance cost
(Loss) / Profit before levy and taxation from continuing operations

Levy
(Loss) / Profit before taxation from continuing operations

Taxation
(Loss) / Profit after taxation from continuing operations

DISCONTINUED OPERATIONS

Profit from discontinued operations
(Loss) / Profit for the period

(Loss) / Earnings per share - basic and diluted

  Total 

  Continuing operations

  Discontinued operations 

The annexed notes from 1 to 20 form an integral part of these unconsolidated condensed interm financial statements.

------- (Rupees in ‘000) -------

March 31, 
2026

        
(5,769,855)

 (81,447)
 (5,851,302)

 44,951 
 (46,544)

 (5,852,895)

 (102,821)
 (5,955,716)

 1,555,731 
 (4,399,985)

 3,925 
 (4,396,060)

 (54.90)

 (54.95)

 0.05 

Note

10

11

12

12

13

13

Three Months Period Ended

March 31,
2025

    231,047 
 (15,255)
 215,792 

 31,004 
 (432)

 246,364 

 (16,940)
 229,424 

 (18,817)
 210,607 

 110,162 
 320,769 

 5.41 

 3.55 

 1.86 

15

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

Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer



(Loss) / Profit for the period

Other comprehensive income:

Items that will not be reclassified to profit or loss:
Remeasurement of investment - net of tax

Total comprehensive (loss) / profit for the period

The annexed notes from 1 to 20 form an integral part of these unconsolidated condensed interm financial statements.

March 31, 
2026

     (4,396,060)

 1,927,412 

 (2,468,648)

UNCONSOLIDATED CONDENSED INTERIM STATEMENT
OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

------- (Rupees in ‘000) -------

Three Months Period Ended

March 31,
2025

    320,769 

 -   

 320,769 

16

Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026
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CASH FLOWS FROM OPERATING ACTIVITIES  
    Cash used in operating activities 
    Finance cost paid 
    Income tax and levy paid 
    Short term investments - net 
    Dividend received 
    Profit received on bank deposits 
Net cash used in operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES
    Purchase of property, plant and equipment 
    Investment in biological assets 
    Proceeds from disposal of property, plant and equipment 
    Loan to subsidiaries 
    Mark up received from related parties  
Net cash generated from / (used in) investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES 
    Lease rentals paid during the period 
    Dividends paid 
    Proceeds from short-term borrowings 
Net cash generated from / (used in) from financing activities

Net decrease in cash and cash equivalents 

Cash and cash equivalents at beginning of the period 
Cash and cash equivalents transferred from DHPL & CYAN 
Cash and cash equivalents at end of the period 

March 31, 
2026

 (315,924)
 (44,591)

 (3,204,094)
 594,225 
 456,983 
 11,919 

 (2,501,482)

 -   
 (21)

 23 
 -   

 9,055 
 9,057 

 (6,802)
 (1,609,387)

 3,749,175 
 2,132,986 

 (359,439)

 520,915 
 296,385 
 457,861 

------- (Rupees in ‘000) -------

Three Months Period Ended

March 31,
2025

  (43,053)
 (192)

 (32,465)
 (66,781)
 112,935 

 2,139 
 (27,417)

 (282)
 (251)

 -   
 (60)

 6 
 (587)

 -   
 (135)

 -   
 (135)

 (28,139)

 151,453 
-

 123,314 

The annexed notes from 1 to 20 form an integral part of these unconsolidated condensed interm financial statements.

Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer

Note

 

14

6
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LEGAL STATUS AND OPERATIONS

Dawood Lawrencepur Limited (the Company) was incorporated in Pakistan in the year 2004, as a public listed company. It was 
formed as a result of a Scheme of Arrangement for Amalgamation in terms of the provisions of the (now repealed) Companies 
Ordinance, 1984 between Dawood Cotton Mills Limited (DCM), Dilon Limited (DL), Burewala Textile Mills Limited (BTM) and  
Lawrencepur Woollen and Textile Mills Limited (LWTM). The shares of the Company are listed on the Pakistan Stock Exchange 
Limited. The principal activity of the Company is to manage investments including in its subsidiaries and associated companies. 
             
The registered office of the Company is situated at 68, Margalla Road, F-6/2, Islamabad and a liaison office is situated at Dawood 
Center, M. T. Khan Road, Karachi.
         
Dawood Corporation (Private) Limited (DCPL) being the parent holds 44.24% of the shares in the Company. 
 
During the years 2007 and 2008, the Company suspended operations of LWTM, BTM, DL and DCM. In this respect, all 
immoveable assets of DL, DCM, LWTM and BTM were disposed off, except for the land and building pertaining to LWTM and 
BTM to these unconsolidated financial statements. Consequently, the Company does not have any industrial unit in production. 

The Company continues to operate the 'Lawrencepur' brand name under a license.
             
During the period ended December 31, 2025, the Company, along with DH Partners Limited (DHPL) and Cyan Limited Limited 
(CYAN), filed a petition in the Islamabad High Court in respect of a Scheme of Arrangement ('the Scheme') .The Scheme relates to 
the amalgamation of entire undertakings, including all assets, liabilities and obligations, of the DHPL and CYAN with and into the 
Company as follows:

- amalgamation of DHPL and CYAN (defined as the "Amalgamating Companies" in the Scheme) with and into the Company, 
the surviving entity, by transferring to and vesting in the Company the entire undertaking, including all assets, liabilities and 
obligations, of the Amalgamating Companies as a going concern, against the allotment and issue by the Company of fully 
paid-up ordinary shares of Rs. 10 in the capital of the Company to members of DHPL and CYAN based on swap ratios as set 
forth in the Scheme; and

- the dissolution of CYAN and DHPL (the Amalgamating Companies) without winding up, in accordance with the terms of the 
Scheme.

The Scheme was sanctioned by the Islamabad High Court on Feburary 12, 2026 and it has became effective as of January 1, 
2026 and all the assets, liabilities, and obligations of DHPL and CYAN as specified in the Scheme, have been vested into the 
Company, against which the Company has issued shares to the shareholders of DHPL and CYAN in the swap ratio as set forth in 
the Scheme.           
             
The transaction has been accounted for as a common control transaction under the predecessor method in accordance with the 
applicable financial reporting framework. Accordingly, the net assets of DHPL and CYAN transferred to the Company have been 
recognised at their carrying amounts as reflected in the financial statements of DHPL and CYAN immediately prior to the 
amalgamation. No gain or loss has been recognised in respect of this transaction.

1.

1.1

1.2

1.3

1.4

1.5

1.6

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

As at January 1, 2026, the following assets and liabilities were transferred to the Company from DHPL and CYAN:

ASSETS

Non-Current Assets
Property and equipment
Intangible Asset
Right-of-use assets
Investment properties
Long Term Investment
Long Term Deposits
Defined benefit asset

Current Assets
Advances, deposits and prepayments
Other receivables
Short-term investments
Cash and bank balances

TOTAL ASSETS

LIABILITIES

Non-Current Liabilities
Defined benefit liabilities
Lease Liability
Deferred taxation

Current Liabilities
Trade and other payables
Current portion of lease liabilities
Unclaimed dividend
Taxation - net

1.6.1

DHPL

 32,907 
 -   

 54,308 
 46,793 

 -   
 -   
 -   

 134,008 

 10,152 
 27,057 

 27,716,492 
 248,109 

 28,001,810 
 28,135,818 

 11,320 
 37,361 

 4,878,949 
 4,927,630 

 1,240,829 
 21,151 

 1,015,205 
 2,813,133 
 5,090,318 

 10,017,948 

 

CYAN

 1,419 
 28 

 -   
 -   

 50,255 
 2,500 

 431 
 54,633 

 1,278 
 2,370 

 1,762,082 
 48,276 

 1,814,006 
 1,868,639 

 -   
 -   

 215,167 
 215,167 

 63,492 
 -   

 32,536 
 90,972 

 187,000 

 402,167 

------- (Rupees in ‘000) -------
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

In accordance with the Scheme of Arrangement, the Company issued 23.742 million ordinary shares of Rs. 10 each, 
aggregating to Rs. 237.419 million, to the shareholders of DHPL and CYAN in accordance with the swap ratio as set 
forth in the Scheme. The cross-holdings between CYAN and DHPL have been cancelled pursuant to the Scheme. The 
difference between the aggregate net assets transferred and the consideration determined through the issuance and 
cancellation of shares, after adjustments for existing reserves and elimination of cross holdings, has been recognized 
in equity as a capital reserve arising from the merger.
   

   
Total net assets transferred from DHPL  
Total net assets transferred from CYAN 
Nominal value of the shares issued by the Company 
Share Premium on the issuance of shares by the Company 
Cancellation of existing shares of DHPL  
Cancellation of existing shares of CYAN 
Capital reserves of DHPL & CYAN 
Elimination of cross holdings  
Merger Reserve

BASIS OF PREPARATION

Statement of compliance
             
These unconsolidated 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 Act.
             
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.  
             
These unconsolidated condensed interim financial statements should be read in conjunction with the unconsolidated 
audited financial statements of the Company for the year ended December 31, 2025 as these provide an update of 
previously reported information.       
             
New standards, amendments and interpretation to published accounting and reporting standards which
became effective during the period ended March 31, 2026:
             
There were certain amendments to accounting and reporting standards which became effective for the Company's 
accounting during the current period. However, these do not have any significant impact on the Company's financial 
reporting and, therefore, have not been detailed in these unconsolidated condensed interim financial statements.

New standards and amendments to published accounting and reporting standards that are not yet effective
             
There are certain new standards and amendments that will be applicable to the Company for its annual periods 
beginning on or after Januaury 1, 2026. The new standard includes IFRS 18 Presentation and Disclosure in Financial 
Statements  with 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 which are 
applicable effective January 1, 2026. The Company’s management at present is 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.

1.6.2

2.

2.1

2.2

2.3

   18,117,870 
 1,466,472 
 (237,419)

 (17,975,497)
 4,812,871 

 615,591 
 (19,676,433)

 9,964 
 (12,866,581)

(Rupees in ‘000)
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

These unconsolidated condensed interim financial statements include the unconsolidated condensed statement of 
financial position as at March 31, 2026 and the unconsolidated condensed interim statement of profit or loss, the 
unconsolidated condensed interim statement of comprehensive income, the unconsolidated condensed interim 
statement of changes in equity, the unconsolidated condensed interim statement of cash flows and notes thereto for 
the three months period then ended. 

The comparative statement of financial position presented in these unconsolidated condensed interim financial 
statements as at December 31, 2025 has been extracted from the December 2025 unconsolidated audited financial 
statements. The comparative statement of profit or loss, statement of comprehensive income, statement of changes 
in equity and statement of cash flows for the three months period ended March 31, 2025 have been extracted from 
the unconsolidated condensed interim financial statements for the three months period ended March 31, 2025.

MATERIAL ACCOUNTING POLICY INFORMATION
             
The accounting policies and the methods of computation adopted in the preparation of these unconsolidated 
condensed interim financial statements are consistent with those applied in the preparation of the Company's 
unconsolidated audited financial statements for the year ended December 31, 2025.

LONG-TERM INVESTMENTS 
 
Investment in related parties at cost
Provision for impairment 
 
Other investments 
- Financial assets at amortised cost 
- Financial assets at fair value through 
   profit or loss 
- Financial assets at fair value through other 
   comprehensive income   

2.4

2.5

3.

3.1

4.

March 31,
2026

 
2,462,808 
 (168,001)
 2,294,807 

 51,807 

 26,562 

 20,632,484 
 20,710,853 
 23,005,660 

December 31,
2025

 2,482,495 
 (168,001)

 2,314,494 

 -   

 33,550 

 18,490,916 
 18,524,466 
 20,838,960 

Note

4.1

4.2

4.3

4.3

------ (Rupees in '000) ------
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

Investment in related parties - at cost
Subsidiary - unquoted 
Tenaga Generasi Limited (TGL)
   Percentage holding 75% (December 31, 2025: 75%)
   227,027,613 (December 31, 2025: 227,027,613)
   fully paid ordinary shares of Rs. 10 each 
 
Wholly owned subsidiaries - unquoted 
Reon Alpha (Private) Limited (RAPL)
   Percentage holding 100% (December 31, 2025: 100%)
   16,800,100 (December 31, 2025: 16,800,100) 
   fully paid ordinary shares of Rs. 10 each
 
Mozart (Private) Limited (MPL)
   Percentage holding 100% (December 31, 2025: 100%)
   100 (December 31, 2025: 100)
   fully paid ordinary shares of Rs. 10/- each

Greengo (Private) Limited (GPL)
   Percentage holding 100% (December 31, 2025: 100%)
   100 (December 31, 2025: 100)
   fully paid ordinary shares of Rs. 10/- each 
 
Abrax (Private) Limited (APL)
   Percentage holding 100% (December 31, 2025: 100%)
   100 (December 31, 2025: 100)
   fully paid ordinary shares of Rs. 10/- each

Associate - quoted 
DH Partners Limited (DHPL) 

Tenaga Generasi Limtied (TGL) was incorporated in Pakistan on December 1, 2005 as a public unlisted company to 
carry out the business of power generation as an independent power producer using wind energy.
             
Reon Alpha (Private) Limited (RAPL) was incorporated in Pakistan on October 23, 2017 as a private limited company. 
The principal business of RAPL is to own and operate electric power generation project and supply electricity as an 
independent power producer. RAPL's plant commenced commercial operations on April 22, 2020.
             
The Company’s board of directors in its meeting held on October 28, 2025 discussed the proposal for disposal of 
RAPL’s power plant and the deliberations with the proposed seller are taking place. The Company believes that the 
envisaged disposal negotiations are at an advanced stage. In view of the fact that RAPL has no operation other than 
related to its power plant, RAPL is not considered to be a going concern.

4.1

4.1.1

4.1.2

December 31,
2025

(Audited)

 

  2,294,804 

 168,001 

 1 

 1 

 1 
 168,004

 19,687 
 2,482,495 

March 31,
2026

(Un-audited)
 
 

 2,294,804 

 168,001 

 1 

 1 

 1 
 168,004

-
 2,462,808 

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

4.1.1

4.1.2

1.6
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

The Company has pledged ordinary shares of its associate and subsidiaries as security against financing facilities 
availed by itself and its subsidiaries from various commercial banks the details of which are as follows:

This represents placement in a five year Pakistan Investment Bond (PIB) held with the State Bank of Pakistan as 
statutory deposit in accordance with the requirements of clause (a) of sub section 2 of section 29 of the Insurance 
Ordinance, 2000. The Pakistan Investment Bond has a face value of Rs 50 million and market value of Rs 49.20 million 
as at March 31, 2025 (December 31, 2025: Rs 49.46 million). This will be released once the outstanding claims and 
balances relating to insurance business are settled. The PIB carry a yield at 12.43% (December 31, 2025: 12.51 %) per 
annum payable at six months interval. The PIB will mature on November 14, 2029.

4.1.3

4.2

4.3

Bank

Pledged against short-term
   financing and other facilities
   availed by the Company and its     
   subsidiares 
 
Bank AL Habib Limited

United Bank Limited

Pledged under Musharka 
   Agreement entered into 
   between RAPL and Faysal Bank
   Limited 
 
Faysal Bank Limited (FBL) 

Pledged under Sponsor Share
   Agreement 
 
Citibank N.A. 

Shares pledged

ENGROH

Reon Alpha
(Private) Limited

Tenaga Generasi 
   Limited

Face value 
of shares

pledge 

 62,000 

 279,000 

 53,000 

 346,000 

 
 

Market 
value of 
pledged 
shares

   1,471,074 
 

6,619,833 

 -* 

 -* 

Market 
value of 
shares
pledge

   1,641,450 

 7,386,525 

 -* 

 -* 

 

Number of 
shares 

pledged

   
  6,200,000 

 27,900,000 

 5,300,000 

 34,599,995 

 Number of 
shares 

pledged

   
   6,200,000 

 
27,900,000 

 5,300,000 

 34,599,995 

  Face 
value of 
shares
pledge  

  62,000 
 

279,000 

 
53,000 

 346,000 

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

As at March 31, 2026 As at December 31, 2025

*Tenaga Generasi Limited is an unlisted company and Reon Alpha (Private) Limited is a private company.

(Un-audited) (Audited)

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

March 31,
2026

December 31,
2025

Name of Investee

 77,931,896

 1,500

 200,000

Engro Holdings Limited (ENGROH) 

Asian Co-operative Society Limited 

National Investment (Unit) Trust

Units / Number of Shares

Other investments

March 31,
2026

December 31,
2025

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

(Un-audited) (Audited)

 77,931,896

 1,500

 200,000

  20,632,469 

 15 
 20,632,484 

 
26,562 

 20,659,046 

 18,490,901 

 15 
 18,490,916 

 33,550 
 18,524,466 



4.4

5.

5.1

6.

7.

8.
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

Reconciliation between fair value and cost of investments

Fair value of investments
Surplus on remeasurement of investments 

SHORT TERM INVESTMENTS

At amortised cost
Term Deposit Receipts (TDRs)

At fair value through profit or loss

Investment in units of mutual fund 
Investment in listed equity securities

These Term Deposit Receipts (TDRs) carry mark-up at the rate of 8.5% (2025: 9%) per annum and are due to mature 
on April 23, 2026 (December 31, 2025: January 7, 2026). These TDRs have been pledged against guarantee issued 
by a bank amounting to Rs. 2.8 million.

CASH AND BANK BALANCES 
 
Cash in hand 
 
Balances with banks in: 
   - current accounts 
   - deposit accounts

DEFERRED TAXATION - NET 
 
Deductible temporary differences 
 
Loss incurred on sale of Reon Energy Limited 
Transaction costs 
Unused tax losses 
Accelerated tax depreciation  
 
Taxable temporary differences
  
On remeasurement of investments at fair value through profit or loss 
On remeasurement of investment at fair value through OCI 

SHORT-TERM RUNNING FINANCE

Running finance under mark-up arrangements

 20,710,853 
 (20,662,791)

 48,062 

 3,000

  2,929 
 29,651,473 
 29,654,402 
 29,657,402

 853 

 2,444 
 454,564 
 457,008 
 457,861

 493,761 
 63,223 
 7,644 

 239 
 564,867 

 (4,378,377)
 (2,058,835)
 (5,872,345)

 3,749,175 

    18,524,466 
 (18,476,404)

 48,062 

-

 656,959 
 6,349,415 
 7,006,374 
 7,006,374

 401 

 12,360 
 508,154 
 520,514 
 520,915

 493,761 
 63,223 

 -   
 -   

 556,984 

 (839,919)
 (1,844,529)
 (2,127,464)

-

March 31,
2026

(Un-audited)

December 31,
2025

(Audited)

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

March 31,
2026

(Un-audited)

December 31,
2025

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

5.1

8.1

Note

Note



26

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

Short-term running finance facility of Rs 6,000 million (December 31, 2025: Rs nil) was obtained under mark-up 
arrangements from Habib Bank Limited. The amount which remained unutilised as at March 31, 2026 was Rs 2,250 
million (December 31, 2025: Rs nil). The facility is secured by way of pledge of shares. Rate of mark-up applicable to 
the facility is one months KIBOR plus 5 basis points per annum. 

Short-term running finance facility of Rs 600 million (December 31, 2025: Rs 600 million) was obtained under mark-up 
arrangements from Bank Al-Habib Limited. The amount utilised as at March 31, 2026 was Rs. nil (December 31, 2025: 
Rs nil). The facility is secured by way of pledge of shares. Rate of mark-up applicable to the facility is three months 
KIBOR plus 50 basis points per annum.

CONTINGENCIES AND COMMITMENTS 
             
As disclosed in Note 1.6, pursuant to the Scheme of Arrangement, all contingencies and commitments of DHPL & 
CYAN for the year ended December 31, 2025, have been transferred to the Company. Accordingly, there has been no 
significant change in the status of these matters during the period.

REVENUE
Dividend income 
Interest income 
Others 

Interest income
Profit on savings accounts
Income on T-Bills & PIBs
Amortisation on Government securitites
Interest income on Government securitites

Others
Gain on sale of quoted shares
Gain on sale of mutual funds units
Unrealised (loss) / gain on quoted shares
Unrealised gain on mutual funds

For better presentation and in accordance with the applicable financial reporting framework, profit on deposits and gain 
on investments have been reclassified from other income to revenue.

OTHER INCOME 
Income from financial assets 
   Mark-up charged to related parties 
   Mark-up charged to other parties 
 
Income from non-financial 
   assets and others 
   Gain on disposal of property, plant and equipment 
   Gain on sale of scrap / store items 
   Royalty income 
   Rental income 
   Farming income 
   Others 

Related to discontinued operations

8.1

8.2

9.

10.

10.1

10.2

11.  

March 31, 
2026

 456,983 
 13,471 

 (6,240,309)
 (5,769,855)

 9,523 
 2,396 

 15 
 1,537 

 13,471 

 608 
 12,338 

 (6,253,307)
 52 

 (6,240,309)

 108 
 51 

 159 

 31 
 13 

 29,197 
 36,992 

 703 
 3,572 

 70,508 
 70,667 

 (25,716)
 44,951 

March 31,
2025

 112,935 
 2,139 

 115,973 
 231,047 

 2,139 
 -   
 -   
 -   

 2,139 

 -   
 133 

 115,840 
 -   

 115,973

 15,697 
 372 

 16,069 

 -   
 114,692 
 14,935 
 15,435 
 5,143 

 -   
 150,205 
 166,274 

 (135,270)
 31,004

Note

10.1
10.2

 

------- (Rupees in ‘000) -------

Un-audited
Three Months Period Ended



27

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

LEVY AND TAXATION
Levy

Income tax
- for the period 
Deferred tax

(LOSS) / EARNINGS PER SHARE - basic and diluted
      
There is no dilutive effect on the basic (loss) / earnings per share of the Company, which is based on: 

Continuing operations

(Loss) / Profit for the period

Weighted average number of ordinary shares

(Loss) / Earnings per share

Discontinued operations

Profit for the period

Weighted average number of ordinary shares

Earnings per share

12.

13.

March 31, 
2026

 102,821 

 7,596 
 (1,563,327)
 (1,555,731)

March 31, 
2026

 (4,399,986)

 
80,076,652

 (54.95)

 3,925 

 80,076,652

0.05

March 31,
2025

 16,940 

 1,441 
 17,376 
 18,817

March 31,
2025

 210,607

 59,299,809

 3.55

 110,162

 59,299,809

1.86

------- (Rupees in ‘000) -------

Un-audited
Three Months Period Ended

Note

 

------- (Rupees in ‘000) -------

Un-audited
Three Months Period Ended

----------Number of shares----------

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

----------Number of shares----------

------------ (Rupees) -----------
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

CASH GENERATED FROM OPERATONS

(Loss) / profit before taxation

Adjustments for:
Depreciation on property and equipment
Depreciation on right-of-use assets
Depreciation on investment property
Amortization
Levy
Provision for gratuity - net
Dividend income classified as investing cash flows
Unrealised loss / (gain) on investments at fair value through profit or loss
Unrealised loss on NIT unit
Gain on disposal of short term investments
Gain on disposal of property, plant and equipment
Mark-up charged to related parties
Mark-up charged to other parties
Profit on bank deposits
Amortisation and interest income on government securities
Finance costs
Working capital changes

Working capital changes 
 
(Increase) / decrease in current assets 
   Advances, deposits and prepayments 
   Stock-in-trade 
   Other receivables 
 
Increase / (decrease) in current liabilities 
   Trade and other payables 
   Accrued markup 

FINANCIAL RISK MANAGEMENT
             
Financial risk factors
             
The Company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The 
Company’s risk management program focuses on the unpredictability of financial markets for having cost effective 
funding as well as to manage financial risk to minimize earnings volatility and to provide maximum return to the 
shareholders. Risk management is carried out by the Company’s finance department under the policies approved by 
the Company’s Board of Directors.

14.

14.1

15.

March 31, 
2026

 (5,951,791)

 2,748 
 6,189 

 362 
 11 

 102,821 
 804 

 (456,983)
 6,246,267 

 6,988 
 (12,946)

 (31)
 (108)
 (51)

 (11,919)
 (1,552)
 46,544 

 (293,277)
(315,924)

 (21,384)
 -   

  (36,205)
 (57,589)

(244,559)
 8,871 

 (293,277)

March 31,
2025

 339,586 

 454 
 -   
 -   

 11 
 16,940 

 396 
 (112,935)
 (116,584)

 744 
 (133)

 -   
 (15,697)

 (372)
 (2,139)

 -   
 192 

 (153,516)
 (43,053)

 (877)
 62 

 (75,714)
 (76,529)

 (76,987)
 -   

 (153,516)

------- (Rupees in ‘000) -------

Un-audited
Three Months Period Ended

Note

14.1
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FAIR VALUE MEASUREMENT
         
Fair value is the  price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. Investments in subsidiaries and associates are carried at cost. 
The carrying values of all other financial assets and liabilities reflected in these unconsolidated financial statements 
approximiate their fair values.
             
Underlying the definition of fair value is the presumption that the Company is a going concern without any intention or 
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms. 

Fair value hierarchy

The table below analyses financial instruments carried at fair value using the valuation method. The different levels have 
been defined as follows: 

- Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;
             
- Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either 

directly (i.e. as prices) or indirectly (i.e. derived from prices); and
    
- Level 3: Inputs for the asset or liability that are not based on observable market data.

The Company held the following assets measured at fair values:

Non-current assets
Financial assets at fair value through profit or loss
   - Long term investments (investments in 
      units of mutual funds)
Financial assets at fair value through other 
   comprehensive income
   - Long term investments (investments in
       quoted equity shares)
   - Long term investments (investments in 
       unquoted equity shares)

Current assets
Financial assets at fair value through 
   profit or loss
   - Short term investments (investments in  
      quoted equity shares)
   - Short-term investments (investments 
      in units of mutual funds)

16.

  

  

As at March 31, 2026 (Un-audited)

Level 1

 
  -   

  

 20,632,469   

-

 29,651,473 

 -   
 50,283,942

Level 3

  

 -   

 

 -

15 

 -   

 -   
 15 

Level 2

  26,562 

 

 -   

-

-

 2,929 
 29,491

Total

 
     26,562 

 
20,632,469 

15

 
29,651,473

 2,929
50,313,448 

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

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

Non-current assets
Financial assets at fair value through profit or loss
   - Long term investments (investments in 
      units of mutual funds)
Financial assets at fair value through other 
   comprehensive income
   -Long term investments (investments in
       quoted equity shares)
   - Long term investments (investments in 
       unquoted equity shares)

Current assets
Financial assets at fair value through 
   profit or loss
   - Short term investments (investments in  
      quoted equity shares)
   - Short-term investments (investments 
      in units of mutual funds)

There were no transfers amongst the levels during the period. Further, there were no changes in the valuation 
techniques during the period. 
         

16.1

  

  

As at December 31, 2025 (Audited)

Level 1

 
  -   

 

18,490,901

-

 6,349,415 

 -   
24,840,316 

Level 3

  

  -   

 -

15

 -   

 -   
 15 

Level 2

   33,550 

 -   

-

-

 656,959 
 690,509 

Total

 
     33,550 

 

18,490,901 

 15 

 6,349,415 

 656,959 
25,530,840 

--------------------------------- (Rupees in '000) --------------------------------
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

RELATED PARTY TRANSACTIONS AND BALANCES        
   
Balances with related parties have been disclosed in the respective notes to these unconsolidated condensed interim 
financial statements. Details of transactions with related parties, other than those disclosed elsewhere in these 
unconsolidated condensed interim financial statements, are as follows: 

17.

17.1

2,011 

 5,963 
 12,414 

 -   
 -   

 -   
 35 

 -   
 36 

 -   
 36 

 -   
 51 

 1,010 

 3,129 
 13,839 

 37,767 

 -   
 -   

 2,268 
 29,197 

 840 

 3 
 7,449 

 3,260 

 1,056 

 108 

 15,532 

  -   

 3,733 
 245 

 1 
 15,396 

 20 
 36 

 20 
 36 

 20 
 35 

 -   
 193 
 138 

 -   
 -   

 -   

 7,780 
 1,341 

 227 
 14,935 

 165 

 - 
 - 

 - 

 - 

-

 5,253 

Relationship 
 
a. Parent Company
 
 Dawood Corporation Limited

b. Subsidiary companies
 
 Tenaga Generasi Limited

 Mozart (Private) Limited

 Abrax (Private) Limited

 Greengo (Private) Limited

 Reon Alpha (Private) Limited

     
 
c. Associated companies
 
 Engro Holdings Limited   
  
   
 Engro Corporation Limited   
  
 DH Partners Limited

 Sach International (Private) Limited  
  
   
  
 Dawood Foundation    
 
     
 Inbox Business Technologies Limited 
     
 Dawood Investment Limited   
    
 Pebbles (Private) Limited

d. Other related parties

 Key management personnel

Nature of transaction    
  

Expenses reimbursable to the Company

Expenses reimbursable to the Company
Expenses reimbursable by the Company
Interest on outstanding receivable balance
Interest on subordinated loans

Unsecured loan disbursed by the Company
Interest on loan

Unsecured loan disbursed by the Company
Interest on loan

Unsecured loan disbursed by the Company
Interest on loan

Purchase of shares
Interest on reimbursement of expenses
Expenses reimbursable to the Company

Expenses reimbursable to the Company
Expenses reimbursable by the Company

Expenses reimbursable to the Company

Expenses reimbursable to the Company
Expenses reimbursable by the Company

Expenses reimbursable to the Company
Royalty charged  
Rental income  
  
Expenses reimbursable to the Company  
Expenses reimbursable by the Company  

Expenses reimbursable to the Company  

Expenses reimbursable to the Company  

Expenses reimbursable to the Company

Salaries and other benefits

March 31,
2026

March 31,
2025

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

Un-audited
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NON-ADJUSTING EVENTS AFTER THE REPORTING PERIOD

The Board of Directors in its meeting held on April 29, 2026 has approved an interim cash dividend of Rs. 3 (2025: Nil) 
per share amounting to Rs. 240.23 Million (2025: Nil) for the quarter ended March 31, 2026. These unconsolidated 
condensed interim financial statements do not recognize interim dividend from unappropriated profit as it has been 
declared subsequent to the reporting date.

DATE OF AUTHORISATION FOR ISSUE         
   
These unconsolidated condensed interim financial statements were authorised for issue on April 29, 2026 by the Board 
of Directors of the Company.           
 
GENERAL             
   
Figures have been rounded off to the nearest thousand of Rupees.
      
Corresponding figures and balances have been rearanaged and / or reclassified, where considered necessary, for the 
purpose of comparison and better presentation the effects of which are not material. 

18.

19.

20.

20.1

20.2

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer



DAWOOD LAWRENCEPUR LIMITED

Consolidated Condensed Interim Financial
Statements

FOR THE THREE MONTHS PERIOD ENDED
MARCH 31, 2026



ASSETS  
Non-current assets  
Property, plant and equipment
Biological assets 
Right-of-use assets
Intangible assets
Investment Property
Long-term investments
Long-term deposits
Total non-current assets

CURRENT ASSETS  
Stores and spares
Stock-in-trade
Trade debts
Contract assets
Advances, deposits and prepayments
Other receivables
Accrued interest 
Short-term investments
Cash and bank balances

Non current assets held for sale

TOTAL ASSETS  
  
EQUITY AND LIABILITIES  
Share capital
Capital reserves
Revenue reserves
Non-controlling interest
TOTAL EQUITY

Non-current liabilities
Staff retirement benefits
Deferred taxation
Lease liabilities
Total non-current liabilities
Current liabilities 
Current portion of:
-  Long-term borrowings
-  Lease liability
Unclaimed dividend
Unpaid dividend
Short-term borrowings
Taxes payable
Sales tax payable
Trade and other payables
Provision
Accrued mark-up
Total current liabilities

Contingencies and commitments
TOTAL EQUITY AND LIABILITIES

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

March 31,
2026

(Un-audited)

      7,282,385 
 2,176 

 125,564 
 79 

 46,518 
 20,710,853 

 5,988 
 28,173,563 

 892 
 626 

 821,226 
 6,699 

 2,465,631 
 108,135 

 -   
 31,765,773 

 880,232 
 36,049,214 

 180,000 

 64,402,777

 800,766 
 9,779,513 

 38,367,031 
 2,641,175 

 51,588,485 

 23,580 
 4,437,351 

 162,141 
 4,623,072 

 1,606,516 
 9,762 

 482,818 
 162,611 

 3,749,175 
 406,872 

 7,674 
 1,717,581

 7,360 
 40,851 

 8,191,220
 12,814,292

 
64,402,777

CONSOLIDATED CONDENSED INTERIM STATEMENT
OF FINANCIAL POSITION 
AS AT MARCH 31, 2026 

Note

5

6

7

------- (Rupees in ‘000) -------

December 31,
2025

(Audited)

      7,474,918 
 2,155 

 63,131 
 64 

 -   
 21,436,762 

 3,488 
 28,980,518 

 892 
 626 

 705,495 
 7,094 

 2,614,145 
 137,995 

 9,055 
 9,341,146 
 1,489,663 

 14,306,111 
 180,000 

 43,466,629 

 592,998 
 (592,898)

 33,479,440 
 2,571,344 

 36,050,884 

 2,238 
 2,855,386 

 119,211 
 2,976,835 

 2,939,097 
 9,762 

 86,002 
 -   
 -   

 599,841 
 -   

 740,366 
 7,360 

 56,482 
 4,438,910 
 7,415,745

 
43,466,629 
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Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer



CONSOLIDATED CONDENSED INTERIM STATEMENT
OF PROFIT OR LOSS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

CONTINUING OPERATIONS

Revenue from contracts with customers - net
Return on Investments- net
Cost of revenue
Gross (loss) / profit

Administrative expenses
Other expenses
Other income
Operating (loss) / profit

Finance cost
Share of profit of associate 
(Loss) / profit before levy and taxation from continuing operations

Levy
(Loss) / Profit before taxation from continuing operations

Taxation
(Loss) / profit from continuing operations

DISCONTINUED OPERATIONS

Profit from discontinued operations
(Loss) / profit for the period

(Loss) / profit attributable to:
- Owners of the Holding Company
- Non-controlling interest

(Loss) / earnings per share - basic and diluted
- Total
- Continuing operations
- Disposal group and discontinued operations

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

------- (Rupees in ‘000) -------

March 31, 
2026

      832,298 
 (5,769,855)

 (497,976)
 (5,435,533)

 (129,471)
 -   

 114,920 
 (5,450,084)

 (117,029)
 -   

 (5,567,113)

 (102,821)
 (5,669,934)

 1,548,997 
 (4,120,937)

 10,879 
 (4,110,058)

 (4,179,889)
 69,831 

 (4,110,058)

 (52.06)
 (52.20)

 0.14 
 

Note

8
9

10

10

11

12
12
12

March 31,
2025

    740,669 
 231,047 

 (478,250)
 493,466 

 (56,037)
 (3,658)
58,680 

 492,451 

 (101,596)
 360,590 
 751,445 

 (16,940)
 734,505 

 (124,377)
 610,128 

 110,162 
 720,290 

 687,943 
 32,347 

 720,290 

 12.15 
 11.60 
 0.55 
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Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer

Three Months Period Ended



(Loss) / profit for the period

Items that may be reclassified subsequently through 
   profit or loss

Remeasurement of investment - net of tax

Total comprehensive (loss) / income for the period

Total comprehensive (loss) / income attributable to:

- Continuing operations
- Discontinued operations and disposal group

Total comprehensive (loss) / income attributable to:

- Owners of the Holding Company
- Non-controlling Interest

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

March 31, 
2026

      (4,110,058)

 1,927,412 

 (2,182,646)

 (2,193,525)
 10,879 

 (2,182,646)

 (2,252,477)
 69,831 

 (2,182,646)

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

------- (Rupees in ‘000) -------

March 31,
2025

   720,290 

 (3,570)

 716,720 

 606,558 
 110,162 
 716,720 

 684,373 
 32,347 

 716,720 
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Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer

Three Months Period Ended
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CONSOLIDATED CONDENSED INTERIM STATEMENT
OF CASH FLOWS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

38

CASH FLOWS FROM OPERATING ACTIVITIES  
(Loss) / profit before taxation 

Adjustment for non-cash charges and other items:
   Depreciation on operating assets 
   Depreciation on right of use assets 
   Depreciation on Investment properties 
   Amortization 
   Levy 
   Provision for gratuity - net 
   Finance cost 
   Gain on investments in mutual fund units 
   Unrealised loss / (gain) on investments at fair value through profit or loss 
   Increase in carrying amount of associate 
   Share of profit of associate 
   Amortization of transaction cost 
   Gain on disposal of property, plant and equipment 
   Mark - up charged to other parties 
   Amortisation and interest income on government securities 
   Dividend income 
   Exchange gain / loss 
   Profit on deposits 
Operating profit before working capital changes

Increase / (decrease) in current assets 
   Stock-in-trade 
   Trade debts 
   Contract assets 
   Advances, deposits & prepayments 
   Other receivable 
 
Increase / (decrease) in current liabilities 
   Contract liabilities 
   Sales tax payable 
   Accrued markup 
   Trade and other payables 

Net cash generated from operations
   Gratuity paid 
   Finance cost paid 
   Taxes and levy paid
   Short term investment - net 
   Dividend received  
   Interest received 
   Discontinued operations 
Net cash (used in) / generated from operating activities 

March 31, 
2026

  (5,669,934)

 261,946 
 6,189 

 362 
 11 

 102,821 
 804 

 123,431 
 (12,946)

 6,219,839 
 -   
 -   

 211 
 (31)
 (51)

 (1,552)
 (456,983)

 25,645 
 (58,637)

 6,211,059 

 -   
 (115,731)

 395 
 195,397 
 15,768 

 -   
 7,674 
 8,871 

 (309,445)
 (197,071)

 344,054 
 -   

 (44,591)
 (3,207,702)

 858,571 
 456,983 
 40,687 

 (10,879)
 (1,562,877)

------- (Rupees in ‘000) -------

Three Months Period Ended

March 31,
2025

   734,505 

  254,480 
 1,437 

 -   
 11 

 16,940 
 396 

 94,308 
 -   

 (116,288)
 416,221 

 (360,590)
 211 

 (3,024)
 (372)

-
 (112,935)

-
 (42,173)
 148,622 

 62 
 (42,700)

 (948)
 100,166 
 (31,320)

 (54,674)
 -   
 -   

 (170,692)
 (200,106)
 683,021 

 (140)
 (300)

 (39,077)
 (69,981)
 112,935 

 2,672 
 207,790 
 896,920 



CASH FLOWS FROM INVESTING ACTIVITIES  
   Purchase of property, plant and equipment 
   Investment in biological assets 
   Sale proceeds from disposal of property, plant and equipment 
   Remeasurement of investment in associate 
Net cash generated from / (used in) from investing activities 
 
CASH FLOWS FROM FINANCING ACTIVITIES
   Proceeds from short-term borrowings 
   Repayment of borrowings 
   Repayment of lease liability 
   Finance costs paid 
   Payment of dividend 
Net cash used in financing activities 
Net decrease in cash and cash equivalents 

Cash and cash equivalents at beginning of the period 
Cash and cash equivalents transferred from DHPL & CYAN 
Cash and cash equivalents at end of the period 

39

March 31, 
2026

   -   
 (21)

 23 
 -   
 2 

  3,742,667 
 (1,370,238)

 (16,564)
 (89,419)

 (1,609,387)
 657,059 

 (905,816)

 1,489,663 
 296,385 
 880,232 

------- (Rupees in ‘000) -------

Three Months Period Ended

March 31,
2025

  (35,878)
 (251)

 2,644 
 (416,221)
 (449,706)

 -   
 (1,273,515)

 (9,762)
 (177,349)

 (135)
 (1,460,761)
 (1,013,547)

 3,108,397 
 -   

 2,094,850

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

CONSOLIDATED CONDENSED INTERIM STATEMENT
OF CASH FLOWS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer
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LEGAL STATUS AND OPERATIONS

Dawood Lawrencepur Limited (the Holding Company) was incorporated in Pakistan in the year 2004 as a public listed 
company. It was formed as a result of a Scheme of Arrangement for Amalgamation in terms of the provisions of the 
(now repealed) Companies Ordinance, 1984 between Dawood Cotton Mills Limited (DCM), Dilon Limited (DL), 
Burewala Textile Mills Limited (BTM) and  Lawrencepur Woolen and Textile Mills Limited (LWTM). The shares of the 
Company are listed on the Pakistan Stock Exchange Limited. The principal activity of the Holding Company is to 
manage investments including in its subsidiaries and associated companies.

The business units of the Holding Company and its subsidiaries include the following:

The Liaison office of the Holding Company is situated at Dawood Center, M. T. Khan Road, Karachi.

During the years 2007 and 2008, the Holding Company suspended operations of LWTM, BTM, DL and DCM. In this 
respect, all immoveable assets of DL, DCM, LWTM and BTM were disposed off, except for the land and building 
pertaining to LWTM and BTM. Consequently, the Holding Company does not have any industrial unit in production. 

The Holding Company continues to operate the 'Lawrencepur' brand name under a license. 

The "Group" consists of:            

The Holding Company: Dawood Lawrencepur Limited;
       
Subsidiary Companies: Companies in which the Holding Company owns over 50% of the voting rights or companies 
directly controlled by the Holding Company:

1.

1.1

1.2

1.3

1.4

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

Business Units

Head Offices (registered offices)

The Holding Company

Tenaga Generasi Limited

Mozart (Private) Limited

Abrax (Private) Limited

Greengo (Private) Limited

Reon Alpha (Private) Limited

Solar and Wind Power Plants of subsidiaries

Solar Power Plant of Reon  Alpha (Private) Limited

Wind Farm of Tenaga Generasi Limited

Geographical Location    
      

68, Margalla Road, F-6/2, Islamabad
  
Dawood Centre, M.T. Khan Road, Karachi.  
  
Dawood Centre, M.T. Khan Road, Karachi.  
  
Dawood Centre, M.T. Khan Road, Karachi.  
  
Dawood Centre, M.T. Khan Road, Karachi.  
  
Dawood Centre, M.T. Khan Road, Karachi. 

 

Block II, District Tharparkar, Sindh.

KhutiKun Area, Mirpur Sakro, District Thatta, Sindh.

March 
2026

75%
100%
100%
100%
100%

- Tenega Generasi Limited
- Mozart (Private) Limited
- Abrax (Private) Limited
- Greengo (Private) Limited
- Reon Alpha (Private) Limited

Percentage of direct holding

December
2025

75%
100%
100%
100%
100%
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

Tenaga Generasi Limited           
      
Tenaga Generasi Limited (TGL) was incorporated in Pakistan on December 1, 2005 as a public unlisted company to 
primarily carry out the business of power generation as an independent power producer using  wind energy. 

TGL has set up a 49.5 MW Wind Power Plant at Gharo, Sindh. The Project achieved 'Financial Close' in March 2015 
and has received the Government of Pakistan Guarantee. The Plant commenced commercial operations on October 
11, 2016. The electricity initially generated was being transmitted to the National Transmission and Dispatch Company 
(NTDC) under the Energy Purchase Agreement (EPA) until June 18, 2019, subsequent to which the electricity 
generated was being transmitted to K-Electric Limited under a Short term Power Purchase Agency Agreement 
(STPPAA). As of September 6, 2021 the STPPAA has expired and now the electricity again is being transmitted to 
NTDC. 
 
Mozart (Private) Limited
           
Mozart (Private) Limited (MPL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies Ordinance, 
1984 (now Companies Act, 2017) as a private limited company to manage investments in associate company.
 
MPL is yet to execute its business activities. The Directors have no intention to windup MPL.    
          
Abrax (Private) Limited
           
Abrax (Private) Limited (APL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies Ordinance, 1984 
(now Companies Act, 2017) as a private limited company to manage the Holding Company’s legacy assets located in Burewala.

APL is yet to execute its business activities. The Directors have no intention to windup APL.

Greengo (Private) Limited           
 
GreenGo (Private) Limited (GPL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies 
Ordinance, 1984 (now Companies Act, 2017) as a private limited company. to manage the Holding Company’s legacy 
assets located in Attock.

GPL is yet to execute its business activities. The Directors have no intention to windup GPL.

Reon Alpha (Private) Limited           
   
Reon Alpha (Private) Limited (RAPL) was incorporated in Pakistan on October 23, 2017 under the Companies Act, 2017 as 
a private limited company. The principal business of RAPL is to own and operate electric power generation project and 
supply of electricity as an independent power producer. Originally, RAPL had to set up a 4 MW solar project which was 
upgraded to 5 MW through an addendum dated March 11, 2019, at District Thar, in the province of Sindh, to provide clean 
electricity to Sindh Engro Coal Mining Company (SECMC) under a 15-year Power Purchase Agreement (PPA). The 
commercial operations date and final acceptance date of the project was April 22, 2020.    

During the period ended December 31, 2025, the Holding Company, along with DH Partners Limited (DHPL) and Cyan 
Limited  (CYAN), filed a petition in the Islamabad High Court in respect of a Scheme of Arrangement ('the Scheme') .The 
Scheme relates to the amalgamation of entire undertakings, including all assets, liabilities and obligations, of the DHPL and 
CYAN with and into the Holding Company as follows:

- amalgamation of DHPL and CYAN (defined as the "Amalgamating Companies" in the Scheme) with and into the Holding 
Company, the surviving entity, by transferring to and vesting in the Holding Company the entire undertaking, including 
all assets, liabilities and obligations, of the Amalgamating Companies as a going concern, against the allotment and 
issue by the Holding Company of fully paid-up ordinary shares of Rs. 10 in the capital of the Holding Company to 
members of DHPL and CYAN based on swap ratios as set forth in the Scheme; and

1.5
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
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FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

1.5.1

- the dissolution of CYAN and DHPL (the Amalgamating Companies) without winding up, in accordance with the 
terms of the Scheme.

 
The Scheme was sanctioned by the Islamabad High Court on February 12, 2026 and it has became effective as of 
January 1, 2026 and all the assets, liabilities, and obligations of DHPL and CYAN as specified in the Scheme, have 
been vested into the Holding Company, against which the Holding Company has issued shares to the shareholders of 
DHPL and CYAN in the swap ratio as set forth in the Scheme.

The transaction has been accounted for as a common control transaction under the predecessor method in accordance 
with the applicable financial reporting framework. Accordingly, the net assets of DHPL and CYAN transferred to the 
Holding Company have been recognised at their carrying amounts as reflected in the financial statements of DHPL and 
CYAN immediately prior to the amalgamation. No gain or loss has been recognised in respect of this transaction.

As at January 1, 2026, the following assets and liabilities were transferred to the Holding Company from DHPL and Cyan: 

ASSETS

Non-Current Assets

Property and equipment
Intangible Asset
Right-of-use assets
Investment properties
Long Term Investment
Long Term Deposits
Defined benefit asset

Current Assets

Advances, deposits and prepayments
Other receivables
Short-term investments
Cash and bank balances

TOTAL ASSETS

LIABILITIES

Non-Current Liabilities

Defined benefit liabilities
Lease Liability
Deferred taxation

Current Liabilities

Trade and other payables
Current portion of lease liabilities
Unclaimed dividend
Taxation - net

DHPL

 32,907 
 -   

 54,308 
 46,793 

 -   
 -   
 -   

 134,008 

 10,152 
 27,057 

 27,716,492 
 248,109 

 28,001,810 
 28,135,818 

 11,320 
 37,361 

 4,878,949 
 4,927,630 

 1,240,829 
 21,151 

 1,015,205 
 2,813,133 
 5,090,318 

   
 10,017,948

CYAN

 

 1,419 
 28 

 -   
 -   

 50,255 
 2,500 

 431 
 54,633 

 1,278 
 2,370 

 1,762,082 
 48,276 

 1,814,006 
 1,868,639 

 -   
 -   

 215,167 
 215,167 

 63,492 
 -   

 32,536 
 90,972 

 187,000 

 402,167 

------- (Rupees in ‘000) -------
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

1.5.2

2.

2.1

2.2

2.3

2.4

3.

3.1

In accordance with the Scheme of Arrangement, the Holding Company issued 23.742 million ordinary shares of Rs. 10 
each, aggregating to Rs. 237.419 million, to the shareholders of DHPL and CYAN in accordance with the swap ratio 
as set forth in the Scheme. The cross-holdings between CYAN and DHPL have been cancelled pursuant to the 
Scheme. The difference between the aggregate net assets transferred and the consideration determined through the 
issuance and cancellation of shares, after adjustments for existing reserves and elimination of cross holdings, has been 
recognized in equity as a capital reserve arising from the merger.

Total net assets transferred from DHPL  
Total net assets transferred from CYAN 
Nominal value of the shares issued by the Holding Company 
Share Premium on the issuance of shares by the Holding Company 
Cancellation of existing shares of DHPL  
Cancellation of existing shares of CYAN 
Capital reserves of DHPL & CYAN 
Elimination of cross holdings  
Merger Reserve

BASIS OF PREPARATION           

Statement of compliance           
 
These consolidated condensed interim financial statements have been prepared in accordance with the accounting 
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting 
standards applicable in Pakistan for interim financial reporting comprise of:
     
- International Accounting Standard 34, 'Interim Financial Reporting' (IAS 34), issued by the International Accounting 

Standards Board (IASB) as notified under the Companies Act, 2017 (the Act); and    

- Provisions of and directives issued under the Act. 

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.

These consolidated condensed interim financial statements do not include all the information and disclosures required 
for annual financial statements and therefore should be read in conjunction with the annual audited financial statements 
of the Holding Company for the year ended December 31, 2025. 
      
These consolidated condensed interim financial statements are presented in Pakistan Rupees which is the Holding 
Company's functional currency.            

The preparation of these consolidated condensed interim financial statements in conformity with the approved 
accounting and reporting standards applicable in Pakistan requires the use of certain critical accounting estimates. It 
also requires management to exercise its judgement in the process of applying the Group's accounting policies. 
Estimates and judgements are continually evaluated and are based on historical experience and other factors, 
including expectation of future events that are believed to be reasonable under the circumstances. Actual results may 
differ from these estimates. 

BASIS OF CONSOLIDATION
          
The condensed interim financial statements of the subsidiary companies have been consolidated on a line by line 
basis. The carrying value of investments held by the Holding Company is eliminated against the subsidiaries share 
capital and pre-acquisition reserves.

    18,117,870 
 1,466,472 
 (237,419)

 (17,975,497)
 4,812,871 

 615,591 
 (19,676,433)

 9,964 
 (12,866,581)

(Rupees in ‘000)
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

3.2

4.

4.1

4.2

4.3

5.

5.1

6.

Non-controlling interest has been presented as a separate interim in these consolidated condensed interim financial 
statements. All material intercompany balances and transactions have been eliminated.
   
MATERIAL ACCOUNTING POLICY INFORMATION AND CHANGES THEREIN

The material accounting policies and the methods of computation adopted in the preparation of these consolidated 
condensed interim financial statements are consistent with those applied in the preparation of the annual audited 
consolidated financial statements of the Holding Company for the year ended December 31, 2025.

Initial application of a standard, amendment or an interpretation to an existing standard   
           
a. Standards and amendments to published accounting and reporting standards and interpretations that 

are effective during the period          
   
There were certain amendments to accounting and reporting standards which became effective during the current 
period. However, these do not have any significant impact on the Holding Company's financial reporting and, 
therefore, have not been disclosed in these consolidated condensed interim financial statements.  
           

b. Standards and amendments to published accounting and reporting standards and interpretations that 
are not yet effective and have not been early adopted by the Holding Company    
         
There are certain standards and amendments to accounting and reporting standards that are not yet effective and 
are considered either not to be relevant or to have any significant impact on the Holding Company's financial 
reporting and, therefore, have not been disclosed in these consolidated condensed interim financial statements.

Taxes on income in the interim periods are accrued using the effective tax rate that would be applicable to expected 
total annual profit or loss of the Group.

LONG TERM INVESTMENTS 
 Investment in associates
 Other investments
 
Investment in an associate - (quoted)
DH Partners Limited
Balance at beginning of the year 
Add:

- Transfer of net assets from ENGROH 
- Share of profit after taxation for the year

 
Less:  Dividend received

SHORT TERM INVESTMENT
 At amortised cost
 Term Deposit Receipts (TDRs)
 
 At fair value through profit or loss
 Investment in units of mutual fund
 Investment in listed equity securities

Un-audited
March 31,

2026

 
 -   

 20,710,853 
 20,710,853 

 -   

 -   
 -   
 -   

 -   

 3,000 

 2,111,300 
 29,651,473 
 31,765,773 

Audited
December 31,

2025

  2,912,296 
 18,524,466 
 21,436,762 

 -   

 1,629,083 
 1,431,284 
 3,060,367 

 148,071 
 2,912,296

 -   

 2,991,731 
 6,349,415 
 9,341,146 

Note

5.1

1.5

6.1

------ (Rupees in '000) ------
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

6.1

7.

8.

9.

These Term Deposit Receipts (TDRs) carry mark-up at the rate of 8.5% (2025: 9%) per annum and are due to mature 
on April 23, 2026 (December 31, 2025: January 7, 2026). These TDRs have been pledged against guarantee issued 
by a bank amounting to Rs. 2.8 million.
         
CONTINGENCIES AND COMMITMENTS 

As disclosed in Note 1.5, pursuant to the Scheme of Arrangement, all contingencies and commitments of DHPL & CYAN 
for the year ended December 31, 2025, have been transferred to the Holding Company. Accordingly, there has been no 
material change in status of matter reported as contingencies and commitments as reported in note 23 of the annual audited 
consolidated financial statement for the year ended December 31, 2025 of the Holding Company.

REVENUE FROM CONTRACTS WITH CUSTOMERS - NET 
 
Renewable and alternate energy
Timing of revenue recognition:

- Over time
Less: Sales tax

- sales tax
- advance income tax
- electricity duty

 
Textile

- At a point in time
Less: Sales tax

Related to discontinued operations

RETURN ON INVESTMENTS

Dividend income
Profit on savings accounts
Income on T-Bills & PIBs
Amortisation on Government securitites
Interest income on Government securities
Gain on sale of quoted shares
Gain on sale of mutual funds units
Unrealised (loss) /  gain on quoted shares
Unrealised gain on mutual funds

March 31,
2026

 
 

 991,533 

 (141,108)
 (694)
 (173)

 849,558 

 -   
 -   
 -   

 (17,260)
832,298

 456,983 
 9,523 
 2,396 

 15 
 1,537 

 608 
 12,338 

 (6,253,307)
 52 

 (5,769,855)

March 31,
2025

  

 860,653 

 (119,142)
 (663)
 (179)

 740,669 

 70 
 (11)
 59 

 (59)
740,728

 112,935 
 2,139 

 -   
 -   
 -   
 -   

 133 
 115,840 

 -   
 231,047 

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

Un-audited
Three Months Period Ended
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
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10.

11.

LEVY AND TAXATION 
 
Levy

Income tax for the period 
Deferred tax

FINANCIAL PERFORMANCE OF DISCONTINUED OPERATIONS

Revenue from contracts with customers - net
Cost of revenue
Gross profit

Administrative expenses
Other income
Profit from operations

Finance cost
Profit  / (loss) before taxation

Taxation
Profit  / (loss) after taxation

Profit / (loss) for the period

March 31,
2026

 
 

 102,821 

 14,330
 (1,563,327)
 (1,548,997)

March 31,
2026

  

17,260 
 (2,668)
 14,592 

 (22,907)
 25,774 
 17,459 

 (6,563)
 10,896 

 (17)
 10,879 

 10,879 

March 31,
2025

  

 16,940 

 34,230 
 90,147 

 124,377

March 31,
2025 

 17,919 
 (8,499)
 9,419 

 (1,126)
 140 

 8,432 

 (8,443)
 (11)

 (41)
 (52)

 (52)

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

Un-audited
Three Months Period Ended

Un-audited
Three Months Period Ended

------ (Rupees in '000) ------
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(LOSS) / EARNINGS PER SHARE - Basic and diluted
      
As at March 31, 2026 there is no dilutive effect on the basic (loss) / earnings per share of the Holding Company:

Continuing operations

(Loss) / profit for the period (attributable to the 
   ordinary equity holders of the Holding Company) 

Weighted average number of ordinary shares

(Loss) / Earnings per share

Discontinued operations

Profit for the period (attributable to 
   the owners of the Holding Company) 
 
 
 
Weighted average number of ordinary shares 
 
 
Earnings per share

FINANCIAL RISK MANAGEMENT          

Financial risk factors
           
The Group's activities expose it to a variety of financial risks: market risk (including currency risk, interest rate risk and 
other price risk), credit risk and liquidity risk. The Group's risk management program focuses on unpredictability of the 
financial markets for having cost effective funding as well as to manage financial risk to minimize earnings volatility and 
provide maximum return to the shareholders. Risk management is carried out by the Holding Company's finance 
department under the policies approved by the Holding Company's Board of Directors.

Fair value measurement
           
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the 
principal (or most advantageous) market at the measurement date under current market conditions (i.e. an exit price) 
regardless of whether that price is directly observable or estimated using another valuation technique. The carrying 
values of all financial assets and liabilities reflected in the financial statements approximate their fair values.
 

12.

12.1

12.2

13.

13.1

13.2

March 31, 
2026

 

 (4,179,889)

 80,076,652

 (52.20)

 10,879

 80,076,652 

 0.14 

 

 

March 31,
2025

 

687,943

 59,299,809

11.60

 32,347

 
59,299,809 

0.55

 

 
 

------- (Rupees in ‘000) -------

Un-audited
Three Months Period Ended

----------Number of shares----------

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

----------Number of shares----------

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

------- (Rupees in ‘000) -------

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026
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Underlying the definition of fair value is the presumption that the Group is a going concern without any intention or 
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.
 
- Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;    

- Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability either 
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

       
- Level 3: Inputs for the asset or liability that are not based on observable market data.

Non-current assets
Financial assets at fair value through profit or loss
   - Long term investments (investments in 
      units of mutual funds)
Financial assets at fair value through other 
   comprehensive income
   - Long term investments (investments in 
       quoted equity shares)
   - Long-term investments (investments in  
       unquoted equity shares) 
Current assets
Financial assets at fair value through 
   profit or loss
   - Short term investments (investments in  
      quoted equity shares)
   - Short-term investments (investments 
      in units of mutual funds)

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

As at March 31, 2026 (Un-audited)

Level 1

 
 -   

 20,632,469 

 -   

 29,651,473 

 -   
 50,283,942 

Level 3

  

  -   

 15 

 -   

 -   
 15 

Level 2

  26,562 

 -   

- 

 2,111,300 
 2,137,862 

Total

 
   26,562 

20,632,469 

15 

29,651,473 

2,111,300 
52,421,819 

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

Non-current assets
Financial assets at fair value through profit or loss
   - Long term investments (investments in 
      units of mutual funds)
Financial assets at fair value through other 
   comprehensive income
   - Long term investments (investments in 
       quoted equity shares)
   - Long term investments (investments in 
       unquoted equity shares)
Current assets
Financial assets at fair value through profit or loss
   - Short term investments (investments in  
      quoted equity shares)
   - Short-term investments (investments 
      in units of mutual funds)

There were no transfers amongst the levels during the period. Further, there were no changes in valuation techniques during 
the period.

As at December 31, 2025 (Audited)

Level 1

 
   -   

 
18,490,901 

-

 6,349,415 

 -   
 6,349,415 

Level 3

  

  -   

 -

15

 -   

 -   
 15 

Level 2

   33,550 

 -   

 -   

 2,991,731 
 3,025,281 

Total

 
     33,550 

18,490,901 

15 

6,349,415 

2,991,731 
27,865,612 

--------------------------------- (Rupees in '000) --------------------------------
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TRANSACTIONS WITH RELATED PARTIES
           
Transaction with related parties, other than those which have been disclosed elsewhere in this consolidated 
condensed interim financial statements, are as follows:

14.

 2,011 

 13,839 
 3,129 

 -   
 -   

 2,268 
 29,197 

 840 

 7,449 
 3 

 37,767 

 3,260 

 1,056 

 108 

 19,039 
 392,861 

 -   
 

32,672 
 

400 
 

 -   

 -   
 -   

 16,010 
 1,341 

 227 
 14,935 

 165 

 -   
 -   

 -   

 -   

 -   

 -   

 28,414 
 366,544 

 1,772 
 

10,210 

 250 
 

Relationship 
 
a. Parent Company
 
 Dawood Corporation Limited

b. Associated companies
 
 Engro Holding Limited

 DH Partners Limited

 Sach International (Private) Limited

 The Dawood Foundation

 Engro Corporation Limited

 Inbox Business Technologies Limited

 Dawood Investment Limited

 Pebbles (Private) Limited

 International Finance Corporation  
  
    

c. Key management personnel
 
d. Directors
   
  

Nature of transaction    
  

Reimbursable expenses to the Group

Reimbursable expenses by the Group
Reimbursable expenses to the Group

Reimbursable expenses by the Group
Reimbursable expenses to the Group

Reimbursable expenses incurred by the Group
Royalty charged by the Group
Rental Income

Reimbursable expenses by the Group
Reimbursable expenses to the Group

Reimbursable expenses to the Group

Reimbursable expenses to the Group

Reimbursable expenses to the Group

Reimbursable expenses to the Group

Borrowing cost charged to Group
Repayment of loan
Supervision fee

Salaries and benefits

Meeting fees

March 31,
2026

March 31,
2025

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

Un-audited
Three Months Period Ended

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2026

NON-ADJUSTING EVENT AFTER STATEMENT OF FINANCIAL POSITION DATE
   
The Board of Directors of the Holding Company in its meeting held on April 29, 2026 has approved an interim cash 
dividend of Rs. 3 (2025: nil) per share amounting to Rs. 240.23 Million (2025: Nil) for the quarter ended March 31, 
2026. These consolidated condensed interim financial statements do not recognize interim dividend from 
unappropriated profit as it has been declared subsequent to the reporting date.
          
GENERAL
         
This consolidated condensed interim financial statements were authorized for issue on April 29, 2026 by the Board of 
Directors of the Holding Company.          

Corresponding figures and balances have been rearranged and / or reclassified, where considered necessary, for the 
purpose of comparison and better presentation the effects of which are not material.

15.

16.

16.1

16.2

Muhammad Bilal Ahmed
Chief Executive Officer 

Muhammed Amin
Director

Kamran Hanif Jangda
Chief Financial Officer
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