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Directors' Report to Shareholders 
 
Overview 
 
On behalf of the Board of Directors of Waves Corporation Limited (WAVES or the 
Company), we submit the Directors' Review Report on the condensed interim un-audited 
consolidated and standalone financial statements for the period ending on 31 March 2026. 
 
During the period under review, Pakistan’s economy continued to show signs of 
stabilization, supported by improved fiscal discipline, better external sector management, 
and relatively controlled inflation compared to last year. While overall growth remained 
moderate, the agriculture sector continued to play an important role, benefiting from policy 
support and improved input availability. 
 
The manufacturing sector showed mixed trends, with some key industries such as textiles, 
pharmaceuticals, and automobiles demonstrating recovery, while others continued to face 
pressure. Inflation, although significantly lower than last year, remained a concern due to 
persistently high core inflation. This led the State Bank of Pakistan to maintain a cautious 
monetary stance during the period. 
 
The external sector remained relatively stable, supported by exports and remittances, while 
foreign exchange reserves stayed at manageable levels. Financial markets reflected 
improved sentiment, although volatility persisted in the KSE-100 Index. Overall, while the 
economic outlook has improved, risks remain due to global uncertainties and domestic cost 
pressures. 
 
The consolidated financial highlights for the quarterly period ended are presented as 
follows: 
 
Consolidated Operating Results 

  3 Months 

  31 Mar 26 31 Mar 25 

  Rs. in ‘000  Rs. in ‘000  

Revenue (Gross)  1,646,364 1,558,888 

Revenue (Net)  1,196,326 1,189,155 

Profit from Operations  281,622 296,530 

Profit before levis and taxation   152,115 191,745 

Profit after taxation   141,508 135,698 

Earnings Per Share (Rupees)  0.50 0.48 
 
On a consolidated basis, the Group recorded gross revenue of PKR 1,646.36 million, 
compared to PKR 1,558.89 million in the corresponding period last year, reflecting an 
increase of 5.6%. Net revenue stood at PKR 1,196.33 million, slightly higher than PKR 
1,189.16 million, showing stable performance. Profit from operations was PKR 281.62 
million, compared to PKR 296.53 million last year, indicating a decline mainly due to margin 
pressures and higher operating costs. Profit before levies and taxation stood at PKR 
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152.12 million, compared to PKR 191.75 million in the corresponding period, reflecting the 
impact of increased finance costs and overall cost pressures. 
 
Despite these challenges, profit after taxation improved to PKR 141.51 million, compared 
to PKR 135.70 million last year, registering a growth of 4.3%. Earnings per share increased 
to PKR 0.50, compared to PKR 0.48 in the same period last year. 
 
Standalone Results of the Company 
 
The standalone results of the Company are given hereunder: 

  3 Months 

  31 Mar 26 31 Mar 25 

  Rs. in ‘000  Rs. in ‘000  

Income from subsidiaries  85,889 98,659 

Other Income   44,545 75,940 

Profit before Levis and Taxation  69,303 71,606 

Profit after Taxation   69,303 59,433 

Earnings Per Share   0.25 0.21 
 
Based on the financial results in view of the tough current economic and political conditions, 
the Board of Directors does not recommend any payout to the shareholders of the 
Company.  
 
On a standalone basis, the Company reported income from subsidiaries of PKR 85.89 
million, compared to PKR 98.66 million last year. Other income stood at PKR 44.55 million, 
compared to PKR 75.94 million in the corresponding period. Profit before levies and 
taxation was PKR 69.30 million, compared to PKR 71.61 million last year. Profit after 
taxation increased to PKR 69.30 million, compared to PKR 59.43 million, showing a growth 
of 16.6%. Earnings per share improved to PKR 0.25, compared to PKR 0.21 in the 
corresponding period. 
 
The financial results of the subsidiaries can be reviewed at the Company’s website 
www.waves.net.pk. The Company is in the process of consolidating Waves Builders and 
Developers (Private) Limited with and into the Company subject to completion of necessary 
corporate and legal formalities.  
 
The Company continues to focus on strengthening its core operations, improving 
efficiency, and enhancing its market presence. With a strong brand, diversified product 
portfolio, and an extensive distribution and after-sales network, the Company remains well-
positioned to capture future growth opportunities. 
 
While economic conditions are gradually improving, challenges such as inflation, financing 
costs, and global uncertainties remain. However, the management remains confident that 
ongoing strategic initiatives and improving market conditions will support better 
performance in the coming periods. 
 
 

http://www.waves.net.pk/
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For and on behalf of the Board: 
 
 
 
 
 
___________________      ___________________ 
Haroon Ahmad Khan      Moazzam Ahmad Khan 
Chief Executive Officer      Director 
Lahore 
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QUARTERLY FINANCIAL STATEMENTS 
 
The quarterly Condensed Interim Consolidated Financial Statements and the Standalone Financial 
Statements for the period ended 31 March 2026 are attached to this Report 
  





















































Waves Corporation Limited (WAVES)     
 

9 
 

 


