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To produce Automotive Wheels and Allied
Products of International Quality Standard and contribute 

towards national economy
by import substitution, exports, taxation,

employment and consistently compensate the
stake holders through stable returns.
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PROFILE OF THE MEMBERS OF THE
BOARD OF DIRECTORS

Mr. Muhammad Salman Husain Chawala

Chairman (Non Executive Director)

Mr. Salman has over 25 years of experience for working in various sector including 

pharmaceutical, agriculture, chemical, engineering, and finance. He played an instrumental role at 

senior management level in business development, corporate governance, corporate affairs, and 

general management. Currently, he is associated with NIT and is also representing the 

organization on a member of Board. Salman holds a master’s degree in Business Administration 

from IBA – Karachi and also an Associate Member of Institute of Corporate Secretaries of 

Pakistan. 

Mr. Razak H. M. Bengali

Managing Director / CEO (Executive Director)

Mr. Razak Haji Mohammed Bengali belongs to an industrialist family which has been in business 

since 1947. After graduating in First Class First Position in commerce from Karachi, he joined 

Siemens and proceeded to Germany where he received business education in German language 

and passed the examination of Industrial Businessmen (equivalent to MBA).

After coming back from Germany, he remained associated with his family business for about 30 

years.  At present, he is the Chief Executive of Baluchistan Wheels Limited (an engineering unit 

producing automotive steel wheel rims), which position he has been holding since July, 1998.

He has been the Chairman of Filament Yarn Manufacturers Association, and Vice President of the 

Employers Federation of Pakistan.

Also, he has been the President and Vice President of Pakistan German Business Forum (PGBF) 

for a long number of years. He made this institution active and vibrant which has the recognition 

and support of various Government organizations and the business people in Pakistan and in 

Germany.

He holds the membership of the following social bodies:

1. Member and Past President of Karachi Gymkhana

2. Member of Karachi Boat Club

3. Member of Rotary Club of Karachi Continental

4. Member of Defence Authority Country & Golf Club

Also, he has participated in various international seminars, and has widely traveled around the 

globe.  Besides English and Urdu, he is well-versed in German language.
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Mr. Muhammad Siddique Misri

Director Marketing / Business Development (Executive Director)

Mr.Muhammad Siddique Misri is a Graduate from Sindh University. After graduation, he 

proceeded to Saudi Arabia and started his business of trading, imports and distribution of food 

items from 1982 and captured a larger market share in this field in Saudi Arabia.

He came back to Pakistan and set up a food processing industry with the name of Zaiqa Food 

Industries in the year 1995. The unit is engaged in processing of spices and other foods items and 

in exports of the same to the gulf countries, the Middle East, the UK, the USA and the Canada.

In the year 1998, he took over with the association of his friends the management of Baluchistan 

Wheels Limited, and since then he is involved in managing and running the company with 

dedication and hard-work. He is a man of wisdom and possesses business acumen.

He has been the member of Managing Committee of the Federation of Pakistan Chambers of 

Commerce & Industry. He has also served as the Chairman of Pakistan Association of Automotive 

Parts & Accessories Manufacturers (PAAPAM) and played an active role for the growth of 

Vending Industry as well as for the Auto Industry in the Country.

Mr. Muhammad Irfan Ghani

Chief Operating Officer (Executive Director)

Mr. Muhammad  Irfan Ghani joined Baluchistan Wheels Ltd as Chief Operating Officer (C.O.O) in 

the year 1996 and took the responsibility of planning and production. He has been instrumental in 

the balancing modernization and expansion  of various Plant facilities at BWL. He has over 30 

years of experience in the field of manufacturing, marketing & administration. He has been 

associated with various business groups. He is certified Director and had successfully completed 

Director’s Training Programme from the Institute of the Chartered Accountants of Pakistan (ICAP).

Mr. Anis Wahab Zuberi

Independent Director

Mr. Anis Wahab Zuberi is an Non Executive Director and he is a Chartered Accountant and a 

fellow of the Institute of the Chartered Accountants in England and Wales and Pakistan. He 

carries a vast experience of teaching, management of large scale industries, investment and 

financing. He has been associated with National Investment Trust (NIT) and has served on the 

Board of various companies as a nominee Director of NIT. He has attended various seminars and 

lectures in the process of continuing professional development and have been associated with 

Institute of Chartered Accountants of Pakistan (ICAP) Committee for Technical Services and also 

served as a member of Quality Assurance Board of ICAP.

He is a Certified Director and had completed Director’s Training Programme from the Institute of 

Chartered Accountants of Pakistan.

PROFILE OF THE MEMBERS OF THE
BOARD OF DIRECTORS
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Mr. Muhammad Javed

Independent Director

Mr. Muhammad Javed is a Mechanical Engineer and life time member of Pakistan Engineering 

Council. He had foreign training in Japan and visits to China, Taiwan, Malaysia, Netherlands, 

Turkey and India for technical agreement, selection /testing and development of plant machinery 

and equipment.

He has over 40 years’ experience of managing engineering and automobile wheel industry. He 

retired from the Baluchistan Wheels Limited in 2015 after serving 31years at various positions, 

Head of Technical Division and Director on Board and executed projects of Plant Expansion 

&Modernization.

He is a Certified Director and had completed Director’s Training Programme from the Institute of 

Cost and Management Accountants of Pakistan.

Mr. Irfan Ahmed Qureshi

Independent Director

Mr.  Irfan  Ahmed   Qureshi  has  over  30  years  of  versatile  experience  in  the fields  of 

Investment-Banking, Feasibility Studies of projects and its implementation  by raising equity & 

debt, Leasing, Finance and Corporate affairs  and Manufacturing. He had been associated with 

Baluchistan Wheels Ltd (BWL) for over 15 years in various capacities as company secretary, 

Head of Finance & Director on the Board. He retired from the Baluchistan Wheels Limited in 2015 

and is very well versed with the Auto Vending and Assembly Industry. He is a Commerce 

Graduate and an MBA besides he is also a member of Institute of Chartered Secretaries and 

Managers.

He is a Certified Director and had completed Director’s Training Programme from the Institute of 

Cost and Management Accountants of Pakistan.

Mr. Sajid Nadri

Independent Director

Mr. Sajid Nadri by profession is an a mechanical engineer and is associated with the Automobile 

Industry and Auto Parts Manufacturing since last 42 year, he has done scores of technical and 

management courses and has obtained training inland and from abroad. He has gained extensive 

experience in manufacturing engineering and has the specialization and core expertise of sheet 

metal tools and dies, jigs and fixtures manufacturing and general engineering.

Mr Nadri was associated with BWL for the last 21 years and has in-depth knowledge & experience 

of wheels manufacturing and has played an significant role in growth of BWL.

Mrs. Saba Nadeem

Female Director / Non-Executive Director

Mrs. Saba Nadeem belongs to a business family. She has done A 'Levels. Also, she has done 

Diploma in Interior Designing from the Indus Valley School of Arts, and remained involved in 

activities like Fabric Painting and Glass Painting.  She has been a teacher in a grammar school in 

Clifton, Karachi.

She is a Certified Director and had completed Director Education Certification Program from the 

Institute of Cost & Management Accountants of Pakistan (ICMAP).

She has developed a special interest in being involved in business and commerce and, therefore, 

she has chosen to be on the Board of Directors of Baluchistan Wheels Limited.
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MANAGEMENT TEAM

Mr. Fareed Abdul Razzak

General Manager (Finance) / Deputy CFO

Mr. Fareed Abdul Razzak has done his EMBA from Karachi School of Business 

Leadership (KSBL), he is also MBA (Finance) and MCS. He is  associated with the 

company since year 2000 and currently working as General Manager Finance / Deputy 

CFO. 

He has vast experience in the field of Accounts & Finance, Treasury, Banking Matters  

& Corporate Affairs. 

Mr. Razak H.M. Bengali

Managing Director / Chief Executive Officer

(Executive Director)

Mr. Muhammad Siddique Misri

Director Marketing / Business Development

(Executive Director)

Mr. Muhammad Irfan Ghani

Chief Operating Officer

(Executive Director)

Mr. Muhammad Yasin Yunus Ladha
Chief Financial Officer / Sr. General Manager (Finance)

Mr. Muhammad  Yasin Ladha is Fellow of the Institute of Chartered Accountants of Pakistan 

(ICAP) & a Fellow member of the Institute of Cost & Management Accountants of Pakistan 

(ICMAP). Besides this he is also Fellow member of Chartered Secretaries, Certified Internal 

Control Auditor (USA) and CPA (UK).He is also a member of the Economic Advisory & 

Government Relationship Committee of the ICAP. 

He has over 40 years of experience in the field of Finance & Accounts, Taxation & Corporate 

Affairs. 

He has worked in various multinational / public listed companies.  He is associated with the 

Company since 1996. Presently, he is CFO / Senior General Manager (Finance).
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Syed Pervez Akhtar

General Manager (H.R / I.R)

Syed Pervez  Akhtar has done his MBA in Human Resource Management and is also 

a Law Graduate. 

He carries working experience of 25 years in the areas of Human Resource 

Management and Industrial Relations in reputed organizations such as Kohinoor 

Chemical Co. (Tibet Group), S.G. Fiber Limited and Pak Hy-Oils Limited.

Mr. Muhammad Asad Saeed

Company Secretary / Deputy General Manager (Finance)

Mr. Muhammad Asad Saeed is Fellow of the Institute of Chartered Accountants of Pakistan 

(ICAP). He has over 25 years of experience in the field of  Finance  & Accounts, Taxation, Internal 

Audit & Corporate Affairs. He has worked in various public listed companies. At present, he is 

working as Company Secretary / Deputy General Manage (Finance). 

He is associated with the company since 2007. In addition he has attended various seminars 

/courses / conferences on Finance / Taxation / Audit / Corporate & Financial Reporting /Budget 

etc.

Mr. Kumail Irfan Ghani

Deputy General Manager (Supply & Services)

Mr. Kumail Irfan Ghani completed his BSc (Hons) Accounting from University of Hull, 

England and MSc Banking and International Finance from Cass Business School, 

London, England.

He has previously worked at Standard Chartered and NIB Bank. Mr. Kumail is a 

progressive minded individual who joined us in 2014. Currently he is working as Head 

of Supply & Services Department.

Mr. Atif  Iqbal

Chief Internal Auditor

Mr. Atif Iqbal has done his MBA in Finance. He is associated with the Company since 

2004 and currently working as Chief Internal Auditor / Senior Manager. He has over 

20 years of experience in the field of Audit, Finance, Taxation, Treasury & Banking 

Matters and Corporate Affairs.
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SIX YEARS AT A GLANCE
STATEMENT OF FINANCIAL POSITION

2026 2025 2024 2023 2022 2021

ASSETS

Non Current Assets

Property,plant & equipment 1,026,549              912,074            909,670           946,396           963,138           950,050           

Long-term loans & advances 8,611                     8,273               4,260               7,753               6,138               6,176               

Long-term deposits 4,017                    4,014               5,414               8,579               7,649               7,709               

1,039,177              924,361            919,344           962,728           976,925           963,935           

Current Assets

Stores, spare parts & loose tools 44,860                  37,138              32,625             36,505             39,729             37,804             

Stock-in-trade 733,585                 650,793            555,749           649,130           539,764           343,671           

Trade debts 334,059                 223,644            212,528           110,408           258,317           264,625           

Loans and advances 128,729                 103,000            61,973             38,408             41,073             32,004             

Trade deposits and short term prepayments 1,541                     2,245               410                 778                 1,433               556                 

Other receivables 4,890                    9,126               6,788               13,951             792                 29,986             

Short term investments 494,671                 697,095            696,589           514,904           523,766           550,573           

Sales tax refundable - net -                       -                   -                  12,049             -                  595                 

Taxation - net -                       -                   -                  -                  -                  32,690             

Bank balances 97,941                   15,815              33,015             18,772             66,034             19,320             

1,840,276              1,738,856         1,599,677         1,394,905         1,470,908         1,311,824         

TOTAL ASSETS 2,879,453              2,663,217         2,519,021         2,357,633         2,447,833         2,275,759         

EQUITY AND LIABILITIES

Share Capital and Reserves

Authorised Capital

25,000,000 Ord. shares of Rs. 10/- each 250,000                 250,000            250,000           250,000           250,000           250,000           

Share Capital 133,343                 133,343            133,343           133,343           133,343           133,343           

Revaluation surplus on property,plant and equipment 579,075                 579,075            579,075           579,075           579,075           538,518           

Reserves 1,685,914              1,600,005         1,404,432         1,343,553         1,329,352         1,249,035         

2,398,332              2,312,423         2,116,850         2,055,971         2,041,770         1,920,896         

Non Current Liabilities

Liabilities against assets subject to finance lease 6,088                    -                   5,181               13,768             13,949             23,477             

Long term loan -                       -                   -                  -                  -                  10,418             

Long term deposits 2,298                    2,240               978                 1,115               896                 1,405               

Long term Government grant -                       -                   -                  -                  -                  91                   

GIDC Payable -                       -                   -                  -                  -                  1,311               

Deferred taxation 44,774                  26,631              29,723             31,485             34,972             33,694             

53,160                   28,871              35,882             46,368             49,817             70,396             

Current Liabilities

Trade and other payables 306,251                 287,825            309,008           187,926           183,306           240,350           

Unclaimed dividend 12,954                   10,900              9,689               8,184               7,087               6,065               

Current portion of

  -  liabilities against assets subject to finance lease 5,403                    5,298               8,731               20,197             12,365             13,973             

  -  long term loan -                       -                   -                  -                  8,790               19,768             

  -  long term deposits 709                       333                  -                  89                   1,053               563                 

  -  long term government grant -                       -                   -                  -                  91                   1,278               

GIDC Payable -                       -                   -                  -                  175                 581                 

Provision for warranty 2,830                    2,213               2,150               1,502               2,716               1,889               

Taxation-net 53,020                  10,638              18,922             37,396             130,781           -                  

Sales tax payable - net 46,794                  4,716               17,788             -                  9,882               -                  

427,961                 321,923            366,289           255,294           356,246           284,467           

TOTAL EQUITY AND LIABILITIES 2,879,453              2,663,217         2,519,021         2,357,633         2,447,833         2,275,759         

Rupees in '000'
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SIX YEARS AT A GLANCE
STATEMENT OF PROFIT OR LOSS

2026 2025 2024 2023 2022 2021 2020

Turnover - net 2,916,382              2,305,239               2,174,481               1,675,857               2,778,192               1,574,822               912,820                 

Cost of Sales (2,085,618)             (1,738,118)             (1,705,948)             (1,349,925)             (2,166,540)             (1,331,759)             (795,406)                

Gorss Profit 830,764                 567,121                 468,533                 325,932                 611,652                 243,063                 117,414                 

Distribution Costs (86,274)                 (67,616)                  (84,313)                  (57,325)                  (66,798)                  (51,477)                  (35,424)                  

Administration Expenses (203,861)               (156,012)                (155,263)                (120,601)                (116,612)                (91,246)                  (82,148)                  

Other Expenses (79,608)                 (44,038)                  (25,963)                  (41,796)                  (51,406)                  (10,496)                  (1,784)                    

Finance Costs (2,874)                   (2,579)                    (5,554)                    (5,559)                    (3,976)                    (4,216)                    (2,353)                    

(372,617)               (270,245)                (271,093)                (225,281)                (238,792)                (157,435)                (121,709)                

Other Income 118,201                 159,515                 152,652                 101,101                 52,514                   55,940                   27,990                   

Profit before Taxation 576,348                 456,391                 350,092                 201,752                 425,374                 141,568                 23,695                   

Taxation (263,756)               (140,809)                (109,427)                (65,346)                  (217,136)                (40,882)                  (4,775)                    

Profit after Taxation 312,592                 315,582                 240,665                 136,406                 208,238                 100,686                 18,920                   

Earnings per Share (Rupees) - Basic and Diluted 23.44 23.67 18.05 10.23 15.62 7.55 1.42

SIGNIFICANT RATIOS AND STATISTICS

2026 2025 2024 2023 2022 2021 2012

Liquidity & Leverage Ratios:

      -Current Ratios 4.30 5.40 4.37 5.46 4.13 4.59 5.31

      -Quick Ratios 2.48 3.26 2.76 2.78 2.50 3.26 1.35

      -Liability as a % of Total Assets 16.71 13.17 15.98 12.80 16.59 15.59 17.17

      -Interest Cover Ratio (Times) 201.54 177.96 64.03 37.28 107.99 34.58 11.81

Equity Ratios:

      -Break up Value per Share (Rs) 169.86 173.42 158.75 154.19 153.12 144.06 69.32

      -Dividend as a % of Capital 200.00 130.00 130.00 80.00 100.00 45.00 15.00

      -Dividend Yield Ratio/ Cost of Equity (%) 9.19 9.14 10.00 12.12 13.16 5.70 5.17

      -Dividend per Share (Rs) 20.00 13.00 13.00 8.00 10.00 4.50 1.50

Profitability Ratios:

      -Gross Profit (%) 28.49 24.60 21.55 19.45 22.02 15.43 18.39

      -Operating Profit( %) 19.86 19.91 16.36 12.37 17.30 9.92 12.81

      -Profit before Tax(%) 19.76 19.80 16.10 12.04 15.31 8.99 10.80

      -Profit after Tax (%) 10.72 13.69 11.07 8.14 7.50 6.39 6.81

      -Return on Capital Employed( %) 24.03 19.74 16.54 9.81 20.83 7.37 17.61

      -Earnings per Share (Rs) 23.44 23.67 18.05 10.23 15.62 7.55 7.70

      -Price Earing Ratio(Times) 9.28 6.01 7.20 6.45 4.87 10.46 3.76

      -Dividend Payout Ratio (%) 85.31 54.93 72.03 78.20 64.03 59.59 19.49

      -Dividend Cover (Times) 1.17 1.82 1.39 1.28 1.56 1.68 5.13

      -Capital Turnover (Times) 1.22 1.00 1.03 0.82 1.36 0.82 1.63

      -Return on Assets (%) 10.86 11.85 9.55 5.78 8.51 4.42 9.20

Turnover/Efficiency Ratios:

      -Inventory Turnover Ratio(Times) 2.84 2.72 2.68 2.13 4.51 3.19 2.35

      -Debtor Turnover Ratio(Times) 10.46 10.57 13.47 9.09 10.63 8.44 11.47

      -Fixed Assets Turnover Ratio(Times) 2.84 2.53 2.39 1.77 2.88 1.66 4.18

Plant Capacity: 

      -Plant Capacity Utilisation (%) 45 43 29 39 76 44 110

Share Performance:

      -Year end Market Price per Share 217.53 142.16 130.00 66.00 76.00 78.99 29.00

      -High Price per Share during the Year 257.92 160.00 195.49 86.49 90.75 92.44 32.00

      -Low Price per Share during the Year 140.02 100.00 61.05 57.00 62.00 55.20 22.52

Rupees in '000'
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HORIZONTAL ANALYSIS
STATEMENT OF FINANCIAL POSITION

2026                  

Rs. in '000'

2026 Vs. 2025   

(%)

2025                  

Rs. in '000'

2025 Vs. 2024    

(%)

2024                  

Rs. in '000'

2024 Vs. 2023    

(%)

2023                  

Rs. in '000'

2023 Vs. 2022    

(%)

2022                  

Rs. in '000'

2022 Vs. 2021    

(%)

2021                  

Rs. in '000'

2021 Vs. 2020    

(%)

ASSETS

Non Current Assets

Property,plant & equipment 1,026,549            13                       912,074               0                         909,670              (4)                        946,396              (2)                        963,138               1                           950,050               129                        

Long-term loans & advances 8,611                  4                         8,273                  94                       4,260                  (45)                      7,753                  26                       6,138                  (1)                          6,176                  61                         

Long-term deposits 4,017                  0                         4,014                  (26)                      5,414                  (37)                      8,579                  12                       7,649                  (1)                          7,709                  74                         

1,039,177            12                       924,361               1                         919,344               (5)                        962,728              (1)                        976,925               1                           963,935               128                        

Current Assets

Stores, spare parts & loose tools 44,860                21                       37,138                14                       32,625                (11)                      36,505                (8)                        39,729                5                           37,804                (4)                          

Stock-in-trade 733,585              13                       650,793              17                       555,749              (14)                      649,130               20                       539,764               57                         343,671               (17)                        

Trade debts 334,059              49                       223,644              5                         212,528               92                       110,408               (57)                      258,317               (2)                          264,625               144                        

Loans and advances 128,729               25                       103,000               66                       61,973                61                       38,408                (6)                        41,073                 28                         32,004                96                         

Deposits and short term prepayments 1,541                  (31)                      2,245                  448                     410                     (47)                      778                     (46)                      1,433                  158                        556                     (67)                        

Other receivables 4,890                  (46)                      9,126                  34                       6,788                  (51)                      13,951                 1,661                   792                     (97)                        29,986                328                        

Short-term investments 494,671               (29)                      697,095              0                         696,589              35                       514,904               (2)                        523,766               (5)                          550,573               65                         

Taxation - net -                     -                      -                     -                      -                     -                      -                     -                      -                     -                        32,690                (68)                        

Sales tax refundable - net -                     -                      -                     -                      -                     -                      12,049                -                      -                     -                        595                     (67)                        

Bank balances 97,941                519                     15,815                 (52)                      33,015                76                       18,772                (72)                      66,034                242                        19,320                 (68)                        

1,840,276            6                         1,738,856            9                         1,599,677            15                       1,394,905            (5)                        1,470,908            12                         1,311,824            21                         

TOTAL ASSETS 2,879,453            8                         2,663,217            6                         2,519,021            7                         2,357,633            (4)                        2,447,833            8                           2,275,759            51                         

EQUITY AND LIABILITIES

Share Capital and Reserves

Authorised Share Capital

25,000,000 Ord. shares of Rs. 10/- each 250,000              250,000              250,000              250,000              250,000               250,000               

Issued, subscribed and paid-up capital 133,343               -                      133,343               -                      133,343               -                      133,343               -                      133,343               -                        133,343               -                        

Revaluation Surplus on property plant and equipment 579,075              -                      579,075              -                      579,075              -                      579,075              -                      579,075               8                           538,518               100                        

Revenue Reserves 1,685,914            5                         1,600,005            14                       1,404,432            4                         1,344,021            1                         1,329,352            6                           1,249,035            8                           

2,398,332            4                         2,312,423            9                         2,116,850            3                         2,056,439            1                         2,041,770            6                           1,920,896            48                         

Non Current Liabilities

Lease liabilities 6,088                  100                     -                     (100)                    5,181                  (62)                      13,768                (1)                        13,949                 (41)                        23,477                271                        

Long term loan -                     -                      -                     -                      -                     -                      -                     -                      -                     (100)                      10,418                 (66)                        

Long term deposits 2,298                  3                         2,240                  129                     978                     (12)                      1,115                   24                       896                     (36)                        1,405                  43                         

Long term Govt Grant -                     -                      -                     -                      -                     -                      -                     -                      -                     (100)                      91                       (95)                        

GIDC Payable -                     -                      -                     -                      -                     -                      -                     -                      -                     (100)                      1,311                   100                        

Deferred taxation 44,774                68                       26,631                (10)                      29,723                (4)                        31,020                (11)                      34,972                4                           33,694                1                           

53,160                84                       28,871                (20)                      35,882                (22)                      45,903                (8)                        49,817                 (29)                        70,396                (4)                          

Current Liabilities

Trade and other payables 306,251               6                         287,825              (7)                        309,008              64                       187,923               3                         183,306               (24)                        240,350               105                        

Un-claimed dividend 12,954                19                       10,900                12                       9,689                  18                       8,184                  15                       7,087                  17                         6,065                  3                           

Current portion of lease liabilities 5,403                  2                         5,298                  (39)                      8,731                  (57)                      20,197                63                       12,365                 (12)                        13,973                 164                        

Current portion of long term loan -                     -                      -                     -                      -                     -                      -                     -                      8,790                  (56)                        19,768                 127                        

Current portion of long term deposits 709                     113                     333                     100                     -                     -                      89                       (92)                      1,053                  87                         563                     (61)                        

Current portion of long term Government Grant -                     -                      -                     -                      -                     -                      -                     -                      91                       (93)                        1,278                  (11)                        

Current portion of GIDC Payable -                     -                      -                     -                      -                     -                      -                     -                      175                     (70)                        581                     100                        

Provision for warranty 2,830                  28                       2,213                  3                         2,150                  43                       1,502                  (45)                      2,716                  44                         1,889                  132                        

Taxation-net 53,020                398                     10,638                (44)                      18,922                (49)                      37,396                (71)                      130,781               100                        -                     -                        

Sales tax payable - net 46,794                892                     4,716                  (73)                      17,788                100                     -                     (100)                    9,882                  100                        -                     -                        

427,961               33                       321,923               (12)                      366,289              43                       255,291               (28)                      356,246               25                         284,467               102                        

TOTAL EQUITY AND LIABILITIES 2,879,453            8                         2,663,217            6                         2,519,021            7                         2,357,633            (4)                        2,447,833            8                           2,275,759            51                         
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BALUCHISTAN WHEELS LIMITED
Manufacturers Of Automotive Wheels in Pakistan

HORIZONTAL ANALYSIS
STATEMENT OF PROFIT OR LOSS
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BALUCHISTAN WHEELS LIMITED
Manufacturers Of Automotive Wheels in Pakistan

VERTICAL ANALYSIS
STATEMENT OF FINANCIAL POSITION

2024 2023 2022 2021

Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' %

ASSETS

Non Current Assets

Property,plant & equipment 1,026,549              35.7 912,074                 34.2 909,670                 36.1 946,396                 40.1 963,138                 39.3 950,050               41.7

Long-term loans & advances 8,611                     0.3 8,273                     0.3 4,260                     0.2 7,753                     0.3 6,138                     0.3 6,176                  0.3

Long-term deposits 4,017                     0.1 4,014                     0.2 5,414                     0.2 8,579                     0.4 7,649                     0.3 7,709                  0.3

1,039,177               36.1 924,361                 34.7 919,344                 36.5 962,728                 40.8 976,925                 39.9 963,935               42.4

Current Assets

Stores, spare parts & loose tools 44,860                   1.6 37,138                   1.4 32,625                   1.3 36,505                   1.5 39,729                   1.6 37,804                1.7

Stock-in-trade 733,585                 25.5 650,793                 24.4 555,749                 22.1 649,130                 27.5 539,764                 22.1 343,671               15.1

Trade debts 334,059                 11.6 223,644                 8.4 212,528                 8.4 110,408                 4.7 258,317                 10.6 264,625               11.6

Loans and advances 128,729                 4.5 103,000                 3.9 61,973                   2.5 38,408                   1.6 41,073                   1.7 32,004                1.4

Deposits and short term prepayments 1,541                     0.1 2,245                     0.1 410                        0.0 778                       0.0 1,433                     0.1 556                     0.0

Other receivables 4,890                     0.2 9,126                     0.3 6,788                     0.3 13,951                   0.6 792                       0.0 29,986                1.3

Short-term investments 494,671                 17.2 697,095                 26.2 696,589                 27.7 514,904                 21.8 523,766                 21.4 550,573               24.2

Taxation - net -                        0.0 -                        0.0 -                        0.0 -                        0.0 -                        0.0 32,690                1.4

Sales tax refundable - net -                        0.0 -                        0.0 -                        0.0 12,049                   0.5 -                        0.0 595                     0.0

Bank balances 97,941                   3.4 15,815                   0.6 33,015                   1.3 18,772                   0.8 66,034                   2.7 19,320                 0.8

1,840,276              63.9 1,738,856              65.3 1,599,677              63.5 1,394,905              59.2 1,470,908              60.1 1,311,824            57.6

TOTAL ASSETS 2,879,453              100.0 2,663,217              100.0 2,519,021               100.0 2,357,633              100.0 2,447,833              100.0 2,275,759            100.0

EQUITY AND LIABILITIES

Share Capital and Reserves

Authorised Share Capital

25,000,000 Ord. shares of Rs. 10/- each 250,000                 250,000                 250,000                 250,000                 250,000                 250,000               

Issued, subscribed and paid-up capital 133,343                 4.6 133,343                 5.0 133,343                 5.3 133,343                 5.7 133,343                 5.4 133,343               5.9

Revaluation Surplus on property plant and equipment 579,075                 20.1 579,075                 21.7 579,075                 23.0 579,075                 24.6 579,075                 23.7 538,518               23.7

Revenue Reserves 1,685,914               58.5 1,600,005              60.1 1,404,432              55.8 1,344,021               57.0 1,329,352              54.3 1,249,035            54.9

2,398,332              83.3 2,312,423              86.8 2,116,850               84.0 2,056,439              87.2 2,041,770              83.4 1,920,896            84.4

Non Current Liabilities

Lease liabilities 6,088                     0.2 -                        0.0 5,181                     0.2 13,768                   0.6 13,949                   0.6 23,477                1.0

Long term loan -                        0.0 -                        0.0 -                        0.0 -                        0.0 -                        0.0 10,418                 0.5

Long term deposits 2,298                     0.1 2,240                     0.1 978                       0.0 1,115                     0.0 896                       0.0 1,405                  0.1

Long term Govt Grant -                        0.0 -                        0.0 -                        0.0 -                        0.0 -                        0.0 91                       0.0

GIDC Payable -                        0.0 -                        0.0 -                        0.0 -                        0.0 -                        0.0 1,311                   0.1

Deferred taxation 44,774                   1.7 26,631                   1.0 29,723                   1.2 31,020                   1.3 34,972                   1.4 33,694                1.5

53,160                   2.0 28,871                   1.1 35,882                   1.4 45,903                   1.9 49,817                   2.0 70,396                3.1

Current Liabilities

Trade and other payables 306,251                 10.6 287,825                 10.8 309,008                 12.3 187,923                 8.0 183,306                 7.5 240,350               10.6

Unclaimed dividend 12,954                   0.4 10,900                   0.4 9,689                     0.4 8,184                     0.3 7,087                     0.3 6,065                  0.3

Current portion of lease liabilities 5,403                     0.2 5,298                     0.2 8,731                     0.3 20,197                   0.9 12,365                   0.5 13,973                 0.6

Current portion of long term loan -                        0.0 -                        0.0 -                        0.0 -                        0.0 8,790                     0.4 19,768                 0.9

Current portion of long term deposits 709                       0.0 333                       0.0 -                        0.0 89                         0.0 1,053                     0.0 563                     0.0

Current portion of long term Government Grant -                        0.0 -                        0.0 -                        0.0 -                        0.0 91                         0.0 1,278                  0.1

Current portion of GIDC Payable -                        0.0 -                        0.0 -                        0.0 -                        0.0 175                        0.0 581                     0.0

Provision for warranty 2,830                     0.1 2,213                     0.1 2,150                     0.1 1,502                     0.1 2,716                     0.1 1,889                  0.1

Taxation-net 53,020                   1.8 10,638                   0.4 18,922                   0.8 37,396                   1.6 130,781                 5.3 -                     0.0

Sales tax payable - net 46,794                   1.6 4,716                     0.2 17,788                   0.7 -                        0.0 9,882                     0.4 -                     0.0

427,961                 14.9 321,923                 12.1 366,289                 14.5 255,291                 10.8 356,246                 14.6 284,467               12.5

TOTAL EQUITY AND LIABILITIES 2,879,453              100.0 2,663,217              100.0 2,519,021               100.0 2,357,633              100.0 2,447,833              100.0 2,275,759            100.0

2026 2025
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BALUCHISTAN WHEELS LIMITED
Manufacturers Of Automotive Wheels in Pakistan

VERTICAL ANALYSIS
STATEMENT OF PROFIT OR LOSS

2026 2025 2024 2023 2022 2021

Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' %

Turnover - net 2,916,382 100 2,305,239 100 2,174,481 100 1,675,857 100 2,778,192 100 1,574,822 100

Cost of Sales (2,085,618) (71.51) (1,738,118) (75.40) (1,705,948) (78.45) (1,349,925) (80.55) (2,166,540) (77.98) (1,331,759) (84.57)

Gorss Profit 830,764 28.49 567,121 24.60 468,533 21.55 325,932 19.45 611,652 22.02 243,063 15.43 

Administration expenses (203,861) (6.99) (156,012) (6.77) (155,263) (7.14) (120,601) (7.20) (116,612) (4.20) (91,246) (5.79)

Selling and distribution expenses (86,274) (2.96) (67,616) (2.93) (84,313) (3.88) (57,325) (3.42) (66,798) (2.40) (51,477) (3.27)

Other expenses (79,608) (2.73) (44,038) (1.91) (25,963) (1.19) (41,796) (2.49) (51,406) (1.85) (10,496) (0.67)

Other Income 118,201 4.05 159,515 6.92 152,652 7.02 101,101 6.03 52,514 1.89 55,940 3.55 

(251,542) (108,151) (112,887) (118,621) (182,302) (97,279)

Operating Profit 579,222 19.86 458,970 19.91 355,646 16.36 207,311 12.37 429,350 15.45 145,784 9.26 

Finance Cost (2,874) (0.10) (2,579) (0.11) (5,554) (0.26) (5,559) (0.33) (3,976) (0.14) (4,216) (0.27)

Profit before Taxation 576,348 19.76 456,391 19.80 350,092 16.10 201,752 12.04 425,374 15.31 141,568 8.99 

Taxation (263,756) (9.04) (140,809) (6.11) (109,427) (5.03) (65,346) (3.90) (217,136) (7.82) (40,882) (2.60)

Profit after Taxation 312,592 10.72 315,582 13.69 240,665 11.07 136,406 8.14 208,238 7.50 100,686 6.39 

Earnings per Share-(Rupees) 23.44 23.67 18.05 10.23 15.62 7.55
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BALUCHISTAN WHEELS LIMITED
Manufacturers Of Automotive Wheels in Pakistan

STATEMENT OF VALUE ADDITION AND ITS
DISTRIBUTION

Statement of Value Addition and its Distribution 2026 2025

(Rupees in '000') % (Rupees in '000') %

Wealth Generated

Total gross revenue and other income 3,569,390               2,886,349               

Brought in materials and services 1,918,330               1,631,084               

1,651,060               100               1,255,265              100               

Wealth distribution to stakeholders 

To Employees

Salaries and wages including retirement benefits 486,089                  29.44            330,530                  26.33            

To Government and Society

Income Tax, Sales Tax, FED and WWF 801,971                  48.57            566,275                  45.11            

To Shareholders 

Dividend 226,683                  13.73            118,798                  9.46              

To providers of Finance 

Financial charges for borrowed funds 2,426                     0.15              1,953                     0.16              

To Company

Retained Profits, Dep and Amortizatin 133,891                  8.11              237,709                  18.94            

1,651,060               100.00           1,255,265              100.00           

29.44 

48.57 

13.73 

0.15 8.11 

Wealth distribution to stakeholders 2026

 To Employees

 To Government and Society

 To Shareholders

 To Provider of Finance

 To Company

26.33%

45.11%

9.46%

0.16%

18.94%

Wealth distribution to stakeholders 2025

 To Employees

 To Government and Society

 To Shareholders

 To Provider of Finance

 To Company
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BALUCHISTAN WHEELS LIMITED
Manufacturers Of Automotive Wheels in Pakistan

REVIEW REPORT BY THE CHAIRMAN ON THE OVERALL PERFORMANCE OF 

BOARD AND EFFECTIVENESS OF THE ROLE PLAYED BY THE BOARD IN 

ACHIEVING THE COMPANY’S OBJECTIVES: 

 

The Board of Directors (the Board) of Baluchistan Wheels Limited (BWL) has performed their duties 

diligently in upholding the best interest of all shareholders’ of the Company and has managed the 

affairs of the Company in an effective and efficient manner. The Board has exercised its powers and 

has performed its duties as stated in the Companies Act, 2017), the Listed Companies (Code of 

Corporate Governance) Regulations 2019 (the Code) and the Rule Book of the Pakistan Stock 

Exchange (the Rule Book) where the Company is listed.  

 

The Board during the year ended 30 June 2026 played an effective role in managing the affairs of the 

Company and achieving its objectives in the following manner; 

 

➢ The Board has ensured that there is adequate representation of non-executive, independent  

and female directors on the Board and its committees as required under the Code and that 

members of the Board and its respective committees have adequate skill, experience and 

knowledge to manage the affairs of the Company; 

 

➢ The Board has formed an Audit Committee and Human Resource and Remuneration 

Committee and has approved their respective terms of references and has assigned adequate 

resources so that the committees perform their responsibilities diligently;  

 

➢ The Board has developed and put in place the rigorous mechanism for an annual evaluation 

of its own performance and that of its committees and individual directors. The findings of 

the annual evaluation are assessed and re-evaluated by HR & R Committee and the Board 

annually;  

 

➢ The Board has ensured that the directors are provided with orientation courses to enable them 

to perform their duties in an effective manner and that the six directors of the Company have 

certification under Directors’ Training Program and two directors of the Company have the 

exemption from the requirements of the Directors’ Training Program. During the year under 

review, the company successfully arranged the required Directors Training Program through 

the Institute of Cost and Management Accountants of Pakistan (ICMAP) for two independent 

or non-executive directors. This action ensures full compliance with the with the Code of 

Corporate Governance (CCG) Regulations, 2019.  

 

➢ The Board has ensured that the meetings of the Board and that of its Committees were held 

with the requisite quorum, all the decision making were taken through Board resolution and 

that the minutes of all the meetings (including committees) are appropriately recorded and 

maintained;  
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➢ The Board has developed a code of conduct setting forth the professional standards and 

corporate values adhered through the Company and has developed significant policies for 

smooth functioning; 

 

➢ All the significant issues throughout the year were presented before the Board or its 

committees to strengthen and formalize the corporate decision-making process; 

 

➢  All the related party transactions executed by the Company were approved by the Board on 

the recommendation of the Audit Committee;  

 

➢ The Board has ensured that the adequate system of internal control is in place and its regular 

assessment through self-assessment mechanism and /or internal audit activities;  

 

➢ The Board has prepared and approved the director’s report and has ensured that the directors’ 

report is published with the quarterly and annual financial statements of the Company and the 

content of the directors’ report are in accordance with the requirement of applicable laws and 

regulations;  

 

➢ The Board has ensured the hiring, evaluation and compensation of the Chief Executive and 

other key executives including Chief Financial Officer, Company Secretary, and Head of 

Internal Audit;  

 

➢ The Board has ensured that adequate information is shared among its members in a timely 

manner and the Board members are kept abreast of developments between meetings; and  

 

➢ The Board has exercised its powers in light of the power assigned to the Board in accordance 

with the relevant laws and regulation applicable on the Company and the Board has always 

prioritized the Compliance with all the applicable laws and regulation in terms of their conduct 

as directors and exercising their powers and decision making.  

 

The evaluation of the Board’s performance is assessed based on those key areas where the Board 

requires clarity in order to provide high level oversight, including the strategic process; key business 

drivers and performing milestones, the global economic environment and competitive context in 

which the Company operates; the risk faced by the Company’s business; Board dynamics; capability 

and information flows.  

 

Based on the aforementioned, it can reasonably be stated that the Board of BWL has played a key role 

in ensuring that the Company objectives are not only achieved, but also exceeded expectations through 

a joint effort with the management team and guidance and oversight by the Board and its members. 

 

 

Muhammad Salman Husain Chawala 

Chairman  

August 20, 2026 
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DIRECTORS’ REPORT

The Directors are pleased to present their Report together with the Audited Financial Statements and 

Auditors’ Report thereon for the year ended June 30, 2026. 

 

BUSINESS REVIEW 

Pakistan's automotive industry recorded a strong recovery in FY26, with total vehicle sales increased by 

34% year-on-year. Sales of passenger cars, jeeps, and pickups rose by 40% to 206,445 units in FY26, 

compared with 147,983 units in FY25. This growth was driven by stronger consumer purchasing power, 

improved auto financing by banks, the introduction of a wider range of vehicle variants by assemblers, 

and relatively lower inflation. Sales of trucks and buses surged by 61% to 8,424 units in FY26 up from 

5,232 units in FY25, reflecting robust demand across commercial vehicle segments. In contrast, tractor 

sales declined marginally by 1% to 28,791 units in FY26 from 29,192 units in FY25, as farmers remained 

reluctant to invest in the agricultural sector due to weak returns over the past few years. 

During the fiscal year from July 2025 to June 2026, sales of car wheels increased by 22% to Rs 1,411.746 

million, compared with Rs 1,152.458 million in the corresponding period last year. Similarly, truck and 

bus wheel sales rose significantly by 66%, reaching Rs 832.659 million from Rs 500.591 million. 

However, tractor wheel sales declined by 3% to Rs 537.029 million from Rs 556.470 million, in line with 

the subdued demand in the agricultural sector. 

Scrap sales also registered a notable increase of 41%, rising to Rs 134.948 million in FY26 from Rs 

95.720 million in FY25. Meanwhile, the cost of sales increased to Rs 2,085.618 million during the year 

under review compared with Rs 1,738.118 million in the previous year, reflecting higher production 

volumes and input costs. 

FINANCIAL RESULTS 

Alhamdulillah, the Company achieved the highest turnover in its history during the year under review. 

Its financial performance demonstrated significant improvement, with gross profit increased by 46% to 

Rs. 830.764 million, compared to Rs. 567.121 million in the previous year. However, net profit 

marginally declined by 1%, reaching Rs. 312.592 million, down from Rs. 315.582 million in the 

preceding year. 

The increase in gross profit was primarily driven by higher production and sales volumes in the car 

wheels and truck/bus wheels segments. The decrease in net profit mainly due to a higher effective tax 

rate of 46% on accounting profit, compared to 31% in the previous year 
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The comparative financial results for the year 2026 as against the year 2025 are as follows: 

 

 2026 2025 

 (Rs. in ‘000) 

Turnover-net          2,916,382         2,305,239 

Gross Profit             830,764            567,121 

Profit before Taxation             576,348            456,391 

Profit after Taxation             312,592            315,582 

Earnings per Share (Rs.)                23.44                23.67 

   

EARNINGS PER SHARE 

 

Based on the net profit for the year, earnings per share (EPS) amounted to Rs. 23.44, compared to Rs. 

23.67 in 2025. 

 

DIVIDEND  

 

The Board of Directors has recommended a final cash dividend of Rs.10 per share (100%) for the year 

ended June 30, 2026, amounting to Rs. 133.343  million. This is in addition to the interim cash dividend 

of Rs. 10 per share (100%), amounting to Rs. 133.343 million, which has already been declared and paid 

to the shareholders. Consequently, the total cash dividend for the year amounts to Rs. 20 per share 

(200%), aggregating Rs. 266.685 million. For the previous year, the Company paid a total cash dividend 

of Rs. 13  per share (130%), amounting to Rs. 173.345 million. 

 

HUMAN RESOURCE AND EMPLOYEE WELFARE SCHEMES 

Our employees are the cornerstone of our success, and we remain committed to fostering a culture of 

excellence, collaboration, and continuous improvement. We invest in the professional development of 

our officers, staff, and workforce through regular training and skill enhancement programs, enabling 

them to meet evolving business and industry requirements. 

Our human resource policies focus on attracting, developing, motivating, and retaining talented 

professionals. By creating opportunities for learning and career growth, we strive to build a highly skilled, 

engaged, and high-performing workforce capable of supporting the Company's long-term objectives. 

SAFETY, HEALTH  AND ENVIRONMENT 

The health, safety, and well-being of our employees remain our highest priority. We continuously assess 

and manage operational risks to minimize workplace accidents and injuries while maintaining a safe and 

healthy working environment. All plant personnel are provided with the necessary personal protective 

equipment and safety gear, and regular safety awareness programs are conducted to reinforce safe 

working practices. 

The Company provides comprehensive medical facilities and other welfare benefits to support 

employees' well-being. We also encourage a healthy lifestyle by promoting sports and recreational 

activities, including cricket and football teams, and by organizing annual recreational events for 

employees and their families. 

19



BALUCHISTAN WHEELS LIMITED
Manufacturers Of Automotive Wheels in Pakistan

Environmental protection is an integral part of our business philosophy. We are committed to preserving 

natural resources and maintaining a clean and sustainable workplace. Our manufacturing facilities are 

surrounded by landscaped green areas, and we ensure that all materials used in our production processes 

are free from hazardous substances. 

The Company complies with all applicable environmental laws, regulations, and standards while 

adopting industry best practices. Environmental awareness and training programs are regularly conducted 

for employees, contractors, suppliers, and other stakeholders to strengthen shared responsibility for 

environmental protection. Periodic environmental reviews and audits enable us to monitor our 

performance, establish improvement targets, and continuously reduce our environmental footprint. 

Our commitment to environmental sustainability is reflected in our ISO 14001 Environmental 

Management System certification, which demonstrates our adherence to internationally recognized 

environmental management standards. 

ENERGY CONSERVATION  

The Company continues to implement comprehensive energy conservation initiatives aimed at reducing 

the consumption of electricity, natural gas, and other fuels across its operations. Energy optimization 

plans have been developed and implemented to minimize wastage while improving overall operational 

efficiency. 

Production schedules are carefully planned to ensure that only essential facilities operate during peak 

electricity demand periods. These initiatives contribute to lower energy costs, reduced greenhouse gas 

emissions, and improved environmental sustainability while maintaining efficient production operations. 

UPGRADATION OF PLANT AND PROCESS  

To ensure that our products consistently meet international quality standards and customer expectations, 

the Company continues to invest in the modernization and maintenance of its manufacturing facilities, 

machinery, and production processes. Continuous technological upgrades and preventive maintenance 

programs enhance equipment reliability, improve productivity, reduce downtime, and extend the 

operational life of our assets. 

We also maintain close collaboration with international technical experts and leading equipment 

suppliers to adopt the latest manufacturing technologies and industry best practices, ensuring continuous 

operational excellence. 

During the financial year 2025-26, the following major machinery and equipment were installed and 

commissioned: 

1. Replacement of two 1,500 KVA Distribution Transformers with two 2,000 KVA Distribution 

Transformers to strengthen the power distribution system and support future operational 

requirements. 

2. Installation of one new 11 KV Medium Voltage Incoming-cum-Outgoing Panel replacing the 

faulty existing panel. 

3. Installation of two EBARA (Japan) circulation pumps for the ED paint circulation system. 

4. Installation of an electrostatic spray system for the ED top-coat booth, replacing the 

conventional paint application system. 
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5. Refurbishment of the AC Flash Welder Machine (L.D. Line No. 2) through the installation of 

a newly procured 500 KVA welding transformer from IDEAL-WERK, Germany. 

6. Installation of a new Cornering Fatigue Testing (CFT) Machine. 

7. Installation of 10-bolt-hole multi-spindle drilling machines imported from China. 

RESEARCH & DEVELOPMENT & QUALITY CONTROL   

Innovation and continuous improvement remain central to our business strategy. Our Research and 

Development (R&D) Department plays a vital role in product development, process enhancement, and 

the introduction of advanced manufacturing technologies to ensure customer satisfaction and compliance 

with international standards. 

The R&D Department operates a modern Tool and Die Manufacturing Facility equipped with both 

conventional and CNC machines, enabling the in-house design and manufacture of a comprehensive 

range of tools, dies, and production equipment. This capability enhances operational flexibility, supports 

timely maintenance, and ensures uninterrupted production through efficient manufacturing and repair of 

tooling and machinery components. 

Our highly experienced engineering team is dedicated to the maintenance, repair, and continuous 

improvement of production tooling and manufacturing processes. 

The Quality Control Department is equipped with advanced testing equipment, precision instruments, 

and internationally recognized inspection systems to ensure strict process control and product quality. 

Through rigorous testing and continuous monitoring, we consistently manufacture wheels that meet or 

exceed customer specifications and international quality standards, reinforcing our commitment to 

delivering reliable, safe, and high-quality products. 

During the financial year from July 2025 to June 2026, the Company completed and commissioned a new Quality 

Control (QC) Laboratory to strengthen its quality assurance and support future growth. The previous QC laboratory 

had become overcrowded due to the addition of testing equipment over time, limiting space and operational 

efficiency. 

The new QC laboratory provides a larger, well-organized, and compliant working environment. It improves safety, 

testing efficiency, equipment management, and provides adequate space to support current operations and future 

expansion. 

During the year under review, the Company also added two new testing machines-a Cornering Fatigue Test and 

a Static Rim Deformation Test-to further enhance its quality control and product testing capabilities. These 

investments demonstrate the Company's continued commitment to maintaining product quality, regulatory 

compliance, and customer satisfaction”. 
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COMPANY’S CONTRIBUTION TO THE ECONOMY OF THE COUNTRY 

 

As a key import substitution enterprise, the Company continues to make a meaningful contribution to the 

national economy by conserving valuable foreign exchange reserves. During the year under review, the 

Company generated estimated foreign exchange savings of approximately US$10.470 

million (2025: US$8.124 million) through the supply of wheels to Original Equipment Manufacturers 

(OEMs). By replacing imported products with locally manufactured wheels, the Company has reduced 

the country's dependence on imports and contributed positively to Pakistan's balance of payments. 

 

The Company also remains committed to fulfilling its fiscal responsibilities and contributing to the 

national exchequer. During the year, it paid approximately Rs. 730 million (Sales Tax: Rs. 526.453 

million and Income Tax : Rs. 203.230 million) in taxes, compared with Rs. 568 million in 2025. This 

reflects the Company's continued commitment to supporting national revenue generation and sustainable 

economic development. 

 

CORPORATE AND FINANCIAL REPORTING FRAMEWORK 

 

The Board of Directors and the Company remain committed to the principles of good corporate 

management practice with emphasis on transparency and disclosures. The Board and management are 

cognizant of their responsibilities and monitor the Company’s operations and performance to enhance 

the accuracy, comprehensiveness and transparency of financial and non-financial information. 

 

In Compliance with the provisions of the Listing Regulations of the Pakistan Stock Exchange Ltd the 

Board Members / Directors are pleased to place the following statements on record: 

 

The financial statements prepared by the management of the Company present fairly its state of affairs, 

the result of its operations, cash flows and changes in equity. 

 

Proper books of accounts have been maintained by the Company. 

 

Appropriate accounting policies have been consistently applied in preparation of the financial statements 

and accounting estimates are based on reasonable and prudent judgment. 

 

International Financial Reporting Standards, as applicable in Pakistan, have been followed in the 

preparation of financial statements. 

 

The system of internal controls is sound in design and has been effectively implemented and monitored.   

 

There are no significant doubts in the company’s ability to continue as a going concern. 

 

KEY OPERATING AND FINANCIAL DATA 

 

The Key operating and financial data for last six years is given in this report. 

 

GOVERNMENT TAXES 

 

Outstanding Taxes were Rs.53.020 million (2025: Rs. 10.638 million) as disclosed in the Financial 

Statements.  
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INVESTMENT OF EMPLOYEES RETIREMENT FUNDS 

 

The following were the value of investments held by employee’s retirement benefits fund at the year end: 

 

 June’26 (Un-Audited) 

Executive Provident Fund    Rs. 105.747 million 

Non-Executive Provident Fund    Rs.   83.330 million 

   Rs. 189.077 million 

 

COMPOSITION OF THE BOARD 

 

In line with the requirements of the Code of Corporate Governance (CCG), the Company encourages 

representation of independent and non-executive directors, as well as gender diversity on its Board.  

 

The current composition of the Board is as follows:  

 

Total number of Directors: 

Total Number of Directors: are 9 including: 

Male         : 8 

Female     : 1 

 

Composition of the Board: 

Independent Directors: 4 

Non-executive Directors: 2 

Executive Directors: 3 

 

The Board is responsible for making decisions with respect to important management matters, including 

the execution of important business activities and other matters as prescribed by law. These decisions are 

made after deliberating such matters according to the established criteria, assessing risks and giving such 

matters due consideration. The Board is also responsible for supervising and monitoring the conduct of 

duties. 

 

BOARD OF DIRECTORS MEETINGS  

 

During the year, four meetings of the Board of Directors were held. Attendance by each Director was as 

follows: 

Sr.No. Name of Director 
No. of Meetings 

Attended 

1 Mr. Muhammad Salman Husain Chawala 4 

2 Mr. Razak H.M. Bengali 4 

3 Mr. Muhammad Siddique Misri 4 

4 Mr. Muhammad Irfan Ghani 4 

5 Mr. Anis Wahab Zuberi 4 

6 Mr. Muhammad Javed 4 

7 Mr. Irfan Ahmed Qureshi 4 

8 Mrs. Saba Nadeem 4 

9 Mr. Sajid Nadri 4 
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AUDIT COMMITTEE MEETINGS 

 

During the year four meetings of the Audit Committee were held. Attendance by each Director was as 

follows: 

Sr.No. Name of Director 
No. of Meetings 

Attended 

1 Mr. Anis Wahab Zuberi 4 

2 Mr.Muhammad Salman Husain Chawala 4 

3 Mr. Irfan Ahmed Qureshi 4 

4 Mrs. Saba Nadeem 4 

 

HUMAN RESOURCE & REMUNERATION COMMITTEE MEETINGS 

  

During the year a meeting of the Human Resource & Remuneration Committee (HR&R) was held. 

Attendance by each Director was as follows: 

 

Sr No. Name of Director 
No. of Meetings 

Attended 

1 Mr. Muhammad Javed 1 

2 Mr. Muhammad Irfan Ghani 1 

3 Mr. Sajid Nadri - 

 

 

DIRECTORS’ REMUNERATION 

 

Directors’ fees are paid in accordance with the approvals granted by the Board of Directors. 

 

BOARD EVALUATION 

 

During the year, the Board conducted a formal evaluation of its overall performance against established 

evaluation criteria. Based on the assessment, the Board’s performance for the year was considered 

satisfactory 

 

DIRECTORS’ TRAINING 

 

The Board ensured compliance with the requirements of the Listed Companies (Code of Corporate 

Governance) Regulations, 2019 relating to the Directors’ Training Program (DTP). The Company has 

complied with the requirements prescribed under Regulation 19(1) of the Listed Companies (Code of 

Corporate Governance) Regulations, 2019. As of June 30, 2026, six directors have successfully 

completed the Directors’ Training Program, while two directors are exempt from the training 

requirements under the applicable regulations. The remaining director is expected to obtain the required 

certification in due course. 

 

STATEMENT OF COMPLIANCE WITH THE LISTED COMPANIES (CODE OF 

CORPORATE GOVERNANCE) REGULATIONS, 2019 

 

The Company has complied with all applicable requirements of the Listed Companies (Code of Corporate 

Governance) Regulations, 2019, and there have been no material departures from the prescribed best 

practices. The Statement of Compliance forms part of this Annual Report 
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PATTERN OF SHAREHOLDING  

As of June 30, 2026, the Company had 2,863 shareholders, compared to 1,778 shareholders as of June 

30, 2025. The pattern of shareholding as at June 30, 2026, together with the required disclosures, is 

presented in this Annual Report. 

The highest and lowest market prices of the Company's shares during the financial year 2025–2026 

were as follows: 

Description             Date                 Price (PKR) 

Highest             January 8, 2026                     257.92 

Lowest                 July 1, 2025                     140.02 

 

TRADING IN SHARES OF THE COMPANY BY DIRECTORS AND EXECUTIVES  

During the year ended June 30, 2026, the following transactions in the Company's shares were carried 

out by directors, executives, and their spouses or minor children: 

• Mr. Razak H. M. Bengali (Chief Executive Officer) gifted 1,580,471 shares to his spouse, Mrs. 

Gul Bano Razak. 

• Mr. Muhammad Irfan Ghani (Director) purchased 11,000 shares. 

• Mr. Muhammad Yasin Ladha (Chief Financial Officer) purchased 25 shares and subsequently 

sold 25 shares. 

GENDER PAY GAP STATEMENT 

 

For the year ended June 30, 2026, the mean gender pay gap and median gender pay gap were 3% and 4%, 

respectively (2025: 22% and 20%, respectively). 

 

APPOINTMENT OF AUDITORS 

 

The existing auditors, M/s. BDO Ebrahim & Co., Chartered Accountants, retire at the forthcoming 

Annual General Meeting and, being eligible, have offered themselves for reappointment. Upon the 

recommendation of the Audit Committee, the Board of Directors has endorsed their reappointment as the 

Company's statutory auditors for the financial year ending June 30, 2027. 

 

STATEMENT OF ETHICS AND BUSINESS PRACTICES 

The Board regularly reviews the Company's strategic direction and oversees the formulation of annual 

business plans and performance targets, ensuring they remain aligned with the Company's overall 

objectives. The Board is committed to upholding the highest standards of corporate governance and 

ethical business conduct. 

As a leading manufacturer of automotive wheels, the Company recognizes that maintaining a strong 

reputation for integrity and ethical behavior is fundamental to its long-term success. The Company is 

committed to treating all stakeholders with fairness, respect, professionalism, and transparency. To 

reinforce these values, it has established a comprehensive Code of Business Principles, which serves as  
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the foundation for ethical decision-making and responsible business conduct. This Code has been 

acknowledged and adopted by every Director and employee of the Company. 

NBP AND RELATED MATTERS 

 

(i) NBP filed a suit  in the Honorable  High Court of Sindh for recovery against the Company (BWL) 

and Privatization Commission (PC) for payment amounting to Rs. 91.25 million it had paid to PC, which 

the Company does not acknowledge as briefly explained at Note No. 27.1 in the financial statements for 

the year ended June 30, 2026. 

 

(ii) The Company has filed a suit filed by the Company before the Honorable High Court of Sindh at 

Karachi, against NBP for redemption of charge on Assets and the suit was listed for final arguments for 

07.03.2025 in the High Court.  But as a result of the passage of Sindh Civil Court Amendment Act, 

2025 on 27.02.2025, all Civil Suits (including our Suit # 1031/2001) were transferred to the District 

Court. This suit has now been assigned to the Senior Civil Judge No: 6, District Court (South) with suit 

# 1164/2025 and the matter is currently at the stage of final arguments. The next date of hearing in the 

case is fixed for September 07, 2026. 

 

(iii)The Privatization Commission (PC) filed an appeal # CA230/2023 in the Honorable Supreme Court 

(SC) against the order of the Islamabad High Court which had dismissed the appeal of the PC on the 

grounds of limitation on February 09, 2025. In order to defend this case, the management of the Company 

has filed a caveat in the Honorable SC through its lawyer the hearing of which is pending. 

 

FUTURE OUTLOOK 

Looking ahead, the Company expects the positive momentum in automobile sales to continue in FY27, 

with double-digit growth driven by the introduction of new vehicle variants and the entry of new 

automotive brands into the market. However, the ongoing US-Iran conflict and the broader geopolitical 

tensions in the Middle East may adversely affect automobile demand due to continued pressure on the 

energy market and fuel prices. 

The management remains mindful of the challenges ahead and is committed to continuously refining its 

strategies and implementing proactive measures to address emerging risks, sustain business growth, and 

enhance long-term value for stakeholders. 

ACKNOWLEDGEMENT 

We sincerely express our heartfelt gratitude to our valued customers and stakeholders for their 

unwavering trust, confidence, and continued support of our company. Your encouragement and 

partnership have been the foundation of our growth and success. 

We also extend our deepest appreciation to the entire BWL family—our dedicated employees, staff, and 

workers—whose hard work, commitment, professionalism, and loyalty have played a vital role in our 

achievements. Their relentless efforts and dedication continue to drive our company forward, and we are 

truly grateful for their invaluable contributions. 

As we look ahead, we remain confident that, with the continued support and collaboration of our 

customers, stakeholders, and team members, we will achieve even greater milestones and create lasting 

value for everyone associated with BWL. 
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We pray that Almighty Allah continues to bless and guide us, granting us wisdom, strength, and success 

in all our endeavors. May our achievements bring prosperity to our company, benefit all our stakeholders, 

and contribute positively to the progress and development of our country. 

 

For and on Behalf of the Board 

 

 

 

 

 

 

 

 

RAZAK H.M. BENGALI               MUHAMMAD SIDDIQUE MISRI 

(CHIEF EXECUTIVE)                  (DIRECTOR) 

 

 

Karachi: August 20, 2026 
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INVESTOR RELATIONS

ANNUAL GENERAL MEETING

Eligible shareholders are encouraged to participate and vote at General Meetings.

REGISTERED OFFICE

Main RCD Highway, Hub Chowki,

Lasbella, Baluchistan.

Telephone # (0853) 363426,363428

Fax # (0853) 364025

E-mail:bwlfin@cyber.net.pk

Website:http://www.bwheels.com

SHARE REGISTRAR

CDC Share Registrar (Services) Limited

CDC House, 99-B, Block B, SMCHS, Main

Shahra-e-Faisal, Karachi

E-mail:info@cdcsrsl.com

UAN#+92(21) 0800-23275

Fax#+92 (21) 34326053

STOCK EXCHANGE LISTING

Baluchistan Wheels Limited is listed on Pakistan Stock Exchange Limited

STOCK CODE/SYMBOL

The stock code/symbol for trading in shares of Baluchistan Wheels Limited is BWHL

INVESTOR RELATIONS CONTACT

Mr. Muhammad Asad Saeed

Company Secretary

Telephone : (+9221) 35650966

Fax: (+9221) 35688574

DIVIDEND

BOOK CLOSURE DATES

DIVIDEND REMITTANCES/PAYMENTS

REPORTING

Financial Results

October 10, 2025

February 10, 2026

April 13, 2026

August 20, 2026

STATUTORY COMPLIANCE

INVESTOR GRIEVANCES

WEB PRESENCE

To date none of the investors or shareholders has filed any significant complaint against any services provided by the Company to its

shareholders. A standard grievance form is also made availabe on the company's website : www.bwheels.com

The Company maintains a functional website as per the directions and notifications issued by the SECP. Updated information regarding

the company can be accessed at its website, www.bwheels.com . The website contains the latest financial results of the Company with 

The 46th Annual General Meeting of the Company will be held on September 26, 2026

The Board of Directors of the Company in their meeting held on August 20, 2026 has recommendeed the cash dividend of Rs. 10 per

share. If the dividend is approved at the Annual General Meeting will be paid within the statutory time limit of 15 working days.

Period

1st Quarter - September 2025

2nd Quarter/Half Yearly - December 2025

3rd Quarter - March 2026

4th Quarter/Annual - June 2026

The Board of Directors has proposed a final cash dividend of Rs. 10/- per share amounting to Rs. 133.343 million for the year ended

June 30, 2026. This is an addition to interim cash dividend of Rs. 10/- per share i.e 100.00%, making a total dividend of Rs. 20/- per

share i.e 200% amounting to Rs. 266.685 million (2025: Rs. 13/- per share i.e 130% amounting to Rs. 173.345 million).

Share transfer books of the Company will remain closed and no transfer of shares will be accepted for registration from September 19,

2026 to September 26, 2026 (both days inclusive).

During the year, the company has complied with all returns/forms and furnished all the relevant particulars as required under the

repealed Companies Act, 2017 and allied rules, the Securities and Exchange Commission of Pakistan (SECP) Regulations and the Listing

Regulations of Pakistan Stock Exchange Limited.
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF 

CORPORATE GOVERNANCE) REGULATIONS, 2019 (CCG) 

 

Name of Company:  BALUCHISTAN WHEELS LIMITED 

Year Ended:              JUNE 30, 2026 

 

The company has complied with the requirements of the Regulations in the following 

manner: 

  

1. The total number of directors are 9 as per the following: 

a.  Male:  8 

b. Female: 1 

 

2. The composition of Board is as follows: 

 

Category Names 
  

Independent Directors Mr. Anis Wahab Zuberi 
 Mr. Irfan Ahmed Qureshi 

Mr. Muhammad Javed 

 Mr. Sajid Nadri 
  

Non-Executive Director Mr. Muhammad Salman Husain 
Chawala (Chairman) 

  

Executive Directors Mr. Razak H.M.Bengali(CEO) 
 Mr. Muhammad Siddique Misri 
 Mr. Muhammad Irfan Ghani 
 

Female Director (Non-Executive 
Director) 

Mrs. Saba Nadeem  

 

3. The Directors have confirmed that none of them is serving as a director on more than 

seven listed companies, including this company; 

   

4. The Company has prepared a Code of Conduct and has ensured that appropriate steps 

have been taken to disseminate it throughout the Company along with its supporting policies 

and procedures; 

 

5. The Board has developed a vision/mission statement, overall corporate strategy and 

significant policies of the company. The Board has ensured that complete record of 

particulars of significant policies along with their dates of approval or updating in maintained 

by the Company; 
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6. All the powers of the Board have been duly exercised and decisions on relevant matters 

have been taken by the Board/ Shareholders as empowered by the relevant provisions of the 

Act and these Regulations; 

 

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a 

director elected by the Board for this purpose. The Board has complied with the 

requirements of Act and the Regulations with respect to frequency, recording and circulating 

minutes of meeting of Board; 

 

8. The Board has a formal policy and transparent procedures for remuneration of directors 

in accordance with the Act and these Regulations; 

 

9. Out of the nine, eight Directors have either obtained certificate of Directors’ Training 

Program or are exempted from the requirement of Directors’ Training Program as per the 

Listed Companies (Code of Corporate Governance) Regulations, 2019. During the year, 2 

directors have completed the Directors’ Training Program conducted by the ICMAP; 

 

10. There was no new appointment of Chief Financial Officer, Company Secretary and Head 

of Internal Audit. 

 

11. Chief Financial Officer and Chief Executive Officer duly endorsed the financial 

statements before approval of the Board; 

 

12. The Board has formed the following Committees that are required under the Code. The 

Committees comprise of members as given below:  

 

a) Audit Committee  

Mr. Anis Wahab Zuberi Chairman (Independent Director) 
Mr. Muhammad Salman Husain Chawala 

Mr. Irfan Ahmed Qureshi 
Member (Non-executive Director) 
Member (Independent Director) 

Mrs. Saba Nadeem Member (Non-executive Director) 
  

 

b) Human Resources and Remuneration Committee  

Mr. Muhammad Javed Chairman (Independent Director) 
Mr. Muhammad Irfan Ghani Member (COO/ Executive Director) 
Mr. Sajid Nadri  Member (Independent Director) 
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13. The terms of reference of the aforesaid committees have been formed, documented and 

advised to the committees for compliance.  

 

14. The frequency of meetings of the committee were as per following: 

 

15. The Board has set up an effective internal audit function. The Head of Internal Audit is 

considered suitably qualified and experienced for the purpose and is conversant with the 

policies and procedures of the Company.   

 

16. The statutory auditors of the Company have confirmed that they have been given a 

satisfactory rating under the Quality Control Review Program of the Institute of Chartered 

Accountants of Pakistan (ICAP) and registered with Audit Oversight Board of Pakistan, that 

they and all their partners are in compliance with International Federation of Accountants 

(IFAC) guidelines on code of ethics as adopted by the ICAP and that they and the partners 

of the firm involved in the audit are not a close relative (spouse, parent dependent and non-

dependent children) of the Chief Executive Officer, Chief Financial Officer, Head of 

Internal Audit, Company Secretary or Director of the Company; 

 

17. The statutory auditors or the persons associated with them have not been appointed to 

provide other services except in accordance with the Act, these regulations or any other 

regulatory requirement and the auditors have confirmed that they have observed IFAC 

guidelines in this regard;  

 

18. We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the 
Regulations have been complied with. 
 

 

 

MUHAMMAD SALMAN HUSAIN CHAWALA 

Chairman  

August 20, 2026 

Meetings Frequency 

Audit Committee Four quarterly meetings were held during the 
financial year ended June 30, 2026. 

  

HR and Remuneration Committee One meeting was held during the financial year 
ended June 30, 2026. 
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INDEPENDENT AUDITOR’S REVIEW REPORT TO THE MEMBERS OF BALUCHISTAN WHEELS LIMITED 
ON THE STATEMENT OF COMPLIANCE CONTAINED IN LISTED COMPANIES (CODE OF CORPORATE 
GOVERNANCE) REGULATIONS, 2019  
 
We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of 
Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of 
Baluchistan Wheels Limited for the year ended June 30, 2026 in accordance with the requirements 
of regulation 36 of the Regulations.  
 
The responsibility for compliance with the Regulations is that of the Board of Directors of the 
Company. Our responsibility is to review whether the Statement of Compliance reflects the status 
of the Company’s compliance with the provisions of the Regulations and report if it does not and to 
highlight any non-compliance with the requirements of the Regulations. A review is limited 
primarily to inquiries of the Company’s personnel and review of various documents prepared by the 
Company to comply with the Regulations.  
 
As a part of our audit of the financial statements, we are required to obtain an understanding of 
the accounting and internal control systems sufficient to plan the audit and develop an effective 
audit approach. We are not required to consider whether the Board of Directors’ statement on 
internal control covers all risks and controls or to form an opinion on the effectiveness of such 
internal controls, the Company’s corporate governance procedures and risks.  
 
The Regulations require the Company to place before the Audit Committee, and upon 
recommendation of the Audit Committee, place before the Board of Directors for their review and 
approval, its related party transactions. We are only required and have ensured compliance of this 
requirement to the extent of the approval of the related party transactions by the Board of 
Directors upon recommendation of the Audit Committee.  
 
Based on our review, nothing has come to our attention which causes us to believe that the 
Statement of Compliance does not appropriately reflect the Company's compliance, in all material 
respects, with the requirements contained in the Regulations as applicable to the Company for the 
year ended June 30, 2026. 
 
Further, we highlight below instances of non-compliance with the requirement of the Listed 
Companies (Code of Corporate Governance) Regulations, 2019 as reflected in the note/ paragraph 
reference where these are stated in the Statement of Compliance: 
 
 

Ref No. 
Listed Companies (Code of Corporate 
Governance) Regulations, 2019 

Description 

9 Section 19 of Listed Companies (Code of 
Corporate Governance) Regulations, 
2019 

• Out of nine, one director has not 
obtained certificate of Director’s 
Training Program. 

 
KARACHI 
   
DATED: SEPTEMBER 2, 2026 
        CHARTERED ACCOUNTANTS 
UDIN: CR202610166mTHzWwcZ2   Engagement Partner: Tariq Feroz Khan 
             
 

42



BALUCHISTAN WHEELS LIMITED
Manufacturers Of Automotive Wheels in Pakistan

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BALUCHISTAN WHEELS LIMITED 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the annexed financial statements of BALUCHISTAN WHEELS LIMITED (the Company), which 

comprise the statement of financial position as at June 30, 2026, the statement of profit or loss, the statement of 

comprehensive income, the statement of cash flows, the statement of changes in equity for the year then ended, 

and notes to the financial statements, including a summary of material accounting policies and other explanatory 

information, and we state that we have obtained all the information and explanations which, to the best of our 

knowledge and belief, were necessary for the purposes of the audit. 

In our opinion and to the best of our information and according to the explanations given to us, the statement of 

financial position, the statement of profit or loss, statement of comprehensive income, the statement of cash flows 

and the statement of changes in equity together with the notes forming part thereof conform with the accounting 

and reporting standards as applicable in Pakistan and give the information required by the Companies Act, 2017 

(XIX of 2017), in the manner so required and respectively give a true and fair view of the state of the Company's 

affairs as at June 30, 2026 and of the profit and other comprehensive income, its cash flows and the changes in 

equity for the year then ended. 

 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. 

Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of 

the Financial Statements section of our report. We are independent of the Company in accordance with the 

International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants as adopted by 

the Institute of Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical responsibilities 

in accordance with the Code. We believe that the audit evidence we have obtained is sufficient and appropriate 

to provide a basis for our opinion. 

 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 

the financial statements of the current period. These matters were addressed in the context of our audit of the 

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 

these matters. 
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Following are the key audit matters: 

S. No Key audit matters How the matter was addressed in our audit 

1. Revenue from contracts with customers 

 As disclosed in note 5.18 and 28 to the 

annexed financial statements, the Company 

is engaged in manufacturing and marketing 

of automotive wheel rims for trucks, buses, 

tractors, cars and mini commercial vehicles. 

 

Revenue is recognized when performance 

obligation is satisfied by transferring control 

of a promised good to a customer.  

 

We considered revenue as a key audit 

matter, being one of Company’s key 

performance indicators. In addition, 

revenue was also considered as an area of 

significant audit risk as part of the audit 

process. 

Our audit procedures, amongst others, 

included the following: 

 

• Assessment of the design, 
implementation and operating 
effectiveness of the key internal 
controls involved in revenue 
recognition; 

 

• Understanding and evaluation of the 

accounting policy with respect to 

revenue recognition; 

 

• Testing of revenue transactions on a 

sample basis with underlying 

documentation including dispatch 

documents and sales invoices;  

 

• Testing on a sample basis, specific 

revenue transactions recorded before 

and after the reporting date with 

underlying documentation to assess 

whether revenue was recognised in 

the correct period; and 

 

• Assessment of the adequacy of 

disclosures made by the Company in 

accordance with the applicable 

financial reporting framework. 

2. Valuation of Stock-in-trade 

 At June 30, 2026, the Company held stock-

in-trade amounting to Rs. 733.585 million, 

constituting 25.50% of the total assets, as 

disclosed in note 11 to the financial 

statements.  

 

Our key audit procedures in respect of 

valuation of stock-in-trade included: 

 

• Obtaining an understanding and 

assessing the design and 

implementation of the Company’s 
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Information Other than the Financial Statements and Auditor’s Report Thereon 

Management is responsible for the other information. The other information comprises the 

information included in the annual report but does not include the financial statements and our 

auditor’s report thereon.  

Our opinion on the financial statements does not cover the other information and we do not express 

any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with 

the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 

misstated. If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have nothing to report 

in this regard. 

Responsibilities of Management and Board of Directors for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with the accounting and reporting standards as applicable in Pakistan and the 

requirements of Companies Act, 2017(XIX of 2017) and for such internal control as management 

determines is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error.  

In preparing the financial statements, management is responsible for assessing the Company’s ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless management either intends to liquidate the Company or 

to cease operations, or has no realistic alternative but to do so.  

The Board of directors are responsible for overseeing the Company’s financial reporting process.  

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional 

judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 
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• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of the Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company’s ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the financial statements 

or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 

the audit evidence obtained up to the date of our auditor’s report. However, future events or 

conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including 

the disclosures, and whether the financial statements represent the underlying transactions 

and events in a manner that achieves fair presentation. 

We communicate with the board of directors regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 

We also provide the board of directors with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

From the matters communicated with the board of directors, we determine those matters that were 

of most significance in the audit of the financial statements of the current period and are therefore 

the key audit matters. We describe these matters in our auditor’s report unless law or regulation 

precludes public disclosure about the matter or when, in extremely rare circumstances, we determine 

that a matter should not be communicated in our report because the adverse consequences of doing 

so would reasonably be expected to outweigh the public interest benefits of such communication. 
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Report on Other Legal and Regulatory Requirements  

Based on our audit, we further report that in our opinion: 

a) proper books of account have been kept by the Company as required by the Companies Act, 

2017 (XIX of 2017); 

b) the statement of financial position, the statement of profit or loss, the statement of 

comprehensive income, the statement of cash flows and the statement of changes in equity 

together with the notes thereon have been drawn up in conformity with the Companies Act, 

2017 (XIX of 2017) and are in agreement with the books of account and returns; 

c) investments made, expenditure incurred and guarantees extended during the year were for 

the purpose of the Company’s business; and 

d) zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980), was 

deducted by the Company and deposited in the Central Zakat Fund established under section 

7 of that Ordinance. 

The engagement partner on the audit resulting in this independent auditor’s report is Tariq Feroz 

Khan. 

 

 

KARACHI 

 

DATED: 02 SEP 2026          BDO EBRAHIM & CO. 

                                 CHARTERED ACCOUNTANTS 

UDIN: AR202610166OYvT7NEL0 
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2026 2025

Note

ASSETS

NON-CURRENT ASSETS

Property, plant and equipment

Operating fixed assets 6 982,665           895,260           

Capital work in progress 7 43,884             16,814             

1,026,549        912,074           

Long-term loans and advances 8 8,611               8,273               

Long-term deposits 9 4,017               4,014               

1,039,177        924,361           

CURRENT ASSETS

Stores, spares and loose tools 10 44,860             37,138             

Stock-in-trade 11 733,585           650,793           

Trade debts 12 334,059           223,644           

Loans and advances 13 128,729           103,000           

Deposits and short term prepayments 14 1,541               2,245               

Other receivables 15 4,890               9,126               

Short-term investments 16 494,671           697,095           

Bank balances 17 97,941             15,815             

1,840,276        1,738,856        

TOTAL ASSETS 2,879,453        2,663,217        

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Authorized share capital

250,000           250,000           

Issued, subscribed and paid-up capital 18 133,343           133,343           

Revenue reserves 19 1,685,914        1,600,005        

Revaluation surplus on property plant and equipment 20 579,075           579,075           

2,398,332        2,312,423        

NON-CURRENT LIABILITIES

Lease liabilities 21 6,088               -                   

Long-term deposits 22 2,298               2,240               

 Deferred taxation 23 44,774             26,631             

53,160             28,871             

CURRENT LIABILITIES

Trade and other payables 24 306,251           287,825           

Un-claimed dividend 12,954             10,900             

Current portion of long-term lease liabilities 21 5,403               5,298               

Current portion of long-term deposits 22 709                  333                  

Sales tax payable - net 46,794             4,716               

Taxation - net 25 53,020             10,638             

Provision for warranty 26 2,830               2,213               

427,961           321,923           

TOTAL EQUITY AND LIABILITIES 2,879,453        2,663,217        

CONTINGENCIES AND COMMITMENTS 27

The annexed notes from 1 to 51 form an integral part of these financial statements.

CHIEF EXECUTIVE                                         DIRECTOR                            CHIEF FINANCIAL OFFICER 

 25,000,000 (2025: 25,000,000) ordinary shares of Rs. 10 each 

         (Rupees in thousands)

STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2026
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STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025

Note

Turnover - net 28 2,916,382       2,305,239       

Cost of sales 29 (2,085,618)     (1,738,118)     

Gross profit 830,764          567,121          

Administrative expenses 30 (203,861)        (156,012)        

Selling and distribution expenses 31 (86,274)          (67,616)          

Other expenses 32 (79,608)          (44,038)          

Other income 33 118,201          159,515          

Operating profit 579,222          458,970          

Finance cost 34 (2,874)            (2,579)            

Profit before taxation and levy 576,348          456,391          

Levy -                 -                 

Profit before taxation 576,348          456,391          

Taxation 35 (263,756)        (140,809)        

Profit for the year 312,592          315,582          

Earnings per share - basic and diluted  (Rupees per share) 36 23.44              23.67              

The annexed notes from 1 to 51 form an integral part of these financial statements.

CHIEF EXECUTIVE                            DIRECTOR

(Rupees in thousands)

CHIEF FINANCIAL OFFICER  
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025

Note

Profit for the year 312,592          315,582          

Other Comprehensive Income -                 -                 

Total comprehensive income for the year 312,592          315,582          

The annexed notes from 1 to 51 form an integral part of these financial statements.

CHIEF EXECUTIVE                                  DIRECTOR

(Rupees in thousands)

CHIEF FINANCIAL OFFICER  
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 38 395,408      203,651      

Finance cost paid (2,874)         (2,579)         

Income tax paid (203,230)     (152,186)     

Leave encashment paid (2,400)         (2,130)         

Long-term loans and advances (338)            (4,013)         

Long-term deposits 431             2,995          

Net cash flows generated from operating activities 186,997      45,738        

CASH FLOWS FROM INVESTING ACTIVITIES

Acquisition of property plant and equipment (195,471)     (43,953)       

Proceeds from disposal of operating fixed assets 44,306        6,050          

Profit received on saving accounts and treasury bills 76,691        102,172      

Short-term investment 202,424      (506)            

Dividend received 907             2,715          

Net cash generated from  investing activities 128,857      66,478        

CASH FLOWS FROM FINANCING ACTIVITIES

Lease rentals paid (9,100)         (10,618)       

Dividend paid on ordinary shares (224,629)     (118,798)     

Net cash (used in) financing activities (233,729)     (129,416)     

Net increase / (decrease) in cash and cash equivalents 82,125        (17,200)       

Cash and cash equivalents at the beginning of the year 15,815        33,015        

Cash and cash equivalents at the end of the year 17 97,941        15,815        

The annexed notes from 1 to 51 form an integral part of these financial statements.

(Rupees in thousands)

CHIEF FINANCIAL OFFICER  CHIEF EXECUTIVE                            DIRECTORD
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2026

Capital reserves

Revaluation 

surplus on 

property plant 

and equipment

General

reserve

Unappropriated

profit

Balance at July 01, 2024 133,343             579,075                160,000            1,244,432                 1,983,507             2,116,850              

Profit for the year -                      -                         -                    315,582                     315,582                315,582                 

-                      -                         -                    -                             -                         -                          

-                      -                         -                    315,582                     315,582                315,582                 

Transaction with owners

-                      -                         -                    (80,006)                     (80,006)                 (80,006)                  

-                      -                         -                    (120,009)                   (120,009)               (120,009)                

Balance at June 30, 2025 133,343             579,075                160,000            1,440,005                 2,179,080             2,312,423              

Balance at July 01, 2025 133,343             579,075                160,000            1,440,005                 2,179,080             2,312,423              

Total comprehensive income for the year 

Profit for the year -                      -                         -                    312,592                     312,592                312,592                 

Settlement of defined benefit  liability - net of tax -                      -                         -                    -                             -                         -                          

-                      -                         -                    312,592                     312,592                312,592                 

Transaction with owners

-                      -                         -                    (133,343)                   (133,343)               (133,343)                

-                      -                         -                    (226,683)                   (226,683)               (226,683)                

Balance at June 30, 2026 133,343             579,075                160,000            1,525,914                 2,264,989             2,398,332              

The annexed notes from 1 to 51 form an integral part of these financial statements.

 

CHIEF EXECUTIVE 

First Interim dividend for the year ended  June 30, 2026 paid on 

ordinary shares @ Rs 10.0 per share

Total comprehensive income for the year 

-----------------------------------------(Rupees in thousands)-----------------------------------------

First Interim dividend for the year ended  June 30, 2025 paid on 

ordinary shares @ Rs 6.0 per share

Final dividend for the year ended June 30 , 2024  paid on ordinary 

shares @ Rs 3.0 per shares

Final dividend for the year ended June 30 , 2025  paid on ordinary 

shares @ Rs 7.0 per shares
(93,340)                  

Issued, 

subscribed

and paid-up 

capital

Total reserves Total equity

Revenue reserves

CHIEF FINANCIAL OFFICER  

-                      -                         -                    (40,003)                     (40,003)                 (40,003)                  

-                      -                         -                    (93,340)                     (93,340)                 

DIRECTOR
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1 STATUS AND NATURE OF BUSINESS

1.1

2 GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS

3 BASIS OF PREPARATION

3.1 Statement of compliance

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

3.2 Basis of measurement

3.3 Use of estimates and judgements:

These financial statements have been prepared under the historical cost basis.

Baluchistan Wheels Limited was incorporated in Pakistan on June 16, 1980 under the repealed

Companies Act, 1913 (Now Companies Act, 2017). The Company is engaged in manufacturing

and marketing of automotive wheel rims for trucks, buses, tractors, cars and mini commercial

vehicles. The Company is listed on the Pakistan Stock Exchange Limited.

The registered office of the Company is located at the 1st Floor, State Life Building No. 3, Dr.

Ziauddin Ahmed Road, Karachi, Pakistan. The manufacturing facility (plant) of the Company is

situated at Main RCD Highway, Hub Chowki, Lasbella, Baluchistan.

- International Financial Reporting Standards (IFRS) issued by the International Accounting

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

These financial statements have been prepared in accordance with the accounting and reporting

standards as applicable in Pakistan. The accounting and reporting standards applicable in

Pakistan comprise of :

Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS

Standards, the provisions of and directives issued under the Companies Act, 2017 have been

followed.

- Islamic Financial Accounting Standard (IFAS) issued by the Institute of chartered 

Accountants of Pakistan as notified under the Companies Act, 2017 and 

Estimates, assumptions and judgments are continually evaluated and are based on historical

experience and other factors, including reasonable expectations of future events. Revisions to

accounting estimates are recognized prospectively commencing from the period of revision.

The preparation of financial statements in conformity with approved accounting standards

requires management to make estimates, assumptions and use judgments that affect the

application of policies and the reported amounts of assets, liabilities, income and expenses.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026
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-

-

- Allowance for expected credit losses (notes 5.6 and 12)

- Taxation (notes 5.7 and 24)

- Provision for warranty (notes 5.12 and 26)

- ROUA / lease liabilities (notes 5.3 and 21)

- Contingencies (notes 5.13 and 27)

3.4 Functional and presentation currency

4

4.1

Depreciation method, useful lives, residual values and fair value of property, plant and

equipment (notes 5.1 and 6)

Items included in the financial statements of the Company are measured using the currency of

the primary economic environment in which the Company operates (the functional currency).

The financial statements are presented in Pakistani Rupees ('Rupees' or 'Rs.'), which is the

Company’s functional and presentation currency.

The following standards, amendments and interpretations are effective for the year ended June

30, 2026. These standards, amendments and interpretations are either not relevant to the

Company's operations or did not have significant impact on the financial statements other than

certain additional disclosures

New accounting standards, amendments and IFRS interpretations that are effective for

the year ended June 30, 2026

Judgments and estimates made by management that are significant to the financial statements are

as follows:

Provision of slow-moving and obsolete stores, spares and loose tools and stock-in-trade

(notes 5.4, 5.5, 10 and 11)

APPLICATION OF NEW STANDARDS, AMENDSMENTS AND INTERPRETATIONS

TO PUBLISHED APPROVED ACCOUNTING AND REPORTING STANDARDS

Effective date 

(annual periods

beginning on or 

after)

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange

Rates' - Lack of Exchangeability

The IASB issued Disclosures about Uncertainties in the Financial Statements - Illustrative

examples, which amended multiple IFRS Accounting Standards to include illustrative examples 

demonstrating how companies can apply IFRS Accounting Standards when reporting the effects

of uncertainties in their financial statements.

January 01, 2025
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4.2 New accounting standards, amendments and interpretations that are not yet effective

'January 01, 2026

January 01, 2027

January 01, 2027

January 01, 2027

`

Certain annual improvements have also been made to a number of IFRSs and IASs.

IFRS 19 Subsidiaries without Public Accountability: Disclosures

Amendments to IFRS 9 'Financial Instruments' - Amendment regarding

change when financial assets or liabilities are recognized and

derecognized on settlement by Electronic payments January 01, 2026

IFRS 1 'First-time Adoption of International Financial Reporting Standards' has been issued by

IASB effective from July 01, 2009. However, it has not been adopted yet locally by Securities

and Exchange Commission of Pakistan (SECP)

IFRS 17 - 'Insurance contracts' has been notified by the IASB to be effective for annual periods

beginning on or after January 1, 2023. However SECP has notified the timeframe for the

adoption of IFRS - 17 which will be adopted by January 01, 2027.

IFRS 20  'Regulatory Assets and Regulatory Liabilities' has been issued by IASB effective

from January 01, 2029. However, it has not been adopted yet locally by Securities and

Exchange Commission of Pakistan (SECP)

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding

the classification and measurement of financial instruments

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange

Rates' - Amendments regarding translations to a hyperinflationary

presentation currency

IFRS 18 Presentation and Disclosures in Financial Statements

The following standards, amendments and interpretations are only effective for accounting

periods, beginning on or after the date mentioned against each of them. These standards,

amendments and interpretations are either not relevant to the Company's operations or are not

expected to have significant impact on the Company's financial statements other than certain

additional  disclosures.

Amendments to IFRS 7 'Financial Instruments: Disclosures' -

Amendments regarding the classification and measurement of financial

instruments

January 01, 2026

January 01, 2027

Amendments to IAS 28 'Investments in Associates' - Amendments to the 

Fair Value Option for Investments in Associates and Joint Ventures January 01, 2027

IFRS 17 Insurance Contracts

Effective date 

(annual periods

beginning on or 

after)
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5 SUMMARY OF MATERIAL ACCOUNTING POLICIES 

5.1 Property, plant and equipment

a) Operating fixed assets

IFRS 18 Presentation and Disclosure in Financial Statements, which was issued by the IASB in

April 2024 supersedes IAS 1 and will result in major consequential amendments to IFRS

Accounting Standards including IAS 8 Basis of Preparation of Financial Statements (renamed

from Accounting Policies, Changes in Accounting Estimates and Errors). Even though IFRS 18

will not have any effect on the recognition and measurement of items in the financial statements,

it is expected to have a significant effect on the presentation and disclosure of certain items.

These changes include categorization and sub-totals in the statement of profit or loss,

aggregation/disaggregation and labelling of information, and disclosure of management-defined

performance measures (MPM)

Where parts of an item of property, plant and equipment have different useful lives, they are

accounted for as separate items (major components) of property, plant and equipment.

Subsequent costs (except freehold land) are included in an asset's carrying amount or

recognized as a separate asset, as appropriate, only when it is probable that future economic

benefits associated with the item will flow to the Company and the cost of the item can be

measured reliably. The cost of the day to day servicing of property, plant and equipment are

recognized in statement of profit or loss during the financial year in which they are incurred.

The principal accounting policies applied in the presentation of these financial statements are

set out below. These policies have been consistently applied to all the years presented, unless

stated otherwise.

These are stated at historical cost less accumulated depreciation and impairment losses, if any,

except for freehold land which is stated at revalued amount. Historical cost includes

expenditure that is directly attributable to the acquisition of the item including borrowing costs

and exchange differences recognized, for the acquisition of property, plant and equipment up to

the commencement of commercial production. The cost of self constructed assets includes the

cost of materials, direct labor and any other costs directly attributable to bringing the asset to a

working condition for its intended use.
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b) Capital work-in-progress

5.2 Impairment of non-financial assets

The assets' residual values, depreciation method and useful lives of each part of property, plant

and equipment are reviewed at the end of each year, and adjusted if impact on depreciation is

significant.

An impairment loss is recognized if the carrying amount of an asset or its cash-generating unit

exceeds its recoverable amount. A cash-generating unit is the smallest identifiable asset group

that generates cash flows that is largely independent from other assets and group. Impairment

losses are recognized as expense in the statement of profit or loss. The recoverable amount is

the higher of an asset's fair value less costs to sell and value in use. Where an impairment loss

is recognized, the depreciation charge is adjusted in the future periods to allocate the asset's

revised carrying amount over its estimated useful life.

Capital work-in-progress (including stores held for capital expenditures) are stated at cost and

consists of expenditure incurred, advances made and other costs directly attributable to

operating fixed assets in the course of their construction and installation. Cost also includes

applicable borrowing costs. Transfers are made to relevant operating fixed assets category as

and when assets are available for use intended by the management.

Impaired assets are reviewed for possible reversal of the impairment at each reporting date.

Reversal of the impairment losses are restricted to the extent that asset's carrying amount does

not exceed the carrying amount that would have been determined, net of depreciation, if no

impairment losses had been recognized. A reversal of impairment loss is recognized in the

statement of profit or loss.

The carrying amount of the Company's non-financial assets are reviewed at each reporting date

to determine whether there is any indication of impairment. If such indications exist, the assets'

recoverable amounts are estimated in order to determine the extent of impairment loss, if any.

Depreciation on operating fixed assets other than land is provided on a reducing balance

method, except for computers which are depreciated on straight line method. Depreciation is

charged on addition from the day the asset is available for use and is continued to be

depreciated until it is derecognized. Rates of depreciation, which are disclosed in note 6, are

determined to allocate the cost of an asset less estimated residual value, if not insignificant,

over its useful life.

Freehold land is initially recognized at cost and is subsequently measured at revalued amount,

which is the fair value at the date of revaluation less accumulated impairment, if any.

Disposal of assets is recognized when significant risks and rewards incidental to the ownership 

have been transferred to buyers. Gains and losses on disposals are determined by comparing

the proceeds with the carrying amounts and are recognized in the statement of profit or loss.
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5.3 Leases

a) Right of use assets

b) Lease liability

5.4 Stores and spares

The right of use asset is measured at cost, as the amount equal to initially measured lease

liability adjusted for lease prepayments made at or before the commencement date, initial

direct cost incurred less any lease incentives received. 

Stores and spares are valued at lower of weighted average cost and net realizable value

(NRV). Items in transit are valued at cost comprising  invoice value plus other charges incurred 

thereon.

The Company reviews the carrying amount of stores and spares on a periodic basis and

provision is made for slow-moving and obsolete items annually, if required.

The lease liability is measured upon initial recognition at the present value of the future lease

payments over the lease term, discounted with the specific incremental borrowing rate.

Subsequently lease liabilities are measured at amortized cost using the effective interest rate

method. 

It is remeasured when there is a change in future lease payments arising from a change in the

rate, if there is a change in the Company's estimate of the amount expected to be payable under

a residual value guarantee, or if the Company changes its assessment of whether it will

exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the

carrying amount of the right-of-use asset, or is recorded in the statement of profit or loss if the

carrying amount of the right-of-use asset has been reduced to zero. 

The right of use asset is subsequently depreciated using straight line method from the date of

recognition to the earlier of the end of useful life of the right of use asset or the end of the lease

term. The estimated useful lives of the right of use assets are determined on the same basis as

those of operating fixed assets. In addition, the right of use asset is periodically reduced by the

impairment losses, if any, and adjusted for certain remeasurement of the lease liability.

Right of use asset pertaining to head office is depreciated over the lease term of 3 years using

straight line method and vehicles over the useful life at the rate of 20% using reducing balance

method.
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5.5 Stock-in-trade

5.6 Trade debts and other receivables

5.7 Taxation

a) Current income tax

Stock-in-transit is valued at purchase price, freight value and other charges incurred thereon up

to the reporting date.

Trade  debts and other receivables are recognized initially at fair value and subsequently

measured at amortized cost using the effective interest rate method. The Company is required to

recognize allowance for doubtful debts on all financial assets carried at amortized cost in

accordance with  Expected Credit Loss (ECL) requiring to recognize the loss irrespective

whether the loss event has occurred. Bad debts are written off when considered irrecoverable.

Net realizable value signifies the estimated selling price in the ordinary course of business less

the estimated cost of completion and costs necessary to be incurred in order to make the sale.

Stock-in-trade are valued at the lower of cost and net realizable value. Cost of raw material is

determined by using the moving average method.

Cost comprises all costs of purchase, cost of conversion and other costs incurred in bringing

the inventories to their present location and condition.

Current tax is the expected tax payable on the taxable income for the year determined in

accordance with the prevailing law for taxation of income. The charge for current tax is

calculated using tax rates enacted or substantively enacted at the reporting date after taking into

account tax credits and tax rebates. The charge for current tax also includes adjustments, where

considered necessary, to provision for tax made in previous years arising from assessments

framed during the year for such years.

Income tax expense comprises current and deferred tax. Income tax expense is recognized in

statement of profit or loss, except to the extent that it relates to items recognized in other

comprehensive income or directly in equity, in which case it is also recognized in other

comprehensive income or directly in equity respectively.

Work-in-process and finished goods consist of the direct materials costs, fuel and power cost

and an appropriate proportion of manufacturing overheads including labor cost, depreciation

and maintenance etc.
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b) Deferred

c)

5.8 Levy

5.9 Government Grant

In accordance with the Income Tax Ordinance, 2001, computation of minimum and final taxes

is not based on taxable income. Therefore, as per IAS 12 Application Guidance on Accounting

for Minimum Taxes and Final Taxes issued by the Institute of Chartered Accountants of

Pakistan (ICAP), these fall within the scope of IFRIC 21 / IAS 37 and accordingly is classified

as levy.

The Government Grant is measured upon initial recognition as the difference between fair

value of the loan and loan proceeds. The fair value of the loan is the present value of the loan

proceed received, discounted using the prevailing market rates of interest for a similar

instrument. Subsequently, the grant is recognized in the statement of profit or loss, in line with

the recognition of interest expenses the grant is compensating.

The carrying amount of deferred tax asset is reviewed at each reporting date and reduced to the

extent that is no longer probable that sufficient taxable profit will be available to allow all or

part of the deferred tax asset to be utilized.

Deferred tax is accounted for using the balance sheet liability method on all temporary

differences between the carrying amounts of assets and liabilities for financial reporting

purposes and the amounts used for taxation purposes.

The Company takes into account decisions taken by the taxation authorities. For instance where

the Company's view differs from the income tax department at the assessment stage, the

disputed amounts are shown as contingent liabilities.

Deferred tax liabilities are generally recognized for all taxable temporary differences

and deferred tax assets are recognized to the extent that it is probable that taxable profit will

be available in future years to utilize deductible temporary differences, unused tax losses and

tax credits.

Deferred tax is calculated based on tax rates that have been enacted or substantively enacted

up to the reporting date and are expected to apply to the periods when the differences reverse.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset

current tax liabilities and assets, and they relate to income taxes levied by the same tax

authority on the same taxable entity, or on different taxable entities, but they intend to settle

current tax liabilities and assets on a net basis or their tax assets and liabilities will be realized

simultaneously.
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5.10 Borrowings

5.11 Trade and other payables

5.12 Provisions 

Borrowing costs on long term finances and short term borrowings which are obtained for the

acquisition of qualifying assets are capitalized as part of cost of that asset. All other borrowing

costs are charged to the statement of profit or loss in the period in which these are incurred.

Borrowing cost also includes exchange differences arising from foreign currency borrowings to 

the extent that they are regarded as an adjustment to interest cost as allowed under IAS 23

"Borrowing cost".

Trade and other payables are obligations to pay for goods and services that have been acquired

in the ordinary course of business from suppliers. Accounts payable are classified as current

liabilities if payment is due within one year. If not, they are presented as non-current liabilities.

Borrowings are recognized initially at fair value net of transaction cost incurred. Borrowings

are subsequently carried at amortized cost. Any difference between the proceeds received (net

of transaction cost) and the redemption value is recognized in the statement of profit or loss

over the period of the borrowings using the effective interest method.

A provision is recognized when the Company has a present legal or constructive obligation as

a result of a past event, it is probable that an outflow of resources embodying economic

benefits will be required to settle the obligation and amount of that obligation can be measured

reliably. Provisions are not recognized for future operating losses. Provisions are reviewed at

each reporting date and adjusted to reflect current best estimates.

Liabilities for trade and other amounts payable are carried at cost which is the fair value of the

consideration to be paid in the future for goods and services received, whether or not billed to

the Company and subsequently measured at amortized cost. Exchange gains and losses arising

on transaction in respect of liabilities in foreign currency are added to the carrying amount of

the respective liabilities.

Short term borrowings are classified as current liabilities unless the Company has

unconditional right to defer settlement of the liability for at least twelve months after the

reporting date.

Finance cost are accounted for on an accrual basis and are shown as interest and markup is

accrued to the extent of the amount remaining unpaid.

In line with the Company’s policy, a general provision equivalent to 0.2% of the last six

months’ revenue is recognized to cover potential obligations.
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5.13 Contingencies

5.14 Financial instruments

5.14.1 Financial assets

Amortized cost

(i)

(ii) its contractual terms give rise on specified dates to cash flows that are solely payments of

principal and interest on the principal amount outstanding.

A contingent liability is disclosed when the Company has a possible obligation as a result of

past events, existence of which will be confirmed only by the occurrence or non-occurrence of

one or more uncertain future events not wholly within the control of the Company; or the

Company has a present legal or constructive obligation that arises from past events, but it is not

probable that an outflow of resources embodying economic benefits will be required to settle

the obligation, or the amount of the obligation cannot be measured with sufficient reliability.

All financial assets are recognized at the time when the Company becomes a party to the

contractual provisions of the instrument.

Financial assets at FVTPL

These assets are initially measured at fair value. Transaction cost incurred is recognized in the

statement of profit or loss. Net gains and losses, including any interest or dividend income, are

recognized in statement of profit or loss.

On initial recognition, a financial asset is classified as measured at amortized cost, fair value

through other comprehensive income (FVOCI) equity investment, or fair value through profit or

loss (FVTPL). The classification of financial assets under IFRS 9 is generally based on the

business model in which a financial asset is managed and its contractual cash flow

characteristics.

The Company classifies its financial assets in the following categories: at fair value through

profit or loss, fair value through other comprehensive income and amortized cost. The

classification depends on the purpose for which the financial assets were acquired.

Management determines the classification of its financial assets at initial recognition.

A financial asset is measured at amortized cost if it meets both the following conditions and is

not designated as at fair value through profit or loss:

it is held with in a business model whose objective is to hold assets to collect contractual

cash flows; and
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Impairment

5.14.2 Financial liabilities

5.14.3 Recognition and measurement 

5.14.4 Derecognition

5.15 Offsetting of financial assets and financial liabilities

All financial assets and liabilities are initially measured at cost, which is the fair value of the

consideration given and received respectively. These financial assets and liabilities are

subsequently measured at fair value and amortized cost, as the case may be. The particular

measurement methods adopted are disclosed in the individual policy statements associated

with each item. 

The financial assets are de-recognized when the Company loses control of the contractual

rights that comprise the financial assets. The financial liabilities are de-recognized when they

are extinguished i.e. when the obligation specified in the contract is discharged, cancelled or

expired.

All financial liabilities are recognized at the time when the Company becomes a party to the

contractual provisions of the instrument.

Loss allowances for financial assets measured at amortized cost are deducted from the gross

carrying amount of the financial assets. The gross carrying amount of a financial asset is written

off when the Company has no reasonable expectations of recovering a financial asset in its

entirety or a portion thereof. 

The Company recognizes loss allowance for Expected Credit Losses (ECLs) on financial

assets measured at amortized cost and contract assets. The Company measures loss allowance

at an amount equal to lifetime ECLs. 

Lifetime ECLs are those that result from all possible default events over the expected life of a

financial instrument. The maximum period considered when estimating ECLs is the maximum

contractual period over which the Company is exposed to credit risk.

At each reporting date, the Company assesses whether the financial assets carried at amortized

cost are credit-impaired. A financial asset is credit-impaired when one or more events that

have detrimental impact on the estimated future cash flows of the financial assets have

occurred.

Financial assets and financial liabilities are offset and the net amount is reported in the

financial statements only when the Company has a legally enforceable right to set-off the

recognized amounts and the Company intends to settle either on a net basis or realize the asset

and settle the liability simultaneously.
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5.16 Foreign currency translation

5.17 Employees benefits

5.17.1 Staff retirement benefits

a) Defined contribution plan (Provident Fund)

5.17.2 Compensated absences

5.17.3 Medical benefits

5.18 Revenue recognition

The Company maintains a health insurance policy for its entitled employees and their

respective spouses. The Company contributes premium to the policy annually. Such premium is

recognized as an expense in the statement of profit or loss in the period to which it relates.

The Company's employees benefits comprise of provident fund, compensated absences and

medical benefits for eligible employees.

Revenue is recognized when specific criteria have been met for each of the Company’s

activities as described below:

Accrual for compensated absences is made to the extent of the value of accrued absences of the

eligible employees cadre at the reporting date using their current salary levels as per

Company's policy. No actuarial valuation of compensated absences is carried out as the

management considers that the financial impact is not material.

The Company operates an approved defined contributory provident fund scheme for all

permanent employees who have completed the minimum qualifying period of service. Equal

contributions are made by the Company and the employees to the fund at the rate of 10% of the

basic salary for executives and 10% of the basic salary plus cost of living allowance for non-

executives.

Transactions in foreign currencies are converted into functional currency (i.e. 'Rupees') at the

rates of exchange prevailing on the dates of transactions. Monetary assets and liabilities in

foreign currencies are translated into functional currency at the rates of exchange prevailing at

the reporting date. Exchange gains and losses are recognized in the statement of profit or loss.
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Revenue from contracts with customers

Sale of goods

Others

-

-

-

-

-

5.19 Cash and cash equivalents

5.20 Earnings per share

5.20 Dividend and appropriation to reserves

5.21 Related party transactions

5.22 Segment reporting

Scrap sales are recognized on delivery to customers at realized amounts.

Sale of goods is recognized when the Company has transferred control of the products to the

customers and there is no unfulfilled obligation that could affect the customer’s acceptance of

the products. 

Transactions with related parties are based at agreed rates at normal commercial rates on the

same terms and conditions as applicable to third party transactions.

Return on deposit is accrued on time proportion basis by reference to the principle

outstanding and the applicable rate of return.

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares.

Basic EPS is calculated by dividing the profit or loss for the year attributable to ordinary

shareholders of the Company by weighted average number of ordinary shares outstanding

during the year.

An operating segment is a component of the Company that engages in business activities from

which it may earn revenues and incur expenses including revenues and expenses that relate to

transactions with any of the Company’s other components. The Company has only one

reportable segment i.e. manufacturing and marketing of automotive wheel rims for trucks,

buses, tractors, cars and mini commercial vehicles.

For the purpose of cash flow statement, cash and cash equivalents comprise bank balances.

Dividend is recognized as a liability in the period in which it is declared and approved by the

Company’s shareholders at the Annual General Meeting. Appropriations of profit are reflected

in the statement of changes in equity in the period in which such appropriations are approved.

If a customer pays consideration before the Company transfers goods, a contract liability is

recognized when the payment is made. Contract liabilities are recognized as revenue when the

Company performs its performance obligations under the contract.

Revenue comprises the fair value for the sale of goods net of sales taxes and discounts.

Revenue from the sale of goods is recognized when control of the goods passes to customers

and the customers can direct the use of and substantially obtain all the benefits from the goods.

Contract assets arise when the Company performs its performance obligations by transferring

goods to a customer before the customer pays its consideration or before payment is due.

All other revenues are accounted when performance obligations are met.

Profit on savings accounts is recognized on effective interest rate method.

Dividend income is recognized when the right to receive such payment is established.
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6 OPERATING FIXED ASSETS

6.1 The following is the statement of operating fixed assets:

Year ended June 30, 2026

Net carrying value basis

Revalued amount / Opening net book value (NBV) 581,634        34,490           228,981             5,142            972                31,939           2,880             297                1                     8,924         -           895,260        

Additions (at cost) -                 4,223             55,860               -                -                 74,524           1,406             694                -                 -             14,880     151,587        

Disposals (NBV) -                 -                 (657)                   (137)              -                 (15,184)         (88)                 -                 -                 -             -           (16,066)         

Transfer from right of use asset -                 -                 -                     -                -                 8,790             -                 -                 -                 (8,924)        -           (134)               

Depreciation charge -                 (1,824)           (27,260)              (508)              (97)                 (11,828)         (1,159)           (346)               -              (4,960)      (47,982)         

Closing net book value 581,634        36,889           256,924             4,497            875                88,241           3,039             645                1                     -             9,920       982,665        

Gross carrying value basis

Revalued amount / Cost 581,634        110,036        1,150,425          31,486          4,945             144,107        19,154           4,852             42                  8,924         35,589     2,091,195     

Accumulated depreciation -                 (73,147)         (893,501)           (26,989)        (4,070)           (55,866)         (16,115)         (4,207)           (41)                 (8,924)        (25,669)   (1,108,530)    

Net book value 581,634        36,889           256,924             4,497            875                88,241           3,039             645                1                     -             9,920       982,665        

Year ended June 30, 2025

Net carrying value basis

Revalued amount / Opening net book value (NBV) 581,634        36,306           243,330             5,714            1,081             5,925             3,739             132                2                     28,451       3,356       909,670        

Additions (at cost) -                 -                 11,959               -                -                 14,359           585                236                -                 -             -           27,139           

Disposals (NBV) -                 -                 (345)                   -                -                 (270)               (10)                 -                 -                  -   -           (625)               

Transfer from right of use asset -                 -                 -                     -                -                 15,037           -                 -                 -                 (15,037)      -           -                 

Depreciation charge -                 (1,816)           (25,963)              (572)              (109)               (3,112)           (1,434)           (71)                 (1)                   (4,490)        (3,356)      (40,924)         

Closing net book value 581,634        34,490           228,981             5,142            972                31,939           2,880             297                1                     8,924         -           895,260        

Gross carrying value basis

Revalued amount / Cost 581,634        105,813        1,094,565          31,486          4,945             60,793           17,748           4,158             42                  14,908       20,709     1,936,801     

Accumulated depreciation -                 (71,323)         (865,584)           (26,344)        (3,973)           (28,854)         (14,868)         (3,861)           (41)                 (5,984)        (20,709)   (1,041,541)    

Net book value 581,634        34,490           228,981             5,142            972                31,939           2,880             297                1                     8,924         -           895,260        

Depreciation rate (% per annum) -                 5 to 10 10 to 20 10                 10                  20 33                  33                  10                  20               33             

6.2

 

2026 2025

Note

6.3 The depreciation charge for the year has been allocated as follows:

Cost of sales 29 34,907               30,097          

Administrative expenses 30 11,015               8,399            

Selling and distribution expenses 31 2,061                 2,428            

47,982               40,924          

6.4 The cost of fully depreciated assets as at June 30, 2026 is Rs. 79.539 million (2025: Rs. 79.539 million).

Vehicles       
Office 

equipment's
Computers  

(Rupees in thousands)

Description

This freehold land of 23.593 acre (2025: 23.593 acre)  is located at Main RCD Highway, Hub Chowki, Lasbella, Baluchistan.

Total

(Rupees in thousands)

Freehold 

land 

(note 6.2)

Buildings on 

freehold land

Plant and 

machinery

Electrical 

installations

Furniture

 and fixtures

Library 

books

Right of use assets

Vehicles
Head 

office 
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6.5

6.6

These valuations fall under level 2 hierarchies which have been explained in note 6.6.3.

6.6.1

6.6.2

Details of the latest revaluation exercises carried out by the external valuers based on which

revaluation surplus has been recorded in these financial statements are as follows:

Revaluation 

date

Name of 

external 

valuer

Carrying value 

as at June 30, 

2026

--------------------- (Rupees in thousands) --------------------

Written 

down 

value 

Fairwater 

Property 

Valuers & 

Surveyors 

(Private) 

Limited

Freehold land June 30, 2022 2,559   581,634             

Revalued 

amount 

as at 

581,634             

The fair market value and the forced sales value of the revalued land is Rs. 581.634 million

and 465.307 million respectively.

The revaluation surplus on property, plant and equipment is a capital reserve, and is not

available for distribution to the shareholders in accordance with section 241 of the Companies

Act, 2017.

Swift Glx    1,800 287                                       1,513                                   1,800                      287 

Suzuki Alto Vx    1,293                                        740 552                                       531                       (22)

Suzuki Alto Vxl 2,234                                          934 1,300                  1,299                (1)                       

Audi E tron Quatro 14,228                                     9,164 5,065                  5,061                (3)                       

2,078                                       1,483 596                    595                   (0)                       

Honda BRV 1500 CC 2,771                                       1,836 935                    920                   (14)                      

Audi E tron Quatro 14,872 10,143                                  4,729                  4,723                (6)                       

49,488 48,111                                  1,377                                 29,377 28,000                

2026 88,765 72,699                                  16,066                44,306              28,240                

2025 27,133 26,508                                  625                    6,050                5,425                  

Other assets having carrying value 

 less than Rs. 500,000

Honda City Prosmatec 1339 CC

Items having carrying value of Rs 

500,000 each or more ---------------------------------------- (Rupees in ‘000) ------------------------------------------

The details of operating fixed assets disposed off during the year are as follows:

Description Cost Accumulated Depreciation Net Book Value Sales Proceeds
Gain / ( Loss) on 

disposal
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6.6.3 Valuation techniques and significant unobservable inputs

Freehold land

2026 2025

Note

7 CAPITAL WORK IN PROGRESS 

This comprises of:

Plant and machinery 7.1 43,884          16,814          

7.1

Opening balance 16,814          -                

Additions (at cost) 45,251          16,814          

Transferred to operating fixed assets (18,181)         -                

Closing balance 43,884          16,814          

8 LONG-TERM LOANS AND ADVANCES

Loans - secured

Employees 2,413            2,096            

Executives 8.1 & 8.2 7,426            6,494            

9,839            8,590            

Less: Current maturity 13 (2,861)           (2,288)           

6,978            6,302            

Advances - secured

Employees 46,939          40,794          

Executives 38,577          28,881          

85,516          69,675          

Less: Current maturity 13 (83,882)         (67,704)         

1,633            1,971            

8,611            8,273            

(Rupees in thousands)

Valuation techniques used in measuring the fair value of leasehold land and the significant

unobservable inputs used in the valuation are as follows:

The fair value of freehold land was determined by obtaining market values of the properties

and considering its size, nature and location, as well as the trend in the real estate and property

sector. All relevant factors affecting the saleability of the asset, availability of the buyers and

the assessment of its real value under prevailing economic conditions were accounted for. The

fair value of the land was assessed based on information available in current real estate market

and has been categorized as level 2. The estimated fair value of land would increase / decrease

in line with the selling prices for property of same nature in the immediate neighborhood and

adjoining areas.

Movement of carrying amount of plant and machinery
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8.1

8.2

2026 2025

Note

9 LONG-TERM DEPOSITS

Unsecured - considered good

Trade deposits              4,017              4,014 

             4,017              4,014 

10 STORES, SPARES AND LOOSE TOOLS

Stores 8,496            9,178            

Spare parts 94,539          88,109          

Loose tools 1,978            1,972            

105,013        99,259          

10.1 (60,153)         (62,121)         

44,860          37,138          

10.1

Balance as at July 01, 62,121          62,390          

Reversal during the year 33 (1,968)           (269)              

Balance as at June 30, 60,153          62,121          

11 STOCK-IN-TRADE

Raw materials 312,081        243,287        

Work-in-process 258,431        217,429        

Finished goods 86,505          142,638        

Scrap stock 17,664          18,653          

674,681        622,007        

Stock in transit 69,891          33,271          

744,572        655,278        

Provision for slow-moving stock-in-trade 11.1 (10,987)         (4,485)           

733,585        650,793        

This represents loans given to executives as per employment terms. These are recoverable in

equal monthly installments over a period of five years. These loans are secured against the

retirement benefits of employees and does not carry any interest or mark-up. These loans are

not discounted to present value considering the immaterial impact in the overall context of these

financial statements.

The maximum aggregate amount due from executives and employees at the end of any month

during the year was Rs. 15.633 million (2025: Rs. 16.051 million).

(Rupees in thousands)

Movement in provision for slow moving and

obsolete stores and spares.

Less: provision for slow moving and obsolete stores 

and spares
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2026 2025

Note

11.1

Balance as at July 01, 4,485            7,388            

Provision made during the year 29 6,502            -                

Provision written back  during the year 33 -                (2,903)           

Balance as at June 30, 10,987          4,485            

12 TRADE DEBTS

Unsecured

Considered good 12.1 334,059        223,644        

Less: Expected credit loss allowance -                -                

         334,059          223,644 

12.1 Aging analysis of trade debts

Not past due                    -                      -   

Past due 0- 30 days          281,194          177,794 

Past due 31-90 days            52,865            45,850 

334,059                 223,644 

13 LOANS AND ADVANCES

Secured

8              2,861 2,288            

8 83,882          67,704          

13.1 2,998            1,178            

38,988          31,830          

41,986          33,008          

128,729        103,000        

13.1

14 DEPOSITS AND SHORT TERM PREPAYMENTS

Deposits

Trade deposits 1,000            400               

Lease deposits -                1,400            

1,000            1,800            

Prepayments 541               445               

1,541            2,245            

Advance to suppliers

This includes advances provided to employees to meet business expenses. These advances are

interest free.

Current maturity of long-term loans 

Current maturity of long-term advances

Advance for expenses

(Rupees in thousands)

Movement in provision for slow moving and

obsolete stock in trade
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2026 2025

15 OTHER RECEIVABLES 

Markup on treasury bills 4,890              9,062             

Insurance claim -                  64                  

4,890              9,126             

16 SHORT-TERM INVESTMENTS

At fair value through profit or loss:

Listed equity securities -                  33,786           

-                  33,786           

At amortized cost

Treasury bills 494,671          663,309         

494,671          697,095         

16.1 Listed equity securities

Investment in equity securities of listed companies are as follows:

2026

-                  33,786           

2026 2025

Note

17

Current accounts 17,736            12,929           

Saving accounts 17.1 80,204            2,886             

97,941            15,815           

17.1 These carry profits at the rates ranging from 8.75% to 9.75% (2025: 9.25% to 19%) per annum.

(Rupees in thousands)

BANK BALANCES 

Number of shares Company name

2025

60,476         -              

2026

Millat Tractors Limited

2025

(Rupees in thousands)
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18 ORDINARY SHARE CAPITAL

Fully paid in cash 92,760              92,760            

40,583              40,583            

133,343            133,343          

18.1

2026 2025

Note

19 RESERVES

Revenue reserves

General reserve 160,000          160,000         

Un-appropriated profit 1,525,914       1,440,005      

1,685,914       1,600,005      

20

           579,075          579,075 

21 LEASE LIABILITIES

Lease liabilities 11,491            5,298             

Less: Current portion (5,403)             (5,298)           

21.1 6,088              -                

2025

13,334,250    

9,276,000     

4,058,250     

13,334,250    

Issued as fully paid bonus shares

2026

9,276,000     

4,058,250     

Number of ordinary

shares of Rs. 10/- each 2026 2025

(Rupees in thousands)

The Company has one class of ordinary shares which carry no rights to fixed income. The

holders of shares are entitled to receive dividends as declared from time to time and are entitled

to one vote per share at the meeting of the Company. All shares rank equally with regard to the

Company's residual assets.

(Rupees in thousands)

Balance as at June 30 2026 

REVALUATION SURPLUS ON 

PROPERTY, PLANT AND EQUIPMENT

This represents revaluation surplus relating to 

freehold land (notes 6.6 and 6.7).
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21.1 Movement of lease liabilities is as follows:

Maturity analysis-contractual cash flow

21.2

21.3

21.4

21.5

2026 2025

22 LONG-TERM DEPOSITS

Deposits from employees                3,007 2,573             

Current maturity                 (709) (333)              

2,298              2,240             

Rentals are payable in equal monthly installments whereas repairs and insurance costs are borne 

by the Company. These are secured against demand promissory notes and title documents of the

vehicles.

The Company is bound by certain covenants which includes but are not limited to payment of

certain taxes and to exercise reasonable care.

(Rupees in thousands)Note

22.1 

The rate of interest used as the discounting factor ranges between 12.01% per annum (2025:

13.13% to 18% per annum).

The Company has entered in to an rental agreement for head office premises. The rental period

is more than 3 years. 

Vehicles
Head office 

premises
Total Vehicles

Head office 

premises
Total

(Rupees in thousands) (Rupees in thousands)

Opening balance 5,298                -                    5,298                9,325                4,587                13,912              

Addition 14,880              14,880              -                    -                    

Adjustment -                    -                    -                    456                    -                    456                    

Accretion of interest -                    1,605                1,605                1,141                406                    1,547                

-                    16,485              16,485              1,597                406                    2,003                

Payments (5,298)               (4,994)               (10,292)             (5,624)               (4,994)               (10,618)             

Closing balance -                    11,491              11,491              5,298                -                    5,298                

Current maturity -                    (5,403)               (5,403)               (5,298)               -                    (5,298)               

-                    6,088                6,088                -                    -                    -                    

2026 2025

Minimum lease 

payment
Present Value

Minimum lease 

payment
Present Value

                   ------------------------(Rs. in thousands)-----------------------

Not later than 1 year 6,491                5,403                5,514                5,298                

6,492                6,089                -                    -                    

12,983              11,492              5,514                5,298                

Amount representing finance charges (1,492)               -                    (216)                  -                    

Present value of minimum lease payments 11,491              11,492              5,298                5,298                

Current portion (5,403)               (5,403)               (5,298)               (5,298)               

6,088                6,088                -                    -                    

2026 2025

Later than 1 year and not later than 5 years
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22.1

2026 2025

Note (Rupees in thousands)

Represents interest-free deposits received from employees on account of executive cars and

generator scheme and are adjustable within the period of five years respectively against

respective assets.

23 DEFERRED TAXATION

44,774            26,631           

23.1

Taxable differences

Accelerated tax depreciation allowance 71,677            50,842           

3,670              1,859             

75,347            52,701           

Deductible differences

Provisions -                  5,219             

4,252              1,535             

Stores, spare parts and loose tools 22,257            18,015           

Stock-in-trade 4,065              1,301             

(30,574)           (26,070)         

44,774            26,631           

24 TRADE AND OTHER PAYABLES

Creditors 21,342            21,013           

Accrued liabilities 217,410          177,370         

Contract liabilities 29,878            43,604           

Retention money 24.1 455                 455                

Compensated absences 10,928            15,782           

Workers' Profit Participation Fund 24.2 5,953              5,021             

Workers' Welfare Fund 24.3 11,943            23,755           

Security deposits 388                 388                

Others 7,954              436                

306,251          287,825         

Right-of-use assets

Lease liabilities

Deferred taxation 23.1 

The net balance for deferred taxation is in respect of temporary differences is as follows:
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24.1

2026 2025

Note

24.2 Workers' Profit Participation Fund

Opening balance 5,021              3,989            

Interest on funds utilized in Company's business 34 815                 276               

Allocation  for the year 32 30,953            25,021          

36,789            29,286          

Amount paid during the year (30,836)          (24,265)        

Closing balance 5,953              5,021            

24.3 Workers' Welfare Fund

Opening balance 23,755            26,499          

Charge for the year 32 11,762            9,508            

35,517            36,007          

Provision reversed during the year (14,247)          -               

Amount paid during the year (9,327)            (12,252)        

Closing balance 11,943            23,755          

25

256,250          143,901        

(203,230)        (133,263)      

53,020            10,638          

25.1

Opening balance 10,638            18,992          

Provision for taxation 35 245,613          124,909        

Income tax paid (203,230)        (133,263)      

Closing balance 53,020            10,638          

26 PROVISION FOR WARRANTY

Opening balance 2,213              2,150            

Warranty claim during the year 26.1 (535)               (188)             

Provision made during the year 31 1,152              251               

Closing balance 2,830              2,213            

26.1

TAXATION - NET

Income tax paid

The movement of taxation -net as at June 30, 2026 is as follows

(Rupees in thousands)

This represents advance received from various customers. Revenue recognised during the year 

from amounts included in contract liabilities at the beginning of the year amounted to Rs.

34.085 million (2025: Rs. 8.512 million).

The Company maintains a general provision to cover potential future warranty claims relating

to products sold.

Provision for taxation
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27 CONTINGENCIES AND COMMITMENTS

27.1 Contingencies

27.1.1

27.1.2

27.1.3

27.1.4

On April 08, 2004, National Bank of Pakistan (NBP) has made a payment to the Privatization

Commission amounting to Rs. 91.25 million and filed a suit in the Honorable High Court of

Sindh for the recovery of the same from the Company which was subsequently transferred due

to administrative reasons to the Banking Court No. III at Karachi. On January 06, 2022, the

Honorable Banking Court dismissed the Suit # 53 of 2017 in Company's favor, but the NBP

has filed 1st Appeal # 34 of 2022 in the Honorable High Court of Sindh against this order and

the appeal is pending till date. The management, based on the advice of its legal advisor, is of

the opinion that the case will be decided in favor of the Company. Accordingly, no provision

has been made in these financial statements.

On January 25, 2018, the Additional Commissioner Inland Revenue (ACIR) amended the

Company's assessment for Tax Year 2015 by passing an order under Section 122(5A) of the

Income Tax Ordinance, 2001, raising an additional tax demand of Rs. 35.356 million.

On March 13, 2023, the Privatization Commission (PC) filed an appeal in the Honorable

Supreme Court (SC) against the order of the Islamabad High Court which had dismissed the

appeal of the PC on the grounds of limitation on February 09, 2023. In order to defend this

case, the management of the Company has filed a caveat in the Honorable Supreme Court

through its lawyer. There has been no change in the status of this matter during the year under

review.

On August 06, 2001, the Company filed a suit before the Honorable High Court of Sindh at

Karachi, against NBP for redemption of charge on assets which was given in anticipation of a

prospective loan/finance to be provided by NBP to the Company. As the proposed

loan/finance had not been obtained from NBP by the Company, the charge should have been

redeemed by NBP. Our legal advisor had concluded that the evidence stage has been

concluded, and the suit was listed for final arguments for March 07, 2025 in the High Court.

But as a result of the passage of Sindh Civil Court Amendment Act, 2025 on February 27,

2025 , all Civil Suits (including our Suit # 1031/2001) were transferred to the District Court.

The Suit # 1031/2001 has now been assigned to the Senior Civil Judge No 6, District Court

(South) with suit # 1164/2025, and the matter is currently at the stage of final arguments.

Based on the opinion of its legal advisor, the management believes that the outcome of the suit

is not expected to have any financial implications for the Company. Accordingly, no provision

has been recognized in these financial statements in respect of this matter.
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27.1.5

27.1.6

On September 27, 2018, the Deputy Commissioner Inland Revenue (DCIR) amended the

Company's assessment for Tax Year 2017 by passing an order under Section 122(5A) of the

Income Tax Ordinance, 2001, whereby the Company's tax refund for the year was reduced by

Rs. 28.39 million. Aggrieved by the said order, the Company filed an appeal before the

Commissioner Inland Revenue (Appeals) [CIR(A)]. Through an appellate order dated January

15, 2019, the CIR(A) upheld the order of the DCIR. Subsequently, the Company filed a second

appeal before the Honorable Appellate Tribunal Inland Revenue (ATIR), which is currently

pending adjudication on various issues. No provision has been recognized in these financial

statements in respect of this contingency, as management believes that no further financial

implication is likely to arise, given that the disputed demand has already been adjusted against

the tax refunds available for the relevant tax year.

Aggrieved by the said order, the Company filed an appeal before the Commissioner Inland

Revenue (Appeals)-I [CIR(A)]. Through an order passed under Section 129 of the Income Tax

Ordinance, 2001, the CIR(A) granted partial relief by deleting certain additions while

remanding the case to the ACIR for reconsideration of the remaining issues. Subsequently, the

Federal Board of Revenue (FBR) filed a second appeal before the Honorable Appellate

Tribunal Inland Revenue (ATIR) against the order of the CIR(A). The appeal is currently

pending adjudication. Based on the management's assessment, no provision has been

recognized in these financial statements in respect of this contingency.

On May 31, 2023, the Additional Commissioner Inland Revenue (ACIR) amended the

Company's assessment for Tax Year 2019 by passing an order under Section 122(5A) of the

Income Tax Ordinance, 2001, raising an additional tax demand of Rs. 6.203 million on

various issues. Aggrieved by the said order, the Company filed an appeal before the

Commissioner Inland Revenue (Appeals) [CIR(A)]. Through an appellate order passed under

Section 129 of the Income Tax Ordinance, 2001, dated January 1, 2024, the CIR(A) deleted

certain additions, upheld certain additions, and remanded the issue relating to the

disallowance of credit for withholding taxes deducted/paid to the concerned ACIR, with

directions to allow full credit of such taxes after due verification from the system or the

relevant third parties. Subsequently, the ACIR, while giving effect to the appellate order under

Sections 124 and 129 of the Income Tax Ordinance, 2001, did not allow full credit for the

taxes deducted/paid and issued a notice of demand under Section 137 amounting to Rs. 1.669

million. The Company has filed a second appeal before the Honorable Appellate Tribunal

Inland Revenue (ATIR) against the issues upheld by the CIR(A), which is currently pending

adjudication. Based on the advice of its tax advisor and as a matter of prudence, the

management has retained a provision of Rs. 1.669 million in these financial statements.
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27.1.7

27.1.8

On November 24, 2023, the Additional Commissioner Inland Revenue (ACIR) amended the

Company's assessment for Tax Year 2020 by passing an order under Section 122(5A) of the

Income Tax Ordinance, 2001, raising an additional tax demand of Rs. 354.180 million on

various issues. Aggrieved by the said order, the Company filed an appeal before the

Commissioner Inland Revenue (Appeals) [CIR(A)]. Through an appellate order passed under

Section 129 of the Income Tax Ordinance, 2001, dated January 31, 2024, the CIR(A) deleted

certain additions, upheld certain additions, and remanded the issue relating to the

disallowance of credit for withholding taxes deducted/paid to the concerned ACIR, with

directions to allow full credit of such taxes after due verification from the system or the

relevant third parties. Subsequently, while giving effect to the appellate order under Sections

124 and 129 of the Income Tax Ordinance, 2001, the ACIR did not allow full credit for the

taxes deducted/paid and issued a notice of demand under Section 137 amounting to Rs. 14.003

million. The Company has filed a second appeal before the Honorable Appellate Tribunal

Inland Revenue (ATIR) against the issues upheld by the CIR(A), which is currently pending

adjudication. Based on the advice of its tax advisor and as a matter of prudence, the

management has retained a provision of Rs. 14.003 million in these financial statements.

On January 17, 2024, the Additional Commissioner Inland Revenue (ACIR) amended the

Company's assessment for Tax Year 2021 by passing an order under Section 122(5A) of the

Income Tax Ordinance, 2001, raising an additional tax demand of Rs. 33.254 million on

various issues. Aggrieved by the said order, the Company filed an appeal before the

Commissioner Inland Revenue (Appeals) [CIR(A)]. Through an appellate order passed under

Section 129 of the Income Tax Ordinance, 2001, dated April 5, 2024, the CIR(A) deleted

certain additions, upheld certain additions, and remanded the issue relating to the

disallowance of credit for withholding taxes deducted/paid to the concerned ACIR, with

directions to allow full credit of such taxes after due verification from the system or the

relevant third parties. Subsequently, while giving effect to the appellate order under Sections

124 and 129 of the Income Tax Ordinance, 2001, the ACIR did not allow full credit for the

taxes deducted/paid and issued a notice of demand under Section 137 amounting to Rs. 31.651

million. The Company filed a second appeal before the Honorable Appellate Tribunal Inland

Revenue (ATIR) against the issues upheld by the CIR(A). The ATIR, through its order dated

December 8, 2025, upheld the order of the CIR(A), holding that the additions, primarily

relating to old unpaid trade creditors amounting to Rs. 32.024 million, had been rightly

confirmed. The ATIR also upheld the relief granted by the CIR(A) directing the ACIR to

allow full credit for taxes deducted at source after due verification of the relevant records.

Being aggrieved by the order of the ATIR, the Company filed a miscellaneous rectification

application to address certain factual matters that, in the Company's view, had not been

considered in the ATIR's order. The Company also filed a Reference Application before the

Honorable High Court of Sindh on questions of law arising from the ATIR's order. 
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27.1.9

27.1.10

27.1.11

27.1.12

Audit proceedings under Section 177(1) of the Income Tax Ordinance, 2001 for Tax Year

2023 are currently in progress. The Company has fully complied with all show cause notices

issued by the concerned Inland Revenue Officer. No further correspondence has been received

from the Income Tax Department (FBR) to date.

The Company has filed an appeal under Section 127(4) of the Income Tax Ordinance, 2001

before the Commissioner Inland Revenue (Appeals), LTO, Karachi, against the order of the

Deputy Commissioner Inland Revenue, LTO, Karachi. The said order pertains to the levy of

default surcharge under Section 205(1B)(5) of the Income Tax Ordinance, 2001 amounting to

Rs. 768,993. The Company contends that the levy has been incorrectly imposed in law and on

facts, as it had duly discharged its advance income tax liability on the basis of estimated

annual turnover, as expressly permitted under Section 147 of the Income Tax Ordinance, 2001.

A notice of demand under Section 137(2) of the Ordinance was accordingly issued for the said 

amount. The appeal is currently pending adjudication.

The Honorable High Court rejected the Reference Application, observing that the issues

raised pertained to questions of fact rather than questions of law. The Company has filed a

petition " CPLA -378 -K /2026 " on July 14 ,2026 before the Honorable Supreme Court of

Pakistan against the order of the Honorable High Court. Based on the advice of its tax advisor

and as a matter of prudence, the management has retained a provision of Rs. 31.654 million in

these financial statements.

The Deputy Commissioner, Baluchistan Revenue Authority(BRA), Regional Office, Hub

passed an order on April 07,2026 under Section 52(6) of the Baluchistan Sales Tax on

Services (BSTS) Act 2015, in respect of short withheld/paid BSTS against the services

availed during the period from July 2023 to June 2024. Pursuant to the said order, a demand

was raised under Section 52(6) amounting to Rs. 33.391 million. The Company has filed an

appeal before the Commissioner (Appeals), BRA, Quetta against the of the impugned order.

After conducting a detailed examination of the facts and applicable law and the disputed

demand of the order, the management as a matter of prudence has recognized a provision of

Rs. 33.391 million in these financial statements in respect of this matter.

The Deputy Commissioner Inland Revenue, Zone III, Range-A, Unit-01, Large Taxpayers

Office (LTO), Karachi, passed an order on June 30, 2026 under Sections 161(1A), 205(3),

and 182(1)(15) of the Income Tax Ordinance, 2001, in respect of the monitoring of

withholding taxes for Tax Year 2020. Pursuant to the said order, a demand was raised

comprising tax under Section 161(1A) amounting to Rs. 16.818 million, default surcharge

under Section 205(3) amounting to Rs. 12.109 million, and penalty under Section 182(1)(15)

amounting to Rs. 1.682 million, aggregating to Rs. 30.610 million. The Company has filed an

appeal before the Commissioner Inland Revenue (Appeals) under Section 127 of the Income

Tax Ordinance, 2001 on July 15 ,2026 against the said order. The appeal is currently pending

adjudication . As a matter of prudence, the management has recognized a provision of Rs.

30.610 million in these financial statements in respect of this matter.
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2026 2025

27.2 Commitments

Outstanding letters of guarantee               5,776              5,776 

Outstanding letters of credit - raw material           308,412          202,856 

Outstanding letters of credit - plant & machinery & spares           121,523              8,576 

28 TURNOVER - NET

Local sales 28.1 3,451,189       2,726,834     

  Sales return (8,354)            (5,637)          

  Sales tax (526,453)        (415,958)      

(534,807)        (421,595)      

2,916,382       2,305,239     

28.1 Local sales include scrap sales of Rs. 134.948 million (2025: Rs.95.72 million).

29 COST OF SALES

Materials consumed 29.1 1,386,619       1,197,777     

Salaries, wages and other benefits 29.2 252,799          177,290        

Stores, spare parts and loose tools consumed 97,133            81,375          

Depreciation 6.3 34,907            30,097          

Fuel and power 96,271            90,888          

Outsourced job contractor 133,744          107,109        

Staff transportation 34,786            28,982          

Repair and maintenance 6,480              6,127            

Insurance 4,866              3,486            

Vehicle running expense 8,084              5,474            

Entertainment 3,672              2,834            

Telephone and postage 626                 599               

Travelling and conveyance 2,036              1,627            

Provision for stock in trade 11.1 6,502              -               

Donation & charities 700                 -               

Subscription 244                 104               

Others 1,019              622               

Manufacturing cost 2,070,487       1,734,392     

Work - in- process

217,429          251,733        

(258,431)        (217,429)      

(41,002)          34,304          

Cost of goods manufactured 2,029,485       1,768,696     

Finished goods

Opening stock-in-trade 142,638          112,060        

Closing stock-in-trade (86,505)          (142,638)      

56,133            (30,578)        

2,085,617       1,738,118     

Opening

Closing

(Rupees in thousands)
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Note

29.1 Material consumed

Opening stock-in-trade

Raw material and components 243,287          109,467          

Scrap 18,653            4,386              

261,940          113,853          

Purchases made during the year 1,454,424       1,345,864       

1,716,364       1,459,717       

Closing stock-in-trade

Raw material and components (312,081)        (243,287)        

Scrap (17,664)          (18,653)          

(329,745)        (261,940)        

1,386,619       1,197,777       

29.2

Bonus 82,132            57,249            

Medical 11,397            6,813              

Provident fund 7,832              4,750              

101,361          68,812            

30 ADMINISTRATIVE EXPENSES

Salaries and other benefits 30.1 127,720          90,019            

Outsourced service cost 15,940            11,339            

Vehicle running expenses 17,265            15,706            

Corporate expenses 4,677              5,235              

Depreciation 6.3 11,015            8,399              

Entertainment 5,537              4,538              

Utilities 6,140              6,631              

Legal and professional charges 1,912              1,891              

Auditor's remuneration 30.2 1,531              1,599              

Insurance 1,594              1,864              

Telephone and postage 924                 1,270              

Staff transportation 1,307              1,100              

Repairs and maintenance 1,733              717                 

(Rupees in thousands)

Salaries, wages and other benefits includes Rs.101.361 million (2025: Rs. 68.812 million) in

respect of the following staff employment benefits.
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Note

General stores supplies 3,760              1,865              

Printing, stationery and periodicals 334                 380                 

Travelling and conveyance 227                 2,063              

Donation 107                 72                   

Others 2,138              1,324              

203,861          156,012          

30.1

Bonus 21,903            12,622            

Medical 15,388            3,190              

Provident fund 2,089              3,439              

39,380            19,251            

30.2 Auditor's remuneration

Statutory audit fee 1,075              988                 

Half yearly review 240                 240                 

Other audit expense 216                 371                 

1,531              1,599              

31 SELLING AND DISTRIBUTION EXPENSES

Salaries and other benefits 31.1 29,369            23,055            

Outward freight 40,394            31,139            

Outsourced service expenses 5,144              3,726              

Entertainment 3,020              2,678              

Vehicle running expenses 2,576              2,146              

Utilities 1,329              1,248              

Insurance 410                 375                 

Depreciation on property, plant and equipment 6.3 2,061              2,428              

Provision for warranty 1,152              251                 

Others 820                 570                 

86,274            67,616            

31.1

Bonus 5,475              2,393              

Medical 1,751              701                 

Provident fund 522                 1,051              

7,748              4,145              

Salaries, wages and other benefits includes Rs. 39.380 million (2025: Rs. 19.251 million) in

respect of the following staff employment benefits.

Salaries, wages and other benefits includes Rs. 7.748 million (2025: Rs. 4.145 million) in

respect of the following staff employment benefits.

(Rupees in thousands)
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Note

32 OTHER EXPENSES

Workers' Profit Participation Fund 24.2 30,953            25,021            

Workers' Welfare Fund 24.3 11,762            9,508              

1,073              7,806              

Exchange loss-net 2,428              1,702              

Others 32.1 33,391            -                 

79,608            44,038            

32.1 This amount relates to a provision, as disclosed in Note 27.1.12.

33 OTHER INCOME

Income from financial assets

Profit on savings accounts 9,644              5,839              

Amortization of discounting of Treasury bills 62,875            98,781            

Dividend income 907                 2,715              

73,426            122,706          

Income from non-financial assets

Gain on disposal of operating fixed assets - net 28,240            5,425              

Liability no longer payable 14,144            4,473              

Reversal for slow moving stores and spares 10.1 1,968              269                 

Reversal for slow moving stock in trade 11.1 -                 2,903              

Others 424                 23,739            

44,775            36,809            

118,201          159,515          

34 FINANCE COST 

Markup on:

Running finance 34.1 7                     130                 

Workers' Profit Participation Fund 24.2 815                 276                 

822                 406                 

Bank charges and commission 448                 626                 

Finance charges on leases 1,605              1,547              

2,874              2,579              

34.1

(Rupees in thousands)

   Realized/unrealized loss on equity securities

    at fair value through profit and loss

      Realized gain on sale of equity securities

      at fair value through profit and loss

This represents markup charged on running finance facility from Habib Bank Limited. The

unavailed limit of the facility as at year end amounts to Rs. 130 million (2025: Rs. 130

million).

-                 15,371            
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35 TAXATION

For the year

Current Tax 220,674          169,623          

Prior Year 24,939            (25,722)          

245,613          143,901          

Deferred Tax 23 18,143            (3,092)            

263,756          140,809          

35.1 Reconciliation between tax expense and accounting profit

Accounting profit before taxation           576,348           456,391 

Tax on accounting profit at 29% (2025: 29%)           167,141           132,353 

Super tax under section 4C 10% (2025: 8%)             57,635             36,511 

Tax effect of prior year             24,939            (25,722)

Tax at reduced rate                  218                  380 

Others             13,824              (2,713)

          263,756           140,809 

36 EARNINGS PER SHARE - BASIC AND DILUTED

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

Profit for the year attributable to ordinary shareholder 312,592          315,582          

13,334            13,334            

23.44              23.67              

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

37 DEFINED CONTRIBUTION PLAN

(Rupees in thousands)

(Rupee per share)

Weighted average number of ordinary shares 

Earnings per share attributable to ordinary 

shareholders

The Company has contributory provident fund scheme for benefit of all its permanent

employees. The Fund is maintained by the Trustees and all decisions regarding investments

and distribution of income etc. are made by the Trustees independent of the Company.

Investments out of provident fund have been made in accordance with the provisions of

Section 218 of  the Companies Act, 2017 and the rules made thereunder.
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38 CASH GENERATED FROM OPERATIONS

Profit before taxation 576,348          456,391          

Adjustment for non-cash charges and other items:

Depreciation on property, plant and equipment 6.3 47,982            40,925            

Gain on sale of property, plant and equipment 33 (28,240)          (5,425)            

Finance cost 34 2,874              2,579              

Reversal of Provision for slow-moving 

stores and spares 10.1 (1,968)            (269)               

Charge/(Reversal) of provision for slow-moving 

stock in trade 11.1 6,502              (2,903)            

Accrual for compensated absences (6,103)            6,422              

Provision of warranty 26 617                 63                   

Provision for employee defined benefit obligations -                 -                 

Profit on savings accounts and treasury bills 33 (72,519)          (104,620)        

Realized/unrealized loss on equity securities     

at fair value through profit and loss 32 1,073              7,806              

Provision against order from BSTS 27.1.12 33,391            -                 

Dividend income (907)               (2,715)            

559,050          398,254          

Working capital changes 38.1 (163,642)        (194,603)        

395,408          203,651          

38.1 Changes in working capital 

(Increase) / decrease in current assets:

Stores, spares and loose tools (5,754)            (4,245)            

Stock-in-trade (89,294)          (92,141)          

Trade debts (110,415)        (11,116)          

Loans and advances (25,729)          (41,027)          

Trade deposits and short term prepayments 704                 (1,835)            

Other receivables 4,236              (2,338)            

(226,252)        (152,702)        

Increase / (decrease) in current liabilities:

Trade and other payables  20,531            (28,829)          

Sales tax payable 42,078            (13,072)          

(163,642)        (194,603)        

(Rupees in thousands)
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39 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

39.1

Chief  Chief

Executive Executive

10,361    20,258     23,750      54,369   9,161      17,858    20,728      47,747   

4,662      9,116       10,688      24,466   4,122      8,036      9,268        21,426   

1,036      2,026       2,375        5,437     916         1,786      2,073        4,775     

6,871      13,394     15,546      35,811   4,644      9,018      10,051      23,713   

11,362    5,286       1,628        18,276   1,430      1,131      1,213        3,774     

1,216      1,119       4,770        7,105     1,200      2,400      3,202        6,802     

2,974      2,140       267           5,381     1,500      3,000      177           4,677     

38,482    53,339     59,024      150,845 22,973    43,229    46,712      112,914 

Total 1             2              10             13          1             2             10             13          

39.2

39.3

The aggregate amount charged in the financial statements for remuneration, including all benefits to Chief Executive, Directors and

Executives of the Company is as follows:

2026 2025

Directors Executives Executives TotalTotal Directors

(Rupees in thousands)

Managerial remuneration

House rent

Aggregate amount charged in the financial statements against fee for attending meetings to six non-executive directors was Rs. 2.458

million (2025: Rs. 2.920 million).

Medical

Leave fare assistance

Staff retirement benefits

Utilities

Bonus

The chief executive, directors and certain executives are also provided with free use of the Company's maintained cars, household items

and other benefits in accordance with their terms of employment.

40 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

2026 2025

Nature of transaction Nature of Relation Basis of Relation 

Dividend on ordinary shares

Directors and others Personnel Key management personnel 226,683       120,009       

Long term loan given

Executives Personnel Key management personnel 7,426            6,494            

Advances

Executives Personnel Key management personnel 38,577         28,881         

Sale of vehicles / equipment's

Executives Personnel Key management personnel 12,622         297               

40.1 Year end balances 2026 2025

Note

Long term loan to Executives 8.1 & 8.2              7,426              6,494 

Advances to Executives 8           38,577           28,881 

          46,003           35,375 

40.2

The related parties of the Company comprise directors, key management and personnel retirement benefit plans. Transactions with related parties in

the financial statements are as follows:

(Rupees in thousands)

(Rupees in thousands)

All transactions with related parties have been carried out on mutually agreed terms as approved by the Board of Directors.
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41 CAPACITY AND PRODUCTION

850 850

379 366

41.1

42 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

42.1 Risk management policies

42.2 Credit risk

(Units in thousands)

Plant capacity - single shift

Actual production

The Company finances its operations through equity and management of working capital with

a view to maintaining an appropriate mix between various sources of finance to minimize

risk. Taken as a whole, the Company is exposed to market risk (including interest rate risk,

currency risk and equity price risk), credit risk and liquidity risk.

The Company's principal financial liabilities comprise deposits, trade and other payables

and lease liabilities. The main purpose of these financial liabilities is to raise finance for the

Company's operations. The Company has various financial assets such as short and long term

investments, loans, trade debts, other receivables and cash and bank balances, which are

directly related to its operations.

The Board of Directors has overall responsibility for the establishment and oversight of

Company's risk management framework. The Board is also responsible for developing and

monitoring the Company's risk management policies.

Credit risk represents the financial loss that would be recognized at the reporting date if

counter parties fail to perform as contracted. The Company manages credit risk through

having exposure only to customers and parties considered credit worthy and obtaining

securities where applicable. At the reporting date, the Company is exposed to credit risk on

the following assets:

During the year actual production was below the estimated capacity due to lower demand of

wheel rims. However, actual production has improved as compared to last year.

The Company's overall risk management program focuses on the unpredictability of financial

markets and seeks to minimize potential adverse effects on the financial performance. No

changes were made in the objectives, policies or processes and assumptions during the year

ended June 30, 2026 which are summarized below:

88



BALUCHISTAN WHEELS LIMITED
Manufacturers Of Automotive Wheels in Pakistan

2026 2025

Loans 13,856        12,604        

334,059      223,644      

Other receivables -             64               

Bank balances 97,941        15,815        

445,856      252,127      

Credit quality of financial assets

42.2.1 Customers with no defaults in the past one year

Trade debts 334,059      223,644      

AA+ 9,383          9,349          

AAA 88,558        6,466          

97,941        15,815        

42.2.1.1

42.2.2 Concentration of credit risk

42.2.3

Bank Balances

To manage exposure to credit risk in respect of trade receivables, management performs

credit reviews taking into account the customer's financial position, past experience and

other factors. Where considered necessary, advance payments are obtained from certain 

During the year no assets have been impaired.

The credit quality of financial assets that are neither past due nor impaired can be assessed

by reference to external credit ratings or the historical information about counter party

default rates as shown below:

The above ratings are based on latest evaluation by PACRA & JCR-VIS.

Trade debts

(Rupees in thousands)

The exposure to banks is managed by dealing with variety of major banks and monitoring

exposure limits on continuous basis. The ratings of banks ranges from AA to AAA.

Concentration of credit risk arises when a number of counter parties are engaged in similar

business activities or have similar economic features that would cause their abilities to meet

contractual obligation to be similarly affected by the changes in economic, political or other

conditions. The Company believes that it is not exposed to major concentration of credit risk. 

Impaired assets
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42.3 Liquidity risk

42.4 Market risk

a) Currency risk

2026 2025

Note

27.2        429,935        211,432 

The following significant exchange rates have been applied.

2026 2025 2026 2025

USD to PKR          278.60           281.54          278.15          282.30 

Outstanding letters of credit - raw material

Average rate Reporting date rate

(Rupees in thousands)

Liquidity risk is the risk that the Company will encounter difficulty in meeting its financial

obligations as they fall due. The Company applies prudent risk management policies by

maintaining sufficient bank balances and by keeping committed credit lines. The table below

summarizes the maturity profile of the Company's financial liabilities at the following

reporting dates based on contractual undiscounted payments.

Market risk is the risk that fair value of future cashflows will fluctuate because of changes in

market prices. Market risk comprises three types of risk: foreign currency risk, interest rate

risk and other price risk such as equity price risk.

Currency risk is the risk that the value of financial assets and financial liability will fluctuate

due to a change in foreign exchange rates. It arises mainly where receivables and payables

exist due to transactions in foreign currency. 

Rupees in thousands

June 30, 2026

    Lease liabilities 21               5,403              6,088        11,491                           -         11,491 

    Long-term deposits 22                     -                      -                   -                       3,007         3,007 

    Trade and other payables 24                     -                      -                   -                  288,355     288,355 

    Unclaimed dividend                     -                      -                   -                    12,954       12,954 

              5,403              6,088        11,491                304,316     315,807 

June 30, 2025

    Lease liabilities 21               5,298                    -            5,298                           -           5,298 

    Long-term deposits 22                     -                      -                   -                       2,574         2,574 

    Trade and other payables 24                     -                      -                   -                  259,049     259,049 

    Unclaimed dividend                     -                      -                   -                    10,900       10,900 

              5,298                    -            5,298                272,524     277,821 

Less than one 

year

One to five 

years
Total

Note

INTEREST / MARK-UP / PROFIT 

BEARING NON-INTEREST 

BEARING
TOTAL
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Effect on profit          42,994        (42,994)

b) Interest rate risk 

Sensitivity analysis

Increase / Effect on

decrease in profit before

interest rate tax

(%)
(Rupees in 

thousands)

As at June 30, 2026 +2 1,426          

-2 (1,426)        

As at June 30, 2025 +2 48               

-2 (48)             

c) Price risk

The following figures demonstrate the sensitivity to a reasonably possible change in interest

rate, with all other variables held constant, of the Company's profit before tax.

At reporting date, if the PKR had strengthened by 10% against the US Dollar with all other

variables held constant, post-tax profit for the year would have been higher by the amount

shown below, mainly as a result of net foreign exchange gain on net currency exposure at

reporting date.

(Rupees in thousands)

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument

will fluctuate because of changes in market interest rates. The Company's exposure to the risk 

of changes in market interest rates relates primarily to the Company's lease liabilities. The

Company mitigates its risk by maintaining excess funds in saving accounts with floating

interest rates.

Price risk is the risk that the fair value or future cash flows of a financial instrument will

fluctuate because of changes in market prices (other than those arising from interest rate risk

or currency risk), whether those changes are caused by factors specific to the individual

financial instrument or its issuer, or by factors affecting all similar financial instruments

traded in the market.

The Company’s exposure to equity securities price risk arises from investment held by the

Company in equity securities classified in the statement of financial position as fair value

through profit or loss. The maximum exposure to price risk as at June 30, 2026 amounts to

Rs. Nil (2025: Rs.33.786 ).
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Sensitivity analysis

2026 2025

42.5 Financial instruments by category

Financial assets at amortized cost

Loans and deposits            5,017            5,814 

Loans and advances          95,355          78,265 

Short term investment - fair value through profit and loss        494,671        697,095 

Trade debts        334,059        223,644 

Other receivables            4,890            9,126 

Cash and bank balances          97,941          15,815 

    1,031,934     1,029,759 

Financial liabilities at amortized cost

Lease liabilities          11,491            5,298 

Trade and other payables        288,355        259,049 

Long term deposits            3,007            2,573 

Un-claimed dividend          12,954          10,900 

       315,807        277,820 

43 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

Financial assets which are tradable in an open market are revalued at the market prices

prevailing on the statement of financial position date. The estimated fair value of all other

financial assets and financial liabilities is considered not significantly different from book

value.

The following table shows financial instruments recognized at fair value, analyzed between

those whose fair value is based on:

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for

all fair value measurements and disclosures about fair value measurement where such

measurements are required as permitted by other IFRSs. It defines fair value as 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 (i.e. an exit price).

(Rupees in thousands)

As at June 30, 2026, if the market prices of the equity securities had increased / decreased by 

1% with all other variables held constant, other comprehensive income and profit or loss for

the year would have been higher / lower by Rs. Nil (2025: Rs. 0.337).
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-  Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 1 Level 2 Level 3 Total

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

June 30, 2026

-Equity Securities                       -                          -                        -                        -   

Level 1 Level 2 Level 3 Total

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

June 30, 2025

-Equity Securities              33,786                        -                        -                33,786 

44 CAPITAL MANAGEMENT

The Company's objectives when managing capital are: 

(i)     

(ii)    

The Board's policy is to maintain a strong capital base so as to maintain investor, creditor

and market confidence and to sustain future development of the business. The Board of

Directors monitor the return on capital, which the Company defines as net profit after

taxation divided by total shareholders' equity. The Board of Directors also monitor the level

of dividend to ordinary shareholders. Debt is paid by management during the year and the

Company is not subject to externally imposed capital requirements. 

The shareholders are entitled to receive all distributions including dividends and other

entitlements in the form of cash, bonus and right shares, as the case maybe, as and when

declared by the Company. All shares carry one vote per share without restriction.

The management at all times seeks to earn returns higher than its weighted average cost of

capital, by increasing efficiencies in operations, so as to increase profitability.

to safeguard the entity's ability to continue as a going concern, so that it can continue to 

provide returns for shareholders and benefits for other stakeholders, and

to provide an adequate return to shareholders.

The Company manages the capital structure in the context of economic conditions and the risk 

characteristics of the underlying assets. In order to maintain or adjust the capital structure,

the Company may adjust the amount of dividends paid to shareholders, issue new shares, or

sell assets to reduce debt.

As at June 30, 2026, the Company held the following financial instruments measured at fair

values:

- Level 3: those with inputs for the asset or liability that are not based on observable market

data (unobservable inputs).

- Level 2: those involving inputs other than quoted prices included in Level 1 that are

observable for the asset or liability, either directly (as prices) or indirectly (derived from

prices); and

Financial assets measured at fair 

Financial assets measured at fair 
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2026 2025

Total Borrowings            5,403            5,298 

Less: Balances with banks          97,941          12,929 

Net debt        (92,538)          (7,631)

Total equity     2,398,332     2,312,423 

Total capital     2,305,794     2,304,793 

Gearing ratio -4.01% -0.33%

45 OPERATING SEGMENTS

These financial statements have been prepared on the basis of a single reportable segment.

46 DIVIDEND AND APPROPRIATIONS

47

Dividend earned from shariah complaint investment 907             2,715          

Realized gain on sale of investments -             -             

Revenue earned from shariah compliant business 2,916,382   2,305,239   

DISCLOSURE REQUIREMENT FOR SHARIAH COMPLIANT COMPANIES

All non-current assets of the Company at the end of the current and preceding year were

located in Pakistan.

(Rupees in thousands)

The proportion of debt to equity at the year end was:

As per the requirements of the fourth schedule to the Companies Act, 2017, Shariah

compliant companies and companies listed on the Islamic Index shall disclose the following:

Loss on remeasurement of investments at 

fair value through profit or loss
(1,073)        (7,806)        

Shariah  Complaint Income

Statement of Comprehensive Income

All sales of the Company comprise of automotive wheel rims for trucks, buses, tractors, cars

and mini commercial vehicles.

Total sales of the Company relating to customers in Pakistan were 100% during the year

ended June 30, 2026 (2025: 100%).

The Board of Directors in its meeting held on August 20, 2026, proposed final cash dividend of Rs. 

10/- per share for the year ended 30 June 2026 amounting to Rs. 133.343 million for approval of the

members at the Annual General Meeting to be held on September 26, 2026. This is in addition of

interim dividend of Rs.10/- per share amounting to Rs. 133.343 million.
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2026 2025

Profit earned from running finance 7                 130             

Shariah complaint bank:

Faysal Bank: 9,383          9,349          

48 NUMBER OF EMPLOYEES

49 CORRESPONDING FIGURES

50 GENERAL

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

50.2

51 DATE OF AUTHORIZATION FOR ISSUE

These financial statements were authorized for issue on August 20, 2026 by the Board of

Directors of the Company.

The number of employees including contractual employees as at the year end was 220 (2025:

216) and average number of employees during the year was 217 (2025: 214).

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE                             DIRECTOR

Corresponding figures have been rearranged and reclassified, wherever necessary for the

purpose of comparison and for better presentation.

Certain corresponding figures have been rearranged and reclassified, wherever necessary

for the purpose of comparison and better presentation.

Non -Shariah  Compliant Income

Statement of Financial Position

(Rupees in thousands)
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Pattern of Shareholding
As at June 30, 2026

 No Of Shareholders Total Shares Held

1521 1 to 100 51,496                     

823 101 to 500 225,159                   

210 501 to 1000 165,740                   

234 1001 to 5000 516,616                   

37 5001 to 10000 261,988                   

7 10001 to 15000 91,854                     

1 20001 to 25000 20,940                     

2 25001 to 30000 55,842                     

2 30001 to 35000 62,773                     

1 35001 to 40000 36,000                     

2 40001 to 45000 87,500                     

2 45001 to 50000 100,000                   

1 50001 to 55000 55,000                     

1 55001 to 60000 60,000                     

1 65001 to 70000 65,107                     

1 75001 to 80000 78,000                     

1 90001 to 95000 90,644                     

2 95001 to 100000 200,000                   

1 125001 to 130000 129,400                   

1 135001 to 140000 135,685                   

1 155001 to 160000 157,351                   

1 330001 to 335000 333,001                   

1 340001 to 345000 345,000                   

1 385001 to 390000 389,629                   

1 435001 to 440000 437,201                   

1 640001 to 645000 645,000                   

1 695001 to 700000 700,000                   

1 795001 to 800000 800,000                   

1 995001 to 1000000 1,000,000               

1 1325001 to 1330000 1,328,360               

1 2060001 to 2065000 2,062,554               

1 2645001 to 2650000 2,646,410               

2863 13,334,250            

Shareholdings'Slab
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Pattern of Shareholding Report 
As at June 30, 2026

Categories of Shareholders Shareholders Shares Held Percentage

Directors and their spouse(s) and minor children

RAZAK BENGALI 1                    1,500                   0.01             

MUHAMMAD IRFAN GHANI 1                    25,842                 0.19             

GUL BANO RAZAK 1                    2,062,554           15.47           

KAUSAR IRFAN 1                    1,000,000           7.50             

MUHAMMAD SIDDIQUE MISRI 1                    2,646,410           19.85           

MEHTAB BIBI 1                    437,201               3.28             

SABA NADEEM 1                    3,000                   0.02             

IRFAN AHMED QURESHI 1                    500                      0.00             

MUHAMMAD JAVED 1                    500                      0.00             

SAJID NADRI 1                    500                      0.00             

ANIS WAHAB ZUBERI 1                    500                      0.00             

Associated Companies, undertakings and related parties -                -                       -               

NIT & ICP 1                    1,328,360           9.96             

Banks Development Financial Institutions, Non Banking Financial Institutions. 5                    4,262                   0.03             

Insurance Companies -                -                       -               

Modarabas and Mutual Funds 4                    168,869               1.27             

General Public

a. Local 2,563            4,984,190           37.38           

b. Foreign 255               97,948                 0.73             

Foreign Companies -                -                       -               

Others 24                 572,114               4.29             

Totals 2,863            13,334,250         100.00         

Share holders holding 10% or more Shares Held Percentage

GUL BANO RAZAK 2,062,554           15.47          

MUHAMMAD SIDDIQUE MISRI 2,646,410           19.85          
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NOTICE OF ANNUAL GENERAL MEETING 
 

Notice is hereby given that the 46th Annual General Meeting (AGM) of the shareholders of Baluchistan 

Wheels Limited will be held on Saturday, September 26, 2026, at 11:00 a.m. at Registered Office, Main RCD 

Highway, Hub Chowki, District Lasbella, Baluchistan, to transact the following business: 

ORDINARY BUSINESS 

1. To confirm the minutes of the 45th Annual General Meeting held on October 04, 2026. 

2. To receive, consider, and adopt the Audited Annual Financial Statements of the Company for the year 

ended June 30, 2026, together with the Directors’ and Auditor’s Reports thereon and the Chairman’s 

Review Report. 

In accordance with Section 233 of the Companies Act, 2017, and pursuant to S.R.O. 389(I)/2023 dated March 

21, 2023, the Company’s financial statements may be accessed through the following weblink and the QR-

enabled code. 

QR Code Weblink 

  

 

3. To consider and approve payment of final cash dividend of Rs.10 (100%) per share for the year ended 

June 30, 2026 as recommended by the Board of Directors. This is in addition to the interim cash 

dividend of Rs.10 (100%) per share already paid. 

4. To appoint Statutory Auditors of the Company for the year ending June 30, 2027 and to fix their 

remuneration. 

OTHER BUSINESS 

1. To transact any other business with the permission of the Chair. 

  

         BY ORDER OF THE BOARD 
 
 
 

 
Muhammad Asad Saeed 

Karachi: September 04, 2026      Company Secretary 
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Notes: 

i) Closure of Share Transfer Books 

The Share Transfer Books of the Company shall remain closed from September 19, 2026 to September 

26, 2026 (both days inclusive). 

 

ii) Physical transfers received by the Company at the close of business on September 18, 2026 will be 

treated as being in time for the purpose of attending and voting at the meeting. 

 

iii) A member entitled to attend and vote at the AGM may appoint a proxy to attend, speak and vote on 

his/her/its behalf. A proxy must be a member of the Company. 

 

iv) Proxies, in order to be effective, must be received at the Head Office of the Company, duly stamped 

and signed, not less than 48 hours before the time of the meeting. Proxy Forms (in Urdu and English 

languages) may be downloaded from the Company’s website: www.bwheels.com 

 

v) Members who have deposited their shares into the Central Depository Company of Pakistan Limited 

(“CDC”) will further have to follow the undermentioned guidelines as laid down by the Securities and 

Exchange Commission of Pakistan (SECP). 

 

A. For Attending the Meeting 

(a) In the case of individuals, the account holder and/or sub-account holder whose registration details 

have been uploaded in accordance with the CDC Regulations shall authenticate his/her identity by 

presenting the original CNIC or original passport at the time of attending the meeting. 

 

(b) In the case of a corporate entity, the Board of Directors’ Resolution/Power of Attorney, along with 

specimen signatures of the nominee, shall be presented at the time of the meeting, if not provided earlier. 

 

B. For Appointing Proxies 

(a) In the case of individuals, the account holder and/or sub-account holder whose registration details 

have been uploaded in accordance with the CDC Regulations shall submit the duly completed proxy 

form. 

 

(b) The proxy form shall be witnessed by two persons, whose names, addresses and CNIC numbers shall 

be mentioned on the form. 

 

(c) Attested copies of the CNIC or passport of the beneficial owner(s) and the proxy shall be furnished 

along with the proxy form. 

 

(d) The proxy shall present his/her original CNIC or original passport at the time of the meeting. 

 

(e) In the case of a corporate entity, the Board of Directors’ Resolution/Power of Attorney, along with 

specimen signatures, shall be furnished to the Company, if not provided earlier, together with the proxy 

form. 
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vi) Change of Address 

Members are requested to promptly notify the Company’s Registrar and Share Transfer Agent of any 

change in their registered address. 

 

vii) Notice to Shareholders who have not provided their CNIC 

Individual members who have not yet submitted a copy of their valid CNIC to the Company/Share 

Registrar are once again requested to provide a copy of their CNIC at the earliest directly to the 

Company’s Share Registrar, M/s CDC Share Registrar Services Limited. Corporate entities are also 

requested to provide their NTN. Members are requested to mention their Folio Number along with 

the copy of their CNIC/NTN details. 

 

viii) Notice to Shareholders who have not provided their IBAN 

(a) In accordance with Section 242 of the Companies Act, 2017 and the Companies (Distribution of 

Dividends) Regulations, 2017, every listed company is required to pay cash dividends to its 

shareholders through electronic mode directly into their designated bank accounts, instead of issuing 

physical dividend warrants. Accordingly, shareholders are requested to provide their bank mandate 

details, including: (i) Title of Account, (ii) Account Number, (iii) IBAN, (iv) Bank Name, and (v) Branch 

Name, Code and Address, to the Company’s Share Registrar. Shareholders holding shares through 

participants/Central Depository Company of Pakistan (CDC) are advised to provide the required 

information to their respective participant/CDC. 

 

(b) Please note that, pursuant to Section 243(3) of the Companies Act, 2017, listed companies are 

entitled to withhold payment of dividend where the required information has not been provided by 

the shareholders. 

 

(c) For the convenience of shareholders, the e-Dividend Mandate Form is available on the Company’s 

website, www.bwheels.com. 

 

(d) Furthermore, information regarding gross dividend, tax/Zakat deductions and the net amount of 

dividend will be provided through the centralized cash dividend register. Shareholders are therefore 

advised to register themselves with CDC’s e-services portal. 

 

ix) Withholding Tax on Dividend 

The rate of withholding tax on dividend payments shall be deducted in accordance with Section 150 

of the Income Tax Ordinance, 2001, pursuant to the provisions of the Finance Act, 2026, effective from 

July 01, 2026. 

 

x) Unclaimed Dividend 

Shareholders who, for any reason, have not claimed their dividends are advised to contact the 

Company’s Share Registrar, M/s CDC Share Registrar Services Limited, to inquire about and/or collect 

their unclaimed/unpaid dividends. 

 

xi) Conversion of Physical Shares into Book Entry Form 

In accordance with Section 72 of the Companies Act, 2017, listed companies are required to replace 

physical shares issued by them with shares in book-entry form. Furthermore, SECP, vide its letter dated 

March 26, 2021, has advised companies to comply with the provisions of Section 72 of the Act and 

encourage shareholders to convert their shares into book-entry form at the earliest. Conversion to  
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book-entry form will facilitate shareholders in various ways, including safe custody and the ability to 

sell their shares conveniently whenever required. 

 

xii) Placement of Financial Statements on Website 

The Financial Statements of the Company for the year ended June 30, 2026, along with the relevant 

reports, have been placed on the Company’s website, www.bwheels.com, and may also be 

accessed/downloaded through the QR-enabled code. 

 

xiii) Video-Link Facility to Members 

Shareholders interested in attending the Meeting through video-conferencing facility are requested 

to register themselves by sending their particulars to the designated e-mail address 

(bwlfin@cyber.net.pk) at least 5 days before the time of the meeting, along with all necessary 

information required to enable access to the facility. 

 

NOTE: 

Transport will be provided to members from the Pakistan Stock Exchange Building, Karachi, to attend 

the meeting. Departure from the Pakistan Stock Exchange Building will be at 9:30 A.M. 
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CODE OF CONDUCT / STATEMENT OF ETHICS
AND BUSINESS PARACTICES

The Board of Directors and the Management of the Baluchistan Wheels Limited shall endeavor to

conduct the Business of the Company in the most competitive manner and follow all the Norms and

Laws applicable in the country and be Judicious in the day to day affairs of the Company and adopt

the following significant polices in its true spirit.

Explanation:

Significant policies for this purpose may include:

Risk Management.

Human Resource Management including preparation of a Succession Plan.

Procurement of Goods and Services.

Marketing.

Determination of terms of Credit and Discount to Customers.

Write-off of bad/ doubt full Debts, Advances and Receivables.

Acquisition / Disposal of Fixed Assets.

Investments.

Borrowing of Moneys and the amount in excess of which Borrowings shall be Sanctioned/ Ratified 

by a general meeting of Shareholders.

Donations, Charities, Contributions and other payments of a similar nature including Corporate 

Social Responsibilities.

Determination and Delegation of Financial Powers.

Transactions or Contracts with Associated Companies and Related Parties.

Health, Safety, and Environment.

Strictly avoiding questionable and improper payments or misuse of company’s Funds / Assets 

The Whistle Blower Policy 
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Disc Wheels for Cars, Vans, 

Pick-ups and 4x4s

Pak Suzuki Motor Co. Ltd.

Indus Motor Co. Ltd.

Lucky Motors Co. Ltd

Disc Wheels for 

Agricultural Tractors

Millat Tractors Ltd.

Al-Ghazi Tractor Ltd.

Ghandhara Industries Ltd.

Fuso Master Motors (Pvt.) Ltd.

Hinopak Motors Ltd.

Ghandhara  Automobiles Ltd.

Disc Wheels for 

Commercial Vehicles



www.bwheels.com

Factory & Registered Office Main RCD Highway, Hub Chowki, 
Lasbella Baluchistan Telephone # : (0853)-363426, 363428

www.bwheels.com
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