Waves Corporation Limited (WAVES)



Waves Corporation Limited (WAVES)

CORPORATE INFORMATION

BOARD OF DIRECTORS

Mr. Muhammad Zafar Hussain
Mr. Tajammal Hussain Bokharee
Mr. Haroon Ahmad Khan

Mr. Moazzam Ahmad Khan

Mrs. Nighat Haroon Khan

Mr. Hamza Ahmad Khan

Mr. Khalid Azeem

NoOkwNE

AUDIT COMMITTEE

Mr. Tajammal Hussain Bokharee
Mr. Moazzam Ahmad Khan

Mrs. Nighat Haroon Khan

Mr. Ahmad Bilal Zulfigar

PwpbppE

HR & REMUNERATION COMMTTEE

Mr. Muhammad Zafar Hussain
Mr. Khalid Azeem

Mr. Moazzam Ahmad Khan
Mr. Haroon Ahmad Khan

Mr. Ahmad Bilal Zulfigar

arwnE

CHIEF FINANCIAL OFFICER

Mr. Hamza Ahmad Khan

HEAD OF INTERNAL AUDIT

Mr. Salaar Ahmad Khan

EXTERNAL AUDITOR

Rizwan and Company
Chartered Accountants

RESISTERED OFFICE/PLANT

Factory: 9-KM Multan Road, Lahore
PH. No. 042-35415421-5, 35421502-4
UAN: 042-111-31-32-33

Chairman/Independent Director
Independent Director

Chief Executive Officer
Non-Executive Director
Non-Executive Director
Executive Director
Non-Executive Director

Chairman/Independent Director
Member/Non-Executive Director
Member/Non-Executive Director
Secretary

Chairman/Independent Director
Member/Non-Executive Director
Member/Non-Executive Director
Member/ Executive Director
Secretary

COMPANY SECRETARY

Mr. Ahmad Bilal Zulfigar

LEGAL ADVISOR

Law Wings Advocates & Solicitors

SHARE REGISTRAR

Corplink (Private) Limited

COMPANY REGISTRATION NO.

CUIN 0001286
Email: cs@waves.com.pk
Website: www.waves.net.pk



mailto:cs@waves.com.pk
http://www.waves.net.pk/

Waves Corporation Limited (WAVES)

BANKERS

Al Baraka Bank (Pakistan) Limited
Askari Bank Limited

Bank Al Falah Limited

Dubai Islamic Bank Pakistan Limited
Faysal Bank Limited

First Prudential Modaraba

Habib Bank Limited

Habib Metropolitan Bank Limited
Industrial & Commercial Bank of
China

Contact Information:
Registered Office:
Email:

Web Site:

National Bank of Pakistan

Pak Brunei Investment Company Limited
Pak Libya Holding Company Limited
Pak Oman Investment Company Limited
Samba Bank Limited

Silk Bank Limited

Sindh Bank Limited

The Bank of Khyber

The Bank of Punjab

042-35415421-5, 042-35421502-4
cs@waves.com.pk
www.waves.net.pk



mailto:cs@waves.com.pk
http://www.waves.net.pk/

Waves Corporation Limited (WAVES)

Directors' Report to Shareholders
Overview

On behalf of the Board of Directors of Waves Corporation Limited (WAVES or the
Company), we submit the Directors' Review Report on the condensed interim consolidated
and standalone financial statements for the half year ending on 30 June 2026.

During the period under review, Pakistan's economy continued to stabilize and strengthen
during the period, marked by easing inflation, an improved fiscal position, a credit rating
upgrade, a broadly balanced external account supported by strong remittances and
exports, a stable policy rate, and a bullish stock market. Manufacturing showed a solid
recovery and growth prospects for the coming year remain positive, though risks from
regional geopolitical tensions and global oil prices persist. Against this improving backdrop,
the Group stayed focused on operational efficiency and cost management to support
sustainable growth.

The consolidated financial highlights for the half year are presented as follows:

Consolidated Operating Results
6 Months
30Jun 26  30Jun 25
Rs. in ‘000 Rs.in ‘000

Revenue (Gross) 3,832,780 3,707,549
Revenue (Net) 2,791,254 2,688,112
Gross Profit 742,733 769,776
Profit from Operations 1,076,193 795,734
Profit before levis and taxation 571,104 473,309
Profit after taxation 582,444 408,481
Earnings Per Share (Rupees) 2.07 1.45

On a consolidated basis, the Group recorded gross revenue of PKR 3,832.78 million,
compared to PKR 3,707.55 million in the corresponding period last year, reflecting an
increase of approximately 3.4%. Net revenue increased to PKR 2,791.25 million, compared
to PKR 2,688.11 million in the corresponding period last year, representing a growth of
approximately 3.8%.

Gross profit stood at PKR 742.73 million, compared to PKR 769.78 million last year,
reflecting a decrease of approximately 3.5%. The movement in gross profit reflects slight
improvements in the margins arising from better efficiency of resources.

Despite the challenging economic conditions, the Group delivered a significant
improvement in operating performance. Profit from operations increased to PKR 1,076.19
million, compared to PKR 795.73 million in the corresponding period last year, representing
an increase of approximately 35.2%. This improvement reflects the Group's continued
focus on operational efficiencies, cost management and effective control over operating
expenses.
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The Profit before levies and taxation increased to PKR 571.10 million, compared to PKR
473.31 million in the corresponding period last year, representing an improvement of
approximately 20.7%.

The Group's profit after taxation increased significantly to PKR 582.44 million, compared
to PKR 408.48 million in the corresponding period last year, reflecting a growth of
approximately 42.6%. Consequently, earnings per share increased to PKR 2.07, compared
to PKR 1.45 in the corresponding period last year.

Overall, the Group demonstrated resilient financial performance during the period, with a
substantial improvement in operating and net profit despite the challenging economic
environment.

Standalone Results of the Company

The standalone financial highlights of the Company for the six-month period ended 30 June
2026, together with the corresponding figures for the same period last year, are as follows:

6 Months
30Jun 26 30Jun 25
Rs. in ‘000 Rs. in ‘000

Income from subsidiaries 165,116 202,522
Other Income 402,887 173,894
Profit before Levis and Taxation 90,800 117,062
Profit after Taxation 90,800 116,741
Earnings Per Share 0.32 0.41

Based on the financial results in view of the tough current economic and political conditions,
the Board of Directors have not recommended any payout to the shareholders of the
Company.

On a standalone basis, the Company reported income from subsidiaries of PKR 165.12
million, compared to PKR 202.52 million in the corresponding period last year.

Other income increased significantly to PKR 402.89 million, compared to PKR 173.89
million in the corresponding period last year. Despite the substantial increase in other
income, profit before levies and taxation stood at PKR 90.80 million, compared to PKR
117.06 million in the corresponding period last year.

The Profit after taxation stood at PKR 90.80 million, compared to PKR 116.74 million in the
corresponding period last year. Accordingly, earnings per share stood at PKR 0.32,
compared to PKR 0.41 in the corresponding period last year.

The standalone results reflect the financial performance of the Company as a holding
entity, including income received from its subsidiaries and other income during the period.

The financial results of the subsidiaries can be reviewed at the Company's website,
www.waves.net.pk.
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The Company continues to focus on strengthening its core operations, improving
operational efficiency and enhancing its market presence. With a strong brand, diversified
product portfolio and an extensive distribution and after-sales network, the Company
remains well-positioned to capitalize on emerging market opportunities.

The Company’s subsidiary Waves Home Appliances Limited (WAVESAPP) is in the
process of raising further capital by way of rights issue to its existing shareholders in the
ratio of 56 shares for every 100 shares held. It is envisaged that with the injection of
additional capital, it will support WAVESAPP in its working capital and also reduce its
expensive liabilities. This will ease some burden on WAVESAPP and increase its financial
position and performance. The shareholders of the Company have also approved further
investment of up to PKR 1,500 million in the equity of WAVESAPP which includes its rights
portion and in case the issue remains unsubscribed, then make further investment to
subscribe the rights issue to the extent required. Additionally, the shareholders have also
approved investment by way of loan/advances of up to PKR 500 Million in WAVESAPP.

The Company has complied with all applicable provisions of the Companies Act, 2017 and
the Listed Companies (Code of Corporate Governance) Regulations, 2019, to the extent
applicable.

While economic conditions remain challenging, the management remains focused on
implementing strategic initiatives, optimizing resources and strengthening the Company's
and Group's operating performance. The Company remains confident that improving
market conditions, together with continued operational discipline, will support sustainable
growth and improved performance in the coming periods.

ACKNOWLEDGEMENTS

We express our utmost gratitude to all our stakeholders, encompassing our esteemed
customers, suppliers, business associates, financial institutions, and regulators, for their
unwavering trust and support. We remain confident that our management and staff remain
committed to meet any challenges coming ahead with steadfast dedication, diligence and
full backing.

For and on behalf of the Board:

Haroon Ahmad Khan Moazzam Ahmad Khan
Chief Executive Officer Director
Lahore
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HALF YEARLY FINANCIAL STATEMENTS

The Half Yearly Condensed Interim Consolidated Financial Statements and the Standalone Financial
Statements for the half year ended 30 June 2026 are attached to this Report
























Waves Corporation Limited and its Subsidiaries
Notes to the Condensed Interim Consolidated Financial Information (Un-audited)
For the six months ended 30 June 2026

1 Status and nature of business
The Group comprises of:

Holding Company

- Waves Corporation Limited
(formerly, Waves Singer Pakistan Limited)
2026 2025
(Holding percentage)
Subsidiary Companies

- Waves Home Appliances Limited 43.74 50.39
(formerly, Samin Textiles Limited)

- Waves Marketplace Limited 100.00 100.00
(formerly, Electronics Marketing Company (Private) Limited)

- Waves Builders & Developers (Private) Limited 100.00 100.00
(formerly, Waves Marketing (Private) Limited)

Waves Corporation Limited (formerly, Waves Singer Pakistan Limited) (the Holding Company) was incorporated
in Pakistan under the repealed Companies Ordinance, 1984 (now Companies Act, 2017) as a public company
limited by shares and is quoted on the Pakistan Stock Exchange. The company is principally engaged in the
manufacturing and assembly of domestic consumer appliances alongwith retailing and trading of the same and
other light engineering products. The registered office of the company is located at 9-K.M, Hanjarwal, Multan
Road, Lahore.

Geographical locations of the manufacturing facilities of the Group are located at:

- 9-K.M, Hanjarwal, Multan Road, Lahore.
- Dina Nath, Mouza Rakh Serai Cheenba, Tehsil Pattoki, District Kasur.
- Mouza Mustafabad, 41-KM Ferozepur Road, Off 2-KM Rohi Nala Road, Tehsil & District Kasur

The Holding Company, Waves Corporation Limited (WCL), acquired WHAL (formerly Samin Textiles Limited)
as a subsidiary Company through a scheme of arrangement. As per the term of the scheme, WCL 'Carved out /
seperated home appliances business by transferring certain assets, liabilities, obligations, contracts and
undertakings to the subsidiary Company as of the effective date of 01 September 2021. The Honourable Lahore
High Court (the Court) through its Order dated 27 May 2022, has approved the Scheme of Arrangement as
proposed and granted sanction order for the carving out of home appliances business from the Holding Company
and amalgamation of the same into the subsidiary Company, WHAL.

Waves Home Appliances Limited

Waves Home Appliances Limited (WHAL) (formerly as Samin Textiles Limited) was incorporated in Pakistan on
November 27, 1989 as a public limited company under the Companies Ordinance, 1984 (now Companies Act,
2017). The registered office of the Company is situated at 9-KM Hanjarwal, Multan Road, Lahore. The Company
is currently listed on Pakistan Stock Exchange. The principal business of the Company previously was trading,
import and export of textile products. Consequent to approval of scheme of arrangement, the principal line of
business shall be amended to include manufacturing, assembly and wholesale of domestic consumer appliances
and other light engineering products.

Waves Marketplace Limited.

Waves Marketplace Limited (formerly, Electronics Marketing Company (Private) Limited) is a private limited
company which was incorporated on 09 September 2016 under the repealed Companies Ordinance, 1984 (now
Companies Act, 2017). The principal activity of the company was to carry out distribution / wholesales / retail
business of all kinds of electronic appliances, its components and accessories, etc.

Waves Builders and Developers (Private) Limited

Waves Builders and Developers (Private) Limited (formerly, Waves Marketing (Private) Limited) is a private
limited company which was incorporated on 10 April 2017 under the repealed Companies Ordinance, 1984 (now
Companies Act, 2017). The registered office of the company is located at 9-KM Hanjarwal, Multan Road, Lahore.
The principal activity of the company was to sale, distribution and marketing of consumer appliances being a
trading concern. The MOA/AOA was changed to undertake real estate buisiness, however the board of WBDPL
and WCL have decided to merge WBDPL with and into WCL, subject to completion of necessary corporate legal
formalities.



2 Basis of preparation

Statement of compliance

2.1

2.2

2.3

2.4

25

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

- International Financial Reporting Standards (IFRS Standards) issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

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

Where the provisions of and directives issued under the Companies Act, 2017 differ with the
requirements of IFRS standards , the provisions of and directives issued under the Companies Act, 2017
have been followed.

These condensed interim consolidated financial statements comprise the condensed interim consolidated
statement of financial position of the Company as at 30 June 2026 and the related condensed interim
consolidated statement of profit or loss account, condensed interim consolidated statement of
comprehensive income, condensed interim consolidated statement of changes in equity and condensed
interim consolidated statement of cash flow and notes to the financial information for the six months
period then ended.

These condensed interim consolidated financial statements do not include all of the information required
for annual financial statements and should be read in conjunction with the annual financial statements as
at and for the year ended 31 December 2025. Selected explanatory notes are included to explain events
and transactions that are significant to and understanding of the changes in the Company’s financial
position and performance since the last annual financial statements.

Comparative consolidated statement of financial position's numbers are extracted from the annual audited
consolidated financial statements of the Company for the year ended 31 December 2025, whereas
comparative Consolidated statement of profit or loss account, statement of comprehensive income, cash
flow statement and statement of changes in equity are stated from unaudited condensed interim
Consolidated financial statement of the Company for the six months period ended 30 June 2026.

Shariah disclosures under clause Vii of part | of schedule IV of the companies Act, 2017

(Un-audited) (Audited)
30 June 31 December
2026 2025

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

Shariah compliant bank deposits / bank balances 1,162,952 55,760
Shariah compliant short term financing - 196,940
Shariah compliant long term financing 502,774 339,322
Profit earned from shariah compliant bank deposits 12,966 1,475

The company has relationships with banks, having islamic window of operations, in respect of bank
balances and availed borrowing facilities along with profit accrued thereon.

Use of estimates and judgments

The preparation of condensed interim consolidated financial statements requires management to make judgments,
estimates and assumptions for the application of accounting policies and the reported amounts of assets and
liabilities, income and expenses. Actual results may differ from these estimates.

In preparing these condensed interim consolidated financial statements, the significant judgments made by the
management in applying accounting policies and key sources of estimation are the same as those applied in the
preparation of annual audited financial statements for the six months ended 30 June 2026.

Statement of consistency in accounting policies

The accounting policies and the methods of computation adopted in the preparation of these condensed interim
consolidated financial statements are same as those applied in the preparation of annual audited financial
statements for the year ended 31 December 2025.
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