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SYED WAJID ALI (Late)
(20 DECEMBER 1911 – 14 JUNE 2008)

IN MEMORIAM
... and the elements so mixed in him,
that nature might stand up and say to
all the world, ‘This was a Man!‘

William Shakespeare
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IN MEMORIAM
Dr. Syeda Niloufer 
Qasim Mehdi was a 
transformative leader 
and visionary in both 
the corporate and 
social realms. As a 
prominent figure at Treet 
Corporation Limited, 
she not only contributed 
to its strategic growth 
but also shaped its 
long-term direction 
during her tenure as the 
Chairperson.

Known for her insightful leadership, Dr. Mehdi 
introduced several initiatives that expanded 
Treet’s presence in Pakistan’s competitive 
manufacturing and consumer goods sectors. 
Her efforts were instrumental in positioning 
the company as a leader in these markets, 
focusing on innovation, sustainable growth, 
and responsible business practices. 

Beyond her corporate achievements, Dr. Mehdi 
left a profound impact on the academic 
and philanthropic landscape. A dedicated 
advocate for education and social betterment, 
she was an alumna of Lady Margaret Hall, 
Oxford (1971), and carried her passion for 
learning forward through the establishment of 
the Niloufer Qasim Mehdi Scholarship at the 
University of Oxford under the Oxford Pakistan 
Programme. This scholarship, initiated by her 
family, supports both Pakistani and British-
Pakistani students, making Oxford’s world-

Dr. Syeda Niloufer Qasim Mehdi

class education accessible to a wider pool of 
talented students. 
Her contributions were not limited to business 
and academia. Dr. Mehdi was deeply involved 
in cultural and social initiatives. As Chairperson 
of the All Pakistan Music Council, she promoted 
the preservation and growth of traditional music 
and cultural heritage in Pakistan. Furthermore, 
she owned and edited Cutting Edge, an English 
language weekly publication, which highlighted 
her engagement with journalism and public 
discourse. Dr. Mehdi’s legacy is thus multifaceted 
spanning corporate leadership, academic 
philanthropy, and cultural advocacy. Her efforts 
have left a lasting imprint on multiple sectors, 
making her a respected and enduring figure in 
Pakistan’s business and social circles.
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Dear Shareholders,

I am pleased to present the 
Annual Report of Treet 
Corporation Limited for the 
financial year ended June 30, 
2026, together with my review of 
the overall performance of the 
Board and the effectiveness of 
the role it has played in steering 
the Company towards its 
long-term objectives.

The Board brings together 
seasoned professionals with
 diverse expertise in management, strategy, finance, law, 
governance and administration. Each director remains
conscious of his or her fiduciary duties and discharges them 
with diligence, ensuring that all decisions serve the best 
interests of the Company and its shareholders.

CHAIRMAN’S REVIEW REPORT
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As Chairman, I have continued to 
encourage open and constructive 
dialogue among directors on matters 
of strategy, risk and governance, 
with particular weight given to the 
perspectives of our Independent 
Directors. The Board’s committees 
operate under clearly defined terms 
of reference, and their members are 
appointed on the basis of relevant 
experience and specialised knowledge. 
The Board and its committees met 
regularly during the year, and every 
matter placed before them received 
due deliberation before decisions were 
taken.

During the year, the shareholders 
elected the Board of Directors 
for a fresh term of three years in 
accordance with Section 159 of the 
Companies Act, 2017. I welcome Mr. 
Saad Iqbal (Independent Director) 
and Mr. Fadil Hameed (Independent 
Director)  to the Board and place on 
record the Board’s appreciation for 
the valuable contribution made by Mr. 
Imran Azim (Non-Executive Director) 
and Mr. Munir Karim Bana (Non-
Executive Director) during their tenure.

In the fiscal year 2025–2026, the 
Board and its committees undertook 
a comprehensive self-evaluation 
through our internal Board Evaluation 
Process, benchmarked against 
recognised global practices. On 
the basis of this evaluation, I am 
pleased to report that the Board has 
performed effectively as a whole, 
with directors bringing the requisite 
skills, diligence and independent 
judgement to its deliberations, and 

that it has played a constructive role 
in setting the Company’s strategic 
direction, overseeing management 
and monitoring progress towards the 
Company’s objectives.

The Board also maintained close 
oversight of the financial reporting 
process and of the Company’s 
internal control and risk management 
framework, ensuring transparency, 
accountability and compliance with 
the Companies Act, 2017, the Listed 
Companies (Code of Corporate 
Governance) Regulations, 2019 
and other applicable regulatory 
requirements.

On behalf of the Board, I would like to 
thank our employees and business 
partners for their commitment, and 
our shareholders and customers for 
their continued confidence in Treet 
Corporation Limited. With your support, 
we look forward to achieving further 
progress in 2026–2027.

Syed Shahid Ali
Chairman
September 30, 2026
Lahore
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These results are encouraging. 
They also define our next priority: to 
translate stronger gross margins into 
sustained operating-profit growth 
and better cash generation. Working-
capital discipline, cost productivity 
and careful investment decisions will 
remain central to how we manage the 
Group.

Our blades and razors business 
delivered a strong performance. Treet’s 
standalone revenue increased by 
10.1% to Rs. 13.86 billion, while operating 
profit rose by approximately 24.9% to 
Rs. 1.65 billion. Domestic sales growth 
and the introduction of Genesis and 
Estela supported the development of 
our portfolio. We intend to build on this 
progress through consistent product 
quality, stronger brands, improved 
market coverage and a sharper focus 

MESSAGE FROM GROUP CEO

Dear Shareholders,

The financial year ended June 
30, 2026 demonstrated the 
strength of Treet’s businesses 
and the importance of disciplined 
execution. Against challenging 
trading conditions, we improved 
the Group’s gross profitability, 
maintained operating resilience 
and delivered higher earnings. 
These achievements reflect the 
commitment of our people and 
the progress we are making in 
building a more competitive 
organisation.
Our ambition is clear: to build 
businesses that earn the confidence of 
their customers, generate sustainable 
returns and grow from a position 
of financial strength. This requires 
consistent attention to product quality, 
commercial execution, cost discipline 
and the productive use of capital.

On a consolidated basis, the Group 
recorded revenue of Rs. 26.26 billion, 
compared with Rs. 26.69 billion in 
the preceding year. Despite the 
modest decline in revenue, gross 
profit increased by 8.4% to Rs. 7.79 
billion, with gross margin improving 
from 26.9% to 29.7%. Operating profit 
remained broadly stable at Rs. 2.58 
billion. Lower finance costs contributed 
significantly to the improvement in net 
profit, which increased by 39.6% to Rs. 
779 million.
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on profitable export opportunities.

Across the wider Group, performance 
was more varied. Treet Battery 
maintained profitability despite a 
substantial reduction in revenue, while 
continuing to develop its energy-
storage offering. Our corrugated 
packaging business improved 
both revenue and operating profit. 
The soap business requires further 
attention to costs and profitability, 
while Renacon Pharma’s priority is to 
convert its expanded manufacturing 
capability into stronger commercial 
performance. Each business has a 
distinct opportunity, and each must 
demonstrate how its plans will create 
value.

As we look ahead, improving the 
quality and timeliness of management 
information is an important part 
of our agenda. Our sales software 
implementation is intended to 
strengthen visibility into outlet 
coverage, field activity, orders and 
distributor execution. Supported by 
a central Centre of Excellence, this 
should help us build more reliable 
commercial data, identify gaps earlier 
and make better-informed decisions.
 
The value of this investment will be 
measured through its effect on the 
business: more effective coverage, 
more productive sales activity and 
stronger execution. 

Our approach to growth will remain 
selective and disciplined. We will 
support our established businesses, 
develop opportunities where we have 

a credible competitive advantage, and 
hold investments accountable for their 
returns and cash requirements. The 
diversity of the Group is valuable when 
it is matched by clear responsibility 
and strong execution within every 
business.

I am proud of the progress our teams 
have made. I also recognise the work 
ahead. We enter the new financial year 
with clear priorities: serve customers 
better, strengthen profitability, improve 
cash generation and build the 
capabilities that will support Treet’s 
next phase of growth.

I thank our Chairman and Board 
of Directors for their guidance, our 
shareholders for their continued 
confidence, and our customers, 
distributors, financial partners and 
suppliers for their support. Above 
all, I thank our employees, whose 
dedication and effort underpin every 
achievement described in this report.

Our responsibility is to turn that 
trust into lasting value. We remain 
committed to doing so with discipline, 
integrity and ambition.

Thank you.

Syed Sheharyar Ali
Chief Executive Officer
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BOARD OF DIRECTORS
Syed Shahid Ali 
Chairman

Mr. Syed Shahid Ali is an accomplished business executive with extensive management experience, 
currently serving as Chairman of Treet Corporation Limited. In addition to his role as Chairman, Mr. Ali 
serves on the boards of several companies, including Packages Limited, IGI Insurance Limited, and 
Treet Battery Limited.

Throughout his career, Mr. Ali has demonstrated strong leadership, playing a pivotal role in driving 
the growth and success of Treet Corporation Limited. Deeply invested in the Company’s progress, 
he continues to steer it with a clear vision for the future. Mr. Ali is also actively engaged in social and 
cultural activities and holds senior positions at several hospitals, reflecting his commitment to giving 
back to the community.

Mr. Ali holds a Master’s degree in Economics and graduate diplomas in Development Economics from 
Oxford University, along with a diploma in Management Sciences from the University of Manchester. 
This academic grounding in economics and management has informed his approach throughout his 
career, and his steady commitment and leadership continue to shape the Company’s future.

Syed Sheharyar Ali 
Chief Executive Officer

Upon completing his education, Mr. Syed Sheharyar Ali began his professional journey with Treet 
Corporation Limited in 2001. He was appointed Director at a remarkably young age, among the 
youngest to hold the position in the Company’s history. His steady rise through the ranks has led him 
to his current role as Chief Executive Officer of Treet Corporation Limited, where he oversees a diverse 
portfolio of companies spanning manufacturing, healthcare, information technology, automobiles, 
sports, and music.

As CEO, Mr. Ali strives to build on the proud heritage of Treet Corporation Limited while guiding its 
future direction. Driven by a passion for innovation and operational excellence, he remains committed 
to upholding the core values that define the Company.

Mr. Ali earned his Bachelor of Business Administration degree in Sales and Marketing Operations from 
Saint Louis University, USA. Since joining Treet Corporation Limited, his visionary leadership and instinct 
for business excellence have been evident throughout his tenure, including his time as Executive 
Director. With an unwavering focus on innovation, Mr. Ali continues to set new benchmarks in the 
corporate landscape.

Dr. Salman Faridi 
Non- Executive Director

Dr. Salman Faridi is a distinguished Non-Executive Director and Board Member at Treet Corporation 
Limited. He brings over two decades of medical experience gained in the UK, the Middle East, and 
Pakistan, and currently serves as Medical Director of Liaquat National Hospital, one of Pakistan’s 
largest private healthcare institutions.

A Fellow of the Royal Society of Medicine, Dr. Faridi has held several key positions in the healthcare 
industry, including standing member of the Pakistan Standard and Quality Authority for healthcare 
issues and member of the corporate syndicate for the MBA in Healthcare Management at the Institute 
of Business Management, Karachi. Passionate about healthcare management, he serves on the 
advisory board for the formulation of national guidelines on the prophylaxis and management of 
venous thromboembolism (VTE). Dr. Faridi is also a board member of Treet Renacon Pharma Limited.

Dr. Faridi graduated from Dow Medical College and obtained his FRCS from the UK in 1983. His 
extensive medical experience and qualifications have enabled him to make significant contributions 
to the healthcare industry in Pakistan and beyond.

Dr. Haroon Latif Khan
Independent Director

Dr. Haroon Latif Khan brings a wealth of healthcare management experience to Treet Corporation 
Limited as an Independent Director on its Board. He has been associated with the Lahore Institute 
of Fertility & Endocrinology (LIFE) as a Clinical Embryologist since 2006, going on to become the Lab 
Director and Chief Executive of the clinic.

He is also a Board Member of the Asia Pacific Initiative on Reproduction (ASPIRE) and General Secretary 
of both the IVF Society of Pakistan and the Pakistan Society of Andrology & Sexual Medicine (PSASM).

Dr. Khan holds a Fellowship in Sexual Medicine from Holland and an executive education degree in 
Management of Health Care Delivery from Harvard Business School, Boston, USA. With his extensive 
experience and expertise, he plays a vital role in supporting the growth and success of the Company.
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Mr. Abdul Fadil Hameed 
Independent Director

Mr. Abdul Fadil Hameed has joined Treet Corporation Limited as an Independent Director. He brings 
with him over 24 years of distinguished experience in corporate and investment banking, with a strong 
background across corporate finance, capital markets, Islamic finance, and business strategy. He 
spent more than two decades with Standard Chartered Bank, advising sovereigns, government-related 
entities, large corporates, and family-owned businesses across the Middle East.

Over the course of his career, Mr. Hameed has led and advised on landmark debt and financing 
transactions worth over US125$ billion across more than 150 deals. His expertise spans mergers and 
acquisitions, capital structure advisory, project and real estate finance, loan syndications, and debt 
capital markets, including several first-ever and innovative transactions in the region.

Currently serving as Senior Vice President and Head of Cross Border Origination, Investment Banking, 
at Dubai Islamic Bank, Mr. Hameed also brings deep experience in ESG, sustainable finance, and 
governance. His strategic insight and regional expertise will add significant value to the Board of Treet 
Corporation Limited, supporting long-term growth, robust governance, and strategic decision-making.

Mr. Saad Iqbal 
Independent Director

Mr. Saad Iqbal serves as an Independent Director on the Board of Treet Corporation Limited. An 
accomplished business leader known for his entrepreneurial vision and strategic leadership, he began 
his career with his family business, playing a key role in its expansion into diverse sectors including 
renewable energy and technology-driven ventures.

Mr. Iqbal is Chief Executive Officer of Metro Ventures, Filter Pakistan, Metro Wind Power, Metro Solar Power, 
Swift Storage & Services, and Gul Ahmed Bio Films. He also serves as Director on the boards of Hub 
Power Company, Kot Addu Power Company, Millat Tractors, Tariq Glass Industries, Gul Ahmed Energy, 
Gul Ahmed CBMC Glass, Metro Power Company, Metro Storage & Services, and Xloop Digital Services.

Mr. Iqbal holds a Bachelor’s degree in Business Communication from Curry College and a Postgraduate 
Diploma in International Business Management from Kingston University, along with professional 
certifications in finance, capital markets, and financial modeling from LUMS, KSBL, and IBA Karachi. He 
is a Certified Director from the Institute of Chartered Accountants of Pakistan and is recognized on the 
Pakistan Institute of Corporate Governance’s Independent Director database.

Ms. Sidra Fatima Sheikh
Independent Director

Ms. Sidra Fatima Sheikh is an accomplished Independent Director who brings invaluable expertise 
and experience to the Board. She is a partner at The Sheikh Partnership law firm, where she has served 
since 2004, and also sits on the managing committees of Gulab Devi Hospital and Al-Aleem Medical 
College.

Ms. Sheikh has a notable record of achievement across several fields. She pursued her legal education 
with the CPE/PGDL and LPC at BPP Law School, London, underscoring her commitment to the legal 
profession. She was enrolled as a Solicitor of the Supreme Court of England & Wales in 2001 and, more 
recently, as an Advocate of the Supreme Court of Pakistan.

 Ms. Sheikh is a graduate of The London School of Economics and Political Science. She also trained 
with The Oberman Partnership Solicitors (now Kerman & Co), London.

Mr. Ahmad Shahid Hussain
Independent Director

Mr. Ahmad Shahid Hussain serves as an Independent Director on the Board of Treet Corporation 
Limited, contributing his expertise and strategic insight to the growth and success of the Company.

He has been Director and Chief Strategy Officer of Service Sales Corporation (Pvt.) Limited (SSC), 
Lahore, since March 2011. SSC is a prominent company with a network of 350 shoe outlets operating 
under the NDURE and SHOE PLANET brands, alongside a thriving B2B business under the Calza and Liza 
brands. SSC also operates two large footwear manufacturing plants in Lahore, cementing its position 
as a key player in Pakistan’s footwear sector.

With a strong passion for technology, Mr. Hussain holds Bachelor’s and Master’s degrees in Computer 
Engineering from Carnegie Mellon University. He also brings valuable experience from a four-year 
tenure at Microsoft Corporation, where he worked at the company’s headquarters in Redmond, WA, 
USA.

Within SSC, Mr. Hussain heads the B2B business and leads its online e-commerce operations. In 
addition to his role at SSC, he serves as an advisory board member of the National Incubation Center 
Lahore at LUMS, reflecting his commitment to fostering innovation and entrepreneurship.
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LEADERSHIP TEAM

Standing (Left to Right)	
Amin Piracha					     Chief Operating Officer-
						      Treet Battery Limited 
Tariq Hussain Khan				    Chief Human Resource Officer  
Sohaib Chaudhry				    Chief Innovation Officer
Imran Ahmad Rana				    Chief Quality Systems Officer

Seated (Left to Right )	
Ehsan ul Haq					     Chief Operating Officer -			
						      Blades & Razors Manufacturing 
Shahid Zia					     Chief Operating Officer - Sales & 		
						      Marketing 
Syed Sheharyar Ali				    Chief Executive Officer 
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Standing (Left to Right)	
Muhammad Ali					     Chief Internal Auditor 
Farhan Athar						      Chief Supply Chain Officer 
Sajeel Usmani						     Chief Executive Officer -				 
							       Treet Renacon Pharma Limited 
Syed Zeeshan Pervez					     Chief Financial Officer 
Mubashir Amjad Hussain				    Chief Information Officer	

Seated (Left to Right )	
Syed Shahid Ali					     Chairman 
Zunaira Dar						      Chief Legal Officer and 				  
							       Company Secretary  
Salman Shakoh					     Chairman -Treet				  
							       Renacon Pharma Limited
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HEADS OF DEPARTMENTS

(Left to Right)

Khurram Iqbal					     Head of Treasury and Shared Services 
Muhammad Ali Khan				    Head of Marketing 
Mian Faizan Mahmood				    Head of Digital Initiatives and Corporate Communication  
Nasir Mehmood					    General Manager Sales and Marketing 
Nabeel Ahmad Khan				    Head of Projects 
Khurram Mehr					     Head of Modern Trade & Export Sales
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Transparency TeamworkInnovation

Integrity EmpowermentRespect Passion

Our Vision
To set global standards in diverse industries, pioneer sustainable
innovation and quality, and drive advancements in clean energy, 
eco-friendly materials and revolutionary healthcare, fostering a 
healthier society and a greener planet.

Our Mission
Deliver superior-quality products across all industries in which we 
operate, while ensuring growth, shareholder value, and social 
impact through operational excellence.

Our Values
"RIPE IT T" symbolizes our readiness to live by our value system. As 
an organization, we have matured, and our values now serve as the 
inspiring and solid pillars that guide us in our work. This presents a 
ripe opportunity for "T" (Treet) to achieve greater milestones 
towards sustainable growth and profitability.
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We are all defined by the actions we take. They reflect our principles 
and values, and if we are consistent with them, they let people 
know what they can expect from us. Our Code of Conduct reflects 
our core principles – Safety, Integrity and Fairness – and puts them 
into practice. It explains the expectations and responsibilities within 
the company and those we do business with. We all must live by it, 
because it is a condition of working with, and for, Treet.

A BRIEF OVERVIEW OF OUR CODE:

CODE OF CONDUCT

Fairness
•	 Recognize human rights and treat people with 

dignity and respect.
•	 Recruit and manage employees fairly.
•	 Give back to communities we operate in

Safety
•	 Follow the safety rules and procedures.
•	 Follow the Life-Saving Rules.
•	 Stop work if behavior or conditions are unsafe.
•	 Make and distribute products safely.
•	 Report safety concerns immediately.

Integrity
•	 Compete in a fair and honest way.
•	 Protect personal and confidential information.
•	 Keep a clear line between business & personal interests.
•	 Look after company property and use it appropriately.
•	 Alert to fraud and report suspicious activity.
•	 Communicate in a professional way.
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OUR LEADERSHIP PHILOSOPHY

Our leadership behaviours add the next defining component to the 
culture we want to build at Treet. They set the standard for how we 
lead in our company. They challenge, inspire and elevate our leaders 
who endeavour to live by them every day. Leaders play an essential 
part in creating that culture of collaboration and community that 
will help lead our people from good to great performance. We have 
outlined nine leadership behaviours under ‹Performance Leadership, 
Organizational Leadership and Personal Leadership.

•	 Creates Customer Value
•	 Drives Operational Excellence
•	 Leads Change

•	 Builds connections
•	 Inspires others
•	 Develops teams

•	 Sets the example
•	 Develops self
•	 Engages others

Performance leadership

Organizational leadership

Personal leadership

1
2
3
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GROUP OVERVIEW
ORGANOGRAM & COMPANY DETAILS

Treet
Packaging Ltd

Companies Symbol
Shares held by

TREET THL DIRECTORS OUTSIDER

Treet Holdings Limited THL 100.00%

Treet Power Limited TPL 100%

Treet HR Management (Private) Limited THRM 100%

First Treet Manufacturing Modaraba FTMM 97.11% 2.22% 0.68%

Treet Renacon Pharma Limited TRPL 55.86% 25.79% 18.35%

Treet Battery Limited TBL 76.44% 1.82% 21.74%

Treet Packaging Limited - 100%

Treet Trading L.L.C TTLLC 99% 1%
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Export Presence 

Product Range Global Expansion 

Our blade and razor 
manufacturing 
facilities are ISO 9001: 
2015 certified since 
1997

We have 85% market 
share of blades in 
Pakistan

We are exporting to 45+ 
countries across the 
globe in 6 continents

Established Treet Trading LLC 
as a subsidiary in Dubai to 
manage the global sales and 
distribution of our blades and 
razors range

We have 75+ SKUs 
starting from a wide 
range of Double Edge 
Blades to Triple Blade 
Razors

We have two blade and 
razors manufacturing 
facilities in Pakistan. One in 
Lahore & the other in 
Hyderabad

Domestic Market 
Share

Plant 
Certifications 

Production 
Facilities 

85% ISO
9001 45+ 

2 75+ UAE

KEY FACTS BLADES & RAZORS
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GLOBAL FOOTPRINT
EXPORTING TO 45+ COUNTRIES
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In April 2026, the Company launched premium 
razors and grooming products under the brand 
names Genesis for men and Estela for women, 
targeting multinational and local modern trade 
outlets. The launch represents an important 
strategic step in TCL’s evolution from a traditional 
blade manufacturer towards a broader personal-
care and grooming business, giving the Company 
the opportunity to participate in higher-value 
segments of the grooming market and, importantly, 
to address the emerging female grooming 
opportunity in Pakistan. The two brands’ portfolios 
extend well beyond traditional razors: Genesis 
launched with 18 SKUs, while Estela launched with 12 
SKUs. Between their April 2026 launch and the close 
of the fiscal year in June, a three-month period, 
Genesis and Estela generated Rs. 101.5 million 
through Modern Trade and are expected to provide 
a platform for further domestic and international 
brand development.

The credit for sales performance goes to TCL’s 
sales operation which is supported by a distribution 
network of more than 400 distributors that enables 
extensive market coverage and consistent product 
availability across the country, while the Export 
Department serves more than 45 countries.

TCL delivered a strong performance in FY 2025-26 
despite reduced consumer purchasing power and 
heightened investment risk at the distributor level, 
which continued to weigh on the broader FMCG 
sector. Local net sales reached Rs. 11,651 million, 
exceeding last year’s figure of Rs. 9,805 million by 
18.8%. Export sales closed at approximately Rs. 2,212 
million, decreasing 20.6% from Rs. 2,786 million 
last year, in markets that remained challenging 
amid geopolitical uncertainty, changing trade 
regulations, fluctuating freight costs, and intense 
international competition. The US-Iran conflict 
posed several challenges in the Middle East, a core 
export region for the Company, disrupting demand 
and trade flows during the year. Modern Trade 
continued to strengthen its role as an important 
growth and brand-building channel, closing the 
year at Rs. 691.51 million, 17.1% above the budget of 
Rs. 591 million .

Growth was led by the Company’s core categories 
despite intense competition from low-priced 
smuggled and counterfeit products, with Double 
Edge Blade value in General Trade rising 15.63% 
and Bonded Razor value 15.33%, on volume growth 
of 10.15% and 6.50% respectively. Within Modern 
Trade, Bonded Razor value increased 58.95% to 
Rs. 579 million, and Shaving Foam value grew 
31.15% to Rs. 39 million, as TCL introduced a new 
range of disposable razors in premium packaging 
and female grooming products demonstrated 
encouraging consumer acceptance, reflecting the 
Company’s deliberate shift towards higher-value 
products, improved presentation, and stronger 
visibility across modern retail.

BUSINESS UPDATES
Treet Corporation Limited (PSX Symbol: TCL)
Treet Corporation Limited (TCL) has been the country’s sole manufacturer of shaving 
razor blades and disposable razors, with a legacy in the shaving products industry 
spanning more than seven decades. The Company specializes in carbon and stainless-
steel blades and an expanding range of disposable, system, and cut-throat razors.
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The Soap business recorded sales of Rs. 1,132 
million, up 7.1% from Rs. 1,057 million in FY 2024-25 
and underwent significant restructuring during 
the year to establish a stronger platform for 
sustainable growth. The portfolio was revitalized 
through improvements to the Saba range, including 
new Moisturizing and Vitalizing variants; the 
planned relaunch of Bodyguard with an enhanced 
antibacterial proposition; the repositioning of Fresh 
White with Vitamin E enrichment and contemporary 
packaging; and the introduction of Lyla as a value-
oriented offering in the Rs. 50 price segment. 

The year remained challenging for the FMCG 
sector, with consumer affordability, input-cost 
pressures, and competitive intensity continuing 
to influence market dynamics. Higher energy and 
transportation costs, together with increased prices 
of petrochemical-based inputs, placed pressure 
on manufacturing and distribution costs, while 
exchange-rate movements affected the cost of 
imported materials and constrained purchasing 
power limited the industry’s ability to pass through 
the full extent of cost increases. The US-Iran 
conflict further strained supply chains, affecting 
the availability and cost of imported materials, 
while escalating oil prices raised freight rates and 
created logistics challenges across both domestic 
and international routes.

Looking ahead, the General Trade strategy for FY 
2026-27 is focused on expanding market coverage, 
protecting distributor investment, and improving 
sales force productivity, with priorities including a 
larger sales-force footprint, strengthened market 

intelligence and competitor-price monitoring, and 
structured national sales training. The Company will 
move towards full implementation of its Distributor 
Management System at distributor and sales 
team levels to improve the timeliness and quality 
of sales data, trade invoicing, and KPI analysis, 
while geofencing of the retail universe will further 
strengthen route compliance and market coverage.

TCL is well positioned to benefit from the structural 
evolution of the grooming market through its 
established manufacturing base, extensive 
distribution network, and expanding portfolio of 
premium men’s and women’s grooming products. 
For FY 2026-27, the Company’s priorities are clear: 
strengthening the core blade and razor business, 
accelerating Modern Trade, developing Genesis and 
Estela, expanding the soap portfolio, and building a 
more diversified export business.



Genesis — For Every Man’s Journey.
Genesis was created to address the limited availability of locally developed premium men’s grooming
propositions in Pakistan. As Treet Corporation’s premium men’s grooming brand, Genesis offers razors, blades
and grooming essentials designed around the evolving needs of men. Combining quality, performance and
contemporary design, Genesis is made for every man’s journey — across every age, stage and everyday
grooming need.

Estela — Made for Her.
Estela was created to address the limited availability of dedicated women’s shaving and grooming products in
Pakistan. As Treet Corporation’s premium women’s grooming brand, Estela introduces shaving as an accessible
grooming option, with products designed specifically around women’s needs. Combining functionality, comfort and
thoughtful design, Estela is made for her — her needs, her routine and her everyday grooming journey.
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BUSINESS UPDATES
Treet Battery Limited (PSX Symbol: TBL)

In FY 2025-26, TBL continued to improve its route-to-
market and deepened its presence across key markets. 
TBL further strengthened its position in the automotive 
battery market by expanding its OEM customer base with 
the addition of Sazgar, completing its first export shipment, 
and commissioning of a 2MW solarization project. The 
year also marked an important expansion of the product 
portfolio with the introduction of a new brand, Lithion, 
focusing on lithium batteries and solar inverters, creating 
new opportunities in the growing solar and energy storage 
market. Lithion complements the established battery 
portfolio and enables TBL to offer a broader and more 
integrated range of energy solutions.

From a financial performance perspective, TBL delivered 
a second consecutive year of profitability in FY 2025-26, 
with net profit improving 4.5% to Rs. 42 million from Rs. 40 
million, a resilient result in a contracting market. Gross 
profit stood at Rs. 1,411 million against Rs. 1,765 million, down 
20.1%, and operating profit at Rs. 578 million against Rs. 947 
million, down 39%, reflecting the lower volume base. The 
improvement in net profit was driven by a 42.8% reduction 
in finance cost, which fell to Rs. 527 million from Rs. 921 
million.

The contraction itself was market-driven. Total net 
revenue declined 22.4% to Rs. 6,859 million, as reduced 
consumer affordability weighed on demand across 
categories.

The Maintenance-Free automotive segment held up 
comparatively well, while the backup power segment 
declined, reflecting a structural shift as consumers 
move toward lithium instead of conventional lead-acid 
batteries. For deep-cycle backup batteries, improved grid 
reliability, reduced load shedding across the country, and 
rapid solar adoption, increasingly paired with lithium-ion 
storage, displaced demand that had historically gone to 
lead-acid backup products.

The automotive segment on the other hand, proved more 
resilient, though new entrants offering maintenance-
free products compressed differentiation and pressured 
realizations, which TBL is countering through distribution 
expansion, deeper replacement-market penetration, and 
growth in OEM supply.

The persistence of informal and undocumented trade 
continued to undermine pricing discipline, met through 
brand strength, product warranty, and after-sales 
service, while lead prices and exchange rate movements 
remained the principal cost determinants and the lower 
policy rate provided relief to leveraged balance sheets 
across the sector. Supply chains also came under strain 
during the year, as the US-Iran conflict disrupted regional 
trade routes, affecting the availability, cost, and lead times 
of imported materials and freight.

Considering the fact that the market is increasingly 
competitive and price sensitive, TBL is focused on 
optimizing its overhead base, improving strategic buying, 
and driving operational efficiencies to offer consumers 
competitive and reliable solutions while protecting the 
quality and service proposition of its brands.

Treet Battery Limited (TBL), a subsidiary of Treet Corporation Ltd, began its journey in the battery 
industry via lead-acid technology under the brand name of Daewoo Battery. Based on Korean 
technology, TBL positioned itself as a pioneer in Pakistan in maintenance-free (MF) automotive 
batteries and deep-cycle variants for energy backup applications. 



Annual Report 2025-26 29

The general industry outlook for FY 2026-27 is one of 
transition rather than uniform recovery. The automotive 
battery replacement market should remain the sector’s 
most stable source of demand, supported by lower 
interest rates, moderating inflation, and the resumption 
of vehicle financing, though tough competition in the MF 
category will persist. The backup segment, on the other 
hand, is undergoing a technological shift from lead-acid 
to lithium technology, and Pakistan’s total energy storage 
demand is expected to further expand. TBL’s position in 
lithium-ion under the brand Lithion allows it to participate 
in the high-end solar storage market alongside its 
established lead-acid portfolio, while net-metering policy 
and enforcement against undocumented trade remain 
the key regulatory variables.

Looking ahead, TBL’s focus for FY 2026-27 will be on driving 
growth through stronger market coverage and improved 
consumer access. By leveraging its existing distribution 
network, TBL will further expand its presence in sub-
urban and rural markets, improving product availability 
and extending its reach to a broader consumer base. 
TBL will also continue to develop its portfolio around a 
unified energy offering spanning automotive batteries, 
conventional energy storage, lithium batteries, and solar 
inverters.

Due to our well-established market presence and 
strong brand equity, complemented by a portfolio 
increasingly aligned with changing consumer needs, 
TBL aims to enter FY 2026-27 focused on growth, 
greater operating efficiency and strengthening its 
position across Pakistan’s evolving energy market.
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BUSINESS UPDATES
First Treet Manufacturing Modaraba (PSX Symbol: FTMM)

Despite economic challenges and US-Iran war FTMM 
delivered good financial results. On a consolidated basis, 
total revenue rose 9.7% to Rs. 4,163 million from Rs. 3,793 
million. Gross profit grew 13.7% to Rs. 391 million, while 
operating profit declined 2.1% to Rs. 156 million from 
Rs. 159 million, reflecting margin compression in the 
Soap segment alongside a 27.2% increase in operating 
expenses: administration and general expenses rose 55.1% 
to Rs. 84 million, with the increase concentrated in the 
Soap segment, while selling and distribution expenses 
grew 15.8% to Rs. 151 million. Profit after tax nevertheless 
improved 2.1% to Rs. 120 million from Rs. 117 million, 
supported by lower other expenses.

The Corrugation segment was the standout performer, 
achieving its highest-ever levels of invoicing and 
production tonnage in recent years. Packsol's revenue 
grew by approximately 10.8% to Rs. 3,031 million from Rs. 
2,737 million, gross profit increased 21.7% to Rs. 139 million 
with gross margin improving to 4.6% from 4.2%, and 
operating profit rose approximately 76.1% to Rs. 53 million. 
This performance was driven by improved operational 
efficiencies, enhanced production planning and resource 
optimization, a focus on higher-value customer segments, 
effective cost management, strengthened customer 
relationships, and strategic adaptation to changing 
market conditions.

Corrugated boards and cartons remain among the most 
sustainable packaging materials worldwide due to their 
durability, recyclability, and cost-effectiveness, accounting 
for approximately 40% of global paper consumption. 
Pakistan's paper industry possesses an installed brown 
paper production capacity of more than 1.5 million 
metric tons annually, providing a strong foundation for 
the corrugated packaging sector. Packsol ranks among 
the leading corrugated packaging manufacturers in 
Pakistan's organized sector, with an estimated market 
share of approximately 3% based on current production 
capacity and nearly two decades of successful service to 
the corporate sector. 

Packsol's dedication to quality, food safety, and 
responsible manufacturing is reflected in its certifications: 
FSSC 22000 Food Safety System Certification, FSC (Forest 
Stewardship Council), ISO 9001:2015 Quality Management 
System, and SEDEX compliance standards. These 
demonstrate a commitment to world-class operational 
standards and compliance with international and local 
regulatory requirements. In addition, the acquisition and 

successful commissioning of a new production machine 
significantly strengthened manufacturing capabilities, 
increasing production capacity and improving product 
consistency, quality standards, and operational reliability, 
positioning Packsol to meet growing customer demand.

The Soap segment recorded revenue of Rs. 1,132 million, 
up by almost 7.1% from Rs. 1,057 million. Profitability 
came under pressure though gross profit increased 
around 9.6% to Rs. 251 million from Rs. 229 million, while 
operating profits declined by almost 20.2% to Rs. 103 
million from Rs. 129 million, reflecting raw material cost 
pressures, particularly in palm-based inputs. The segment 
underwent significant restructuring during the year to 
establish a stronger platform for sustainable growth: the 
Saba range was revitalized with new Moisturizing and 
Vitalizing variants, the relaunch of Bodyguard with an 
enhanced antibacterial proposition was planned, Fresh 
White was repositioned with Vitamin E enrichment and 
contemporary packaging, and Lyla was introduced as a 
value-oriented offering in the Rs. 50 price segment.

First Treet Manufacturing Modaraba (FTMM), a subsidiary of Treet Corporation, 
operates through two principal business segments: Corrugation Manufacturing, 
under Packaging Solutions (Packsol), and Soap Manufacturing. Packsol has 
established itself as a trusted provider of high-quality packaging products, driven 
by a strong commitment to product excellence, operational reliability, and customer 
satisfaction, a commitment that has enabled it to build long-term relationships 
with leading corporate clients and a reputation as a dependable packaging partner 
across diverse industries, while the Soap segment focuses on FTMM's portfolio of 
personal care and hygiene soaps
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Looking ahead, FTMM is well positioned to capitalize on 
organic growth opportunities within Pakistan›s expanding 
packaging sector, an outlook independently validated 
through a third-party assessment that endorsed both 
the current market position and future growth prospects. 
Management remains committed to a long-term 
strategy of modernization, efficiency enhancement, 
and capacity expansion, including the progressive 
replacement and upgrading of obsolete equipment, 
investment in advanced manufacturing technologies, 
further improvements in product quality and consistency, 
expansion of production capabilities, increased 
automation and energy efficiency, and the strengthening 
of sustainability-focused operations. These investments 
are expected to enhance operational competitiveness 
while generating attractive returns for stakeholders.
FTMM enters the future with a strong foundation built on 
established customer relationships, proven operational 
capabilities, a skilled workforce, and a growing reputation 

for quality and reliability. With the anticipated investment 
program expected to materialize, management believes 
the business is positioned to unlock substantial untapped 
potential, supporting sustainable growth, enhanced 
profitability, stronger market competitiveness, and long-
term value for customers, investors, employees, and other 
stakeholders.
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A defining milestone of the year was the formal 
transition of the business under the Treet umbrella, 
with the legal name changing from Renacon 
Pharma Limited to Treet Renacon Pharma Limited. 
Another significant milestone was the rebranding of 
the product range, aimed at unifying the portfolio 
under the Treet Renacon identity and strengthening 
product goodwill across local and international 
markets.

For Treet Renacon, FY 2025-26 was a challenging 
year. Total net revenue declined to PKR 1,478 million, 
a decrease of approximately 8.5% as compared to 
FY 2024-25. Local business remained the principal 
source of revenue, with local net revenue easing by 
2.3% to PKR 1,430 million from the prior year, while 
export net revenue declined 68.1% to PKR 48 million 
from PKR 152 million.

Profitability came under significant pressure during 
the year. Gross profit declined 20.7% to PKR 403 
million, operating profit decreased 40.5% to PKR 
176 million, and the year closed with a net profit 
of PKR 6.6 million. The decline primarily reflects 
lower export revenue, competitive pricing pressure, 
and the higher fixed cost base associated with 
the expanded manufacturing footprint. Despite 
the challenging year, Treet Renacon remained 
profitable and continued investing in capacity, 
product development, and market expansion.

The year nevertheless brought important 
operational achievements: operations at the 
Faisalabad facility were stabilized following 
commissioning, Special Economic Zone (SEZ) 
approval was secured, enabling access to 
applicable tax incentives, and solarization of 
the plant progressed to reduce reliance on grid 
electricity. Disciplined control of operating expenses, 
low employee turnover, and a continued focus on 
collections, inventory optimization, and payment 
management further supported liquidity and 
operational continuity.

Treet Renacon operates from its head office and 
marketing office in Lahore, with its manufacturing 
facility located in Faisalabad. The Faisalabad 
plant is a state-of-the-art facility for hemodialysis 
solutions and medical disposables, operating 
quality systems and certifications including 
ISO 9001:2015, ISO 13485:2016, ISO 14001:2015, ISO 
45001:2018, CE certification, and GMP.

Management’s response to the year’s challenges 
has centered on strengthening pricing and margin 
discipline, improving collections and working-
capital management, expanding export presence 
and pursuing product diversification to reduce 
dependence on the core concentrate business.

Treet Renacon Pharma Limited, a subsidiary of Treet Corporation Limited, is a Pakistan-
based healthcare manufacturing company. Established in 1997, Treet Renacon 
is a pioneer and market leader in hemodialysis concentrates in Pakistan, and its 
portfolio has expanded beyond concentrates to include hemodialysis disinfectants, 
disposables, bicarbonate cartridges and bags, dialysis equipment, and RO water-
treatment solutions

BUSINESS UPDATES
Treet Renacon Pharma Limited 
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Treet Renacon holds a leading position in the local 
hemodialysis concentrate market, with a market 
share of approximately 55%. Industry performance 
during the year continued to be influenced by 
healthcare funding, procurement by government 
institutions, competitive pricing, imported input 
costs, foreign exchange movements, and regulatory 
compliance. The medium to long-term outlook for 
hemodialysis remains positive, given the essential 
and recurring nature of dialysis treatment and 
the continuing need for reliable, affordable, locally 
manufactured products.

For FY 2026–27, Treet Renacon’s top priority is 
growth. The aim is to win back domestic volumes 
while protecting margins through better pricing and 
a stronger product mix, grow exports by entering 
key GCC markets, complete compliance milestones 
such as UK MHRA registration, and build strong 
distributor partnerships. New product categories 
will also be brought to market, including high-
performance dialysis disposables, infection-control 
disinfectants, citrate concentrates, and targeted 
biopharmaceuticals. The second priority is financial 
discipline. Treet Renacon will maintain tight working 
capital through faster collections, leaner inventory, 
and better cash management, while making fuller 
use of its manufacturing assets, reducing unit costs, 
and improving the sales mix to deliver sustainable 
earnings growth.



Treet Corporation Limited34

LIFE @ TREET



Annual Report 2025-26 35

LIFE @ TREET



Treet Corporation Limited36

DIRECTORS’
REPORT



Annual Report 2025-26 37

DIRECTORS’
REPORT
The Board of Directors’ of Treet Corporation Limited (the “Company”) are pleased to present the Directors’ 
Report together with the audited Financial Statements (Standalone & Consolidated) for the year ended 
June 30, 2026.

MACROECONOMIC CONTEXT & OPERATING ENVIRONMENT

Pakistan’s economy demonstrated cautious stabilization during the fiscal year ended June 30, 2026, 
with real GDP growth recorded at 3.7%, supported by improved agricultural output and gradual recovery 
across core industrial sectors. Fiscal year 2026 marked significant phase in Pakistan’s ongoing economic 
recalibration under the IMF-backed stabilization framework.

Headline inflation remained within single digits through the early part of the fiscal year before rising into 
double digits by mid-year, driven by energy tariff adjustments, transport fares, and food price pressures. 
Average inflation was recorded at 6.2% during Jul–Apr FY 2025/2026, before picking up to 10.9% towards the 
close of the year under the impact of US-Iran war, which heightened regional tensions, disrupted global 
energy supplies, and pushed up import costs for Pakistan1.
 

The State Bank of Pakistan’s monetary easing cycle was recalibrated in April 2026, when the policy rate 
was adjusted to 11.5% amid heightened geopolitical developments in the Middle East, and subsequently 
maintained through the remainder of the fiscal year to balance price stability with external resilience. 
While declining benchmark interest rates provided tangible relief in borrowing and financing costs across 
corporate balance sheets, household purchasing power remained under pressure from accumulated 
inflation, elevated utility charges, and cost-of-living adjustments.

Across the energy landscape, national grid reliability improved over the course of FY 2025/2026, supported 
by renewable energy sources rising to hold major share of the power generation mix. While supply 
dependencies persisted, overall outage hours declined across the country, influencing industrial power 
consumption and accelerating a structural market shift from conventional lead-acid standby batteries 
toward advanced hybrid-solar, lithium storage, and utility-scale power setups.

The Company and its subsidiaries (the “Group”) demonstrated resilience, operational adaptability, and 
fiscal discipline against this demanding yet evolving backdrop. The Group optimized supply chains, 
re-aligned pricing architectures, invested in premium brand equity and deployed proceeds from 
strategic asset realignments towards debt reduction, ensuring healthy sustainable value creation for our 
shareholders.	

 1 Economic Survey of Pakistan.
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Profitability

TREET CORPORATION LIMITED (TCL)
During the period under review, your Company delivered a strong improvement in its core business 
performance. Net revenue increased by 10.1% to Rs. 13,864 million from Rs. 12,591 million last year, supported 
by robust domestic market performance. Domestic revenue grew by 19%, reflecting higher volumes, a 
favorable sales mix and effective execution of the Company’s commercial strategy.

Total sales volumes increased by 5.5% to 1,543 million blades from 1,462 million blades last year. Domestic 
volumes rose to 1,213 million blades, reflecting continued strength in the local market. Export volumes, on 
the other hand, declined during the year as the Company undertook deliberate pricing interventions to 
address historically constrained margins. These actions form part of a planned course correction aimed at 
establishing a more sustainable and profitable export business. Geopolitical developments in the Middle 

East and shipping disruptions also affected export activity. 

The Company’s export revitalization strategy is progressing, with efforts focused on targeted international 
markets, including the planned launch of the Modern Trade channel in the GCC, while expanding outreach 
to new distributors and markets. The Company is also strengthening its portfolio through the newly 
launched Genesis and Estela brands, providing additional depth and supporting its broader growth 
ambitions. Importantly, the pricing interventions undertaken during the year have had a positive impact on 
the operating performance of the export business, reinforcing management’s confidence in the long-term 
potential of this segment.

Profitability improved materially during the year. Gross profit increased by 20.5% to Rs. 5,541 million, with 
gross margin strengthening to 40.0% from 36.5% last year. The improvement reflects the combined benefit 
of higher volumes, a favorable product mix and disciplined cost management. COGS increased by only 4.1% 
compared with the 10.1% growth in net revenue, demonstrating the Company’s ability to translate topline 
growth into stronger gross profitability.

Operating profit increased by 24.8% to Rs. 1,647 million from Rs. 1,319 million last year. The improvement was 
driven by stronger gross margins and continued operating cost discipline, despite increased investment in 
advertising and the development & launch of “Genesis” and “Estela” premium brands. This demonstrates 
the Company’s ability to convert improvements in gross profitability into sustainable operating earnings 
while continuing to invest in future growth.

The Company also benefited from a significant reduction in finance cost, which declined by 36.3% to Rs. 
779 million from Rs. 1,222 million, supported by lower utilization of short-term borrowings, the decline in 
policy rates and the deployment of proceeds from the partial divestment of Treet Battery Limited (TBL) 
shares towards debt reduction. Other income also contributed to profitability, including Rs. 285 million in 
dividend income and a Rs. 253 million capital gain on the sale of TBL shares. Consequently, profit before tax 
increased to Rs. 1,772 million from Rs. 1,437 million, while profit after tax improved to Rs. 1,066 million from Rs. 

DIRECTORS’
REPORT
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Profitability

1,046 million.

Looking ahead, the Company remains focused on sustaining the momentum in its domestic business 
while continuing the transformation of its export operations towards profitable and sustainable growth. 
Expansion into targeted international channels, continued strengthening of the Company’s brand portfolio 
and disciplined management of costs, working capital and liquidity provide a solid platform for future 
performance. With strategic export initiatives now underway and a renewed focus on targeted international 

markets, the company remains confident of sustaining overall growth and regaining a consistent upward 
trajectory in exports as well, over the coming years.
GROUP RESULTS

On a consolidated basis, the Group maintained a good performance across its diversified business 
portfolios, despite macro-economic and geo-political headwinds. The group achieved net revenue 
of Rs. 26,258 million for the year ended June 30, 2026, compared to Rs. 26,688 million in the prior year. 
Consolidated Gross Profit strengthened by 8.4% to Rs. 7,795 million (FY 2024/2025: Rs. 7,188 million) through 
favorable sales mix, optimization in cost of material and disciplined overhead control, lifting consolidated 
gross margin from 26.9% to 29.7%.
 

Group Consolidated Profit and Loss
Rs mn FY 2026 FY 2025 vs FY25 %
Net revenue 26,258 26,688 -1.6%
Gross profit 7,795 7,188 +8.4%
Gross profit % 29.7% 26.9% +2.8pp
Operating profit 2,581 2,614 -1.3%
Operating profit % 9.8% 9.8% +0.0pp
Net profit 779 558 +39.6%
Net profit % 3.0% 2.1% +0.9pp

A major financial highlight of the year was the reduction in consolidated finance costs, driven by 
management's focus on deleveraging through lower overall borrowing levels, and further supported by a 
lower policy rate compared to the prior year. The finance cost dropped by 30.4% to Rs. 1,199 million from Rs. 
1,722 million in FY 2024/2025.

The Group achieved an operating profit of Rs. 2,581 million (previous FY 2024/2025 Rs. 2,614 million), while 
gross profit has improved since FY 2021/2022 from Rs. 2,669 million to Rs. 7,795 million in FY 2025/2026. This 
reflects a focused approach to margin protection and to sustaining profitability at both the gross profit and 
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Variance Analysis

Gross Profit Operating profit

FY2022 FY2023 FY2024 FY2025 FY2026

operating profit levels.

The Group’s diverse business segments demonstrated good performance during FY 2025/2026, led by 
volume improvement in local consumer blades and continuous penetration across industrial packaging.

SUMMARY OF COMPARATIVE FINANCIAL RESULTS
(PKR in 'MN)

Description Financial Year June 2026 Financial Year June 2025 % Change
Treet Consolidated Treet Consolidated Treet Consolidated

Sales (net) 13,864 26,258 12,591 26,688 10.1% (1.6%)
Gross Profit 5,541 7,795 4,597 7,188 20.5% 8.4%
Operating Profit/(Loss) 1,647 2,581 1,319 2,614 24.8% (1.3%)
Profit/(Loss) before Taxation 1,772 1,661 1,437 1,179 23.3% 40.8%
Net Profit/(Loss) after taxation 1,066 779 1,046 558 2.0% 39.6%
EPS (in Rupees) 2.87 2.02 2.82 1.36 1.8% 48.5%

Profitability

DIRECTORS’
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DIVIDEND

While the financial performance of the Company has shown good performance, the Board feels that it is 
imperative to further reduce the borrowings of the Company in order to ensure sustainability of growth for 
the coming years. As a result, no dividend has been recommended by the Board of Directors for the current 
year (previous FY 2024/2025: Nil).

TREET BATTERY LIMITED (TBL)

Over the course of Fiscal Year 2026, national grid reliability improved markedly, bolstered by renewables. 
Gaps remain, particularly around fuel import dependent supply at night, but the overall trajectory 
witnessed fewer outages. This has influenced households and businesses spending pattern. Consumers 
of back-up power have less incentive to spend to replace or upgrade their equipment. Industry is 
experiencing a shift from back-up power toward hybrid-solar plus storage setups and utility-scale battery 
systems.

Against this backdrop, TBL recorded net sales of Rs 6,859 million for the year ended June 30, 2026, down 
22.4% from Rs 8,844 million in the same period last year. The decline was driven primarily by weaker 

demand for lead-acid backup batteries, as the improved power outage situation described above reduced 
the traditional need for standby power. This shift reflects an evolution in the backup power market, from 
conventional lead-acid systems toward lithium-based and solar-integrated solutions. TBL responded to 
this transition during the year by expanding into new energy solutions through Lithion, its lithium battery 
brand, and Invion, its solar inverter brand, positioning itself on a broader platform to participate in the 
growing solar and energy storage market.

Gross profit contracted to Rs 1,411 million for the year ended June 30, 2026, from Rs 1,765 million a year 
earlier, a decline of 20.1% that tracked closely with the fall in net sales. Encouragingly, gross margin edged 
up to 20.6% from 20.0%, indicating that cost of revenue was managed more efficiently even as volumes 
came under pressure; absorbing higher input costs. 

Finance costs remain a significant item on TBL’s income statement, however the improvement this year 
was substantial. Finance cost fell to Rs 527 million from Rs 921 million in the prior year, a reduction of nearly 
42.8%, driven by the broader decline in Pakistan’s interest rate environment together with TBL’s continued 
efforts to bring down its debt levels. TBL’s net profit rose to Rs 42.3 million from Rs 40.4 million, which 
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demonstrates TBL’s resolve for cost optimization and fiscal discipline despite the lower net revenue. The 
Board of Directors of TBL has not recommended any dividend for the year ended June 30, 2026. Earnings 
per share stood at Rs 0.04, compared with Rs 0.05, since in current year the weighted average number of 
shares were higher.

FIRST TREET MANUFACTURING MODARABA (Modaraba)
The Modaraba operates through two business segments: Corrugated Boxes and Soaps. Despite a 
challenging operating environment marked by geopolitical and regional uncertainties, inflationary 
pressures, and intense competition, the Modaraba remained resilient during FY 2025/2026.

The Corrugation segment delivered a strong performance, recording a 76.1% increase in operating profit 
compared to the previous year. However, the overall operating profit of the Modaraba declined, primarily 
due to the performance of the Soap segment, where operating profit decreased by 20.2% compared to last 
year. The decline was mainly attributable to higher input costs, lower sales of higher-margin SKU’s, and 
continued inflationary pressure on operating costs.

Despite these challenges, the Modaraba maintained a steady overall performance and closed the year 
with a stable net profit.

Corrugated segment operates in a highly competitive market involving so many corrugators in Pakistan. 
Competition within the industry has intensified further, as other market participants have made significant 
investments in machinery and undertaken balancing & modernization (“BMR”) The net revenue of the 
corrugation segment for the year FY 2025/2026 was Rs. 3,031 million, recording a 10.8% increase over last 
year. This is due to the development of new customers along with the development of the new SKUs with 
the existing customers. The increase in gross profit is due to the increase in sales volume, cost of material 
optimization and rationalizing of the factory overhead expenses. 

Management has implemented targeted, low-cost and high-impact initiatives focused on strengthening 
product quality, driving operational efficiencies and improving overall business performance. These 
initiatives, together with a sharper commercial focus, are expected to further strengthen profitability on 
a standalone basis in the coming year. Key priorities will include protecting and deepening relationships 
with strategic accounts, onboarding new large customers and enhancing share of wallet from existing 
customers, particularly as economic activity continues to recover.

The Soaps net revenue for the year FY 2025/2026 is Rs.1,132 million, which has increased by 7.1% as 
compared to the previous financial year. Soap sales volume and sale value increased over last year. Its 
operating profit decreased by Rs. 26 million (20.2%) mainly due to the higher input cost, low selling of 
higher end SKUs and inflationary pressure on cost. In response, Management is developing new supply 
chain routes for key raw materials and expanding go-to-market channels through both modern trade and 
general trade.

The Board of Directors have paid cash dividend of Rupees 1.5 per certificate (previous FY 2024/2025: Nil). 
There is no final dividend recommended by the Board of Directors of the Modaraba for the year ended June 
30, 2026. 

TREET RENACON PHARMA LIMITED (TRPL)

TRPL remains focused on providing high-quality and accessible kidney-care products while continuously 
strengthening its product portfolio, manufacturing capabilities and regulatory standards. Over the years, 
TRPL has established a strong presence in the dialysis concentrates market and continues to pursue 
opportunities for sustainable growth in both domestic and international markets.

During FY 2025/2026, TRPL continued the operationalization and optimization of its expanded 
manufacturing facility at FIEDMC, Faisalabad. The expanded facility provides significantly enhanced 
production capacity and positions TRPL to support future domestic growth, product diversification and 
international market development. The available capacity provides TRPL with significant headroom to 
accommodate future growth without requiring substantial near-term capacity expansion.
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TRPL continued to focus on product development, quality assurance, regulatory compliance and 
international market development. TRPL continues to maintain relevant quality and management system 
certifications, including CE, ISO 9001, ISO 13485, ISO 14001, ISO 45001 and GMP, supporting its commitment to 
internationally recognized standards of quality, safety and operational excellence.

During FY 2025/2026, TRPL recorded net sales of Rs. 1,478.2 million, compared with Rs. 1,615.1 million in the 
preceding year, representing a decline of approximately 8.5%. Local sales remained comparatively resilient 
at Rs. 1,429.8 million, compared with Rs. 1,463.3 million in FY 2024/2025, while export sales amounted to Rs. 
48.4 million, compared with Rs. 151.8 million in the preceding year.

Gross profit for the year stood at Rs. 403.4 million, compared with Rs. 508.5 million in FY 2024/2025, while 
operating profit amounted to Rs. 175.7 million, compared with Rs. 295.4 million in the previous year. Finance 
costs increased to Rs. 183.6 million, compared with Rs. 135.4 million last year, placing additional pressure on 
overall profitability.

Consequently, profit before income tax and levies stood at Rs. 4.7 million, while profit after tax amounted to 
Rs. 6.6 million, compared with profit after tax of Rs. 121.6 million in FY 2024/2025. Profit after tax was higher 
than profit before tax because of the reversal of prior year tax.

The gross profit margin stood at approximately 27%, compared with 31% in the preceding year, while the 
operating profit margin declined to approximately 12% from 18%. Net profit margin stood at approximately 
0.45%, compared with 7.5% in FY 2024/2025.

The moderation in profitability during the year was primarily attributable to lower sales, particularly in 
export markets, pressure on gross margins and higher finance costs. Management remains focused on 
improving TRPL’s sales mix, increasing capacity utilization, strengthening working capital management and 
controlling financing costs to improve profitability going forward.

INTERNAL AUDIT

The Company has an independent Internal Audit function. The Head of Internal Audit functionally reports to 
the Audit Committee of the Board. Annual internal audit plans are prepared on the basis of risk assessment. 
The Internal Audit function is an independent appraisal activity within the Company engaged in continuous 
review of operations with an emphasis on accounting, financial, and operational implications, and acts as 
a managerial control and value-addition to all departments.

Internal audit procedures are guided by the principles of independence, objectivity and value addition and 
the outcomes of these procedures are operational efficiency, safeguard of profitability and Company’s 
best interests.

STATEMENT OF COMPLIANCE WITH CODE OF CORPORATE GOVERNANCE

The Statement of Compliance with Listed Companies (Code of Corporate Governance) Regulations, 2019 
(CCG) is included in the annual report.

RELATED PARTIES TRANSACTIONS

All transactions with related parties have been executed at arm’s length and have been disclosed in the 
financial statements under relevant notes.

CODE OF CORPORATE GOVERNANCE

The Directors of the Company are aware of their responsibilities under the Listed Companies (Code of 
Corporate Governance) Regulations, 2019 (the “Code”) and the Rule Book of Pakistan Stock Exchange. The 
Company has taken all measures to ensure good corporate governance and full compliance of the Code 
and we confirm the following:
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•	 The financial statements fairly represent the Company’s financial position, operational results, cash 
flows, and changes in equity.

•	 Proper accounting books have been maintained.
•	 The Chief Executive Officer and Chief Financial Officer have endorsed the financial statements before 

approval by the Board.

•	 Consistent accounting policies and reasonable estimates are applied in financial reporting.

•	 The International Financial Reporting Standards (IFRS) applicable in Pakistan are followed, with any 
deviations clearly disclosed.

•	 A sound system of internal controls is in place and is effectively implemented and monitored.

•	 There are no doubts regarding the Company’s ability to continue operating as a going concern.

•	 A statement of shareholding patterns, including shares held by associated undertakings and related 
parties, is disclosed as part of the annual report.

•	 Statements regarding the following are annexed or disclosed in the notes to the accounts:

•	 Pattern of Shareholding

•	 Trading in shares of the Company by its Directors, CEO, CFO and Chief Legal Officer and Company 
Secretary

INSIDER TRADING

The Company has a policy on insider trading. Closed periods are announced by the Company prior to 
the announcement of financial results. Directors and Executives are only allowed to trade in Company 
securities outside the closed periods.

CHAIRMAN’S REVIEW

The Chairman’s review, is included in the Annual report, which deals with the performance of the Company 
and the Board of Directors for the year ended June 30, 2026. The directors endorse the contents of the 
review.

DIRECTORS’ TRAINING

Four directors have acquired Director’s training, 3 directors have the prescribed qualification and 
experience required for exemption from training program for Directors, under Regulation 19 of the Listed 
Companies (Code of Corporate Governance) Regulations, 2019, while 1 Director shall undergo the Directors’ 
training program during subsequent financial year. All Directors are fully conversant with their duties and 
responsibilities as Directors of a listed company.

CORPORATE BRIEFING SESSION 

The Company carried out a corporate briefing session during the period under review on November 20, 
2025.

ENVIRONMENT, SOCIAL, AND GOVERNANCE

The Company is committed to delivering the highest standards of governance, in line with global best 
practices and the Sustainable Development Goals as part of the United Nations’ 2030 Agenda for 
Sustainable Development. As part of this journey, the Company continues to focus on improving processes 
and driving positive social and environmental impact, and we will continue to further improve our 
framework in the coming months.
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HEALTH, ENVIRONMENT AND SAFETY:

We are actively managing health and safety risks associated with our manufacturing process and working 
towards reduction and control of risk of accidents or injuries during work. So far, no serious accident has 
taken place and no major injury or loss of life. All employees are equipped with safety equipment at plant 
i.e., uniform, shoes, helmets, ear plugs and gloves, firefighting system has been installed and in house fire 
fighting and safety trainings are carried out regularly.

Protection of environment is of prime concern; every measure is being taken to preserve nature and to 
maintain clean environment at workplaces. The Company fully discourages the use of toxic substance and 
ensures that all the products manufactured are free from hazardous material.

We comply with all applicable laws, regulations and conditions granted in environmental standards. 
We ensure appropriate training and awareness on environmental systems, procedures and on shared 
responsibility towards environmental protection among employees, contractors, suppliers and customers. 
Regularly review environmental performance and set targets to achieve continuous improvement.

The Company has already obtained International Certification ISO-14001 of environment to meet the 
International Environment Standards and has been certified by the International Agency.

RESPONSIBILITY TOWARDS ENVIRONMENT AND SOCIETY 

The Company remains dedicated to environmental protection and social well-being. During the year, the 
Company undertook various initiatives relating to occupational health, safety, and employee development 
to promote safe and sustainable workplace practices.

CORPORATE SOCIAL RESPONSIBILITY

The company considers social, environmental, and ethical obligations in the context of the overall 
business environment. The Company is committed to work in the best interest of all the stakeholders. 
The management is keen to ensure that society is not affected by any means through any activity of the 
company.

STATEMENT ON EQUAL OPPORTUNITY AND INCLUSIVITY

The Company is committed to being an equal opportunity employer and places strong emphasis on 
diversity, inclusion, and merit-based practices. Its workforce comprises individuals from diverse regions, 
genders, religions, and ethnic backgrounds, working collaboratively to achieve organizational objectives. 
The Company maintains a zero-tolerance policy toward discrimination on any grounds, including race, 
nationality, ethnicity, religion, political beliefs, age, gender, marital status, or disability. Structured pay scales 
are in place for both executive and non-executive positions and are approved by management to ensure 
transparency and consistency. Compensation is determined on the basis of performance, experience, 
and length of service, with no consideration of gender or other discriminatory factors in remuneration or 
employment decisions.

PATTERN OF SHAREHOLDING

A statement showing the pattern of shareholding as at June 30, 2026 required under section 227(2)(f) of 
the Companies Act, 2017 is included in the annual report.

COMPOSITION OF THE BOARD 
The composition of the Board is in compliance with the requirements of the Listed Companies (Code of 
Corporate Governance) Regulations, 2019, which are given below:



Treet Corporation Limited46

Total number of Directors	 Composition
Male	 7	 Independent Directors	 5
Female	 1	 Non-Executive Directors	 2
		  Executive Director	 1

MEETINGS OF THE BOARD OF DIRECTORS:

During the year, the Board of Directors of the company have met 07 times and the attendance at each of 
these meetings is as follows:

Name Designation 17-Jul-25 30-Sep-
25

28-Oct-
25

19-Nov-
25

26-Feb-
26

29-Apr-
26

29-Jun-
26

Syed Shahid Ali Non-Executive Director/
Chairman P P P A A P A

Syed Sheharyar Ali Chief Executive Officer/
Executive Director P P P P P P P

Imran Azim 
(Outgoing Director) Non-Executive Director P P P P P P  --     

Munir Karim Bana
(Outgoing Director) Non-Executive Director P A  -    -    -    -    -   -   

Abdul Fadil Hameed
(Incoming Director) Independent Director  -    -   P P P P P

Saad Iqbal
(Incoming Director) Independent Director  -    -    -    -    -    -   P

Salman Faridi Non-Executive Director P P P P P P P

Sidra Fatima Sheikh Independent Director P P P P P P P

Ahmad Shahid Hussain Independent Director P P P P P P P

Haroon Latif Khan Independent Director P A P P P A P

Attendance in meetings 8/8 6/8 8/8 7/8 7/8 7/8 7/8
Audit Committee

During the year, the Audit Committee of the Company have met 4 times and the attendance at the 
meetings is as follows:

Name Designation 30-Sep-25 28-Oct-25 26-Feb-26 29-Apr-26

Sidra Fatima Sheikh Independent Director/
Chairperson P P P P

Imran Azim Non-Executive Director  P  P  P  P

Salman Faridi Non-Executive Director P P P P

Ahmad Shahid Hussain Independent Director P P P P

Munir Karim Bana
(Outgoing Director) Non-Executive Director A - - -

Abdul Fadil Hameed
(Incoming Director) Independent Director - P P P

Attendance in meetings 4/5 5/5 5/5 5/5

HUMAN RESOURCE AND REMUNERATION COMMITTEE

During the year, the Human Resource & Remuneration Committee of the Company have met 1 time and the 
attendance at the meeting is as follows:
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Name Designation 30-Jun-26

Haroon Latif Khan Independent Director/Chairman P

Sidra Fatima Sheikh Independent Director P

Syed Shahid Ali Non-Executive Director A

Syed Sheharyar Ali Executive Director P

Attendance in meeting 3/4

The Human Resource & Remuneration Committee has also been assigned the additional functions 
of a Sustainability Committee and Nomination Committee. In pursuance of its sustainability related 
obligations, a Sustainability Policy along with Strategies for Environment, Social and Governance forming a 
comprehensive ESG Framework has been approved by the Committee during the period under review.

Under the ESG Framework, the Board retains ultimate oversight of ESG matters — including approval of 
subsequent amendments to the Policy, monitoring of ESG risks, and review of performance and disclosures 
— while the ESG Management Committee oversees ESG strategy and long-term sustainability objectives. 
Executive implementation rests with the senior management including day-to-day governance of 
the Framework, while business units and functional heads support implementation by integrating ESG 
obligations into operations and providing accurate reporting on ESG targets.

REMUNERATION POLICY FOR DIRECTORS

The fee of the non-executive and independent directors for attending the Board and Committee Meeting(s) 
of the Company is determined by the Board from time to time.

EXTERNAL AUDITORS

The financial statements of the company for the financial year ended on June 30, 2026 were audited by 
M/s BDO Ebrahim & Co Chartered Accountants. The Board has recommended the appointment of M/s 
BDO Ebrahim & Co Chartered Accountants as auditors for the ensuing year, as recommended by the Audit 
Committee, subject to the approval of the members in the forthcoming Annual General Meeting.

COMMUNICATION

The Company focuses on the importance of communication with the shareholders. The annual, half yearly 
and quarterly reports are distributed to them within the time specified in the Companies Act, 2017. The 
activities of the Company are timely updated on its website at https://treetcorp.com/

For and on behalf of the Board

Syed Shahid Ali									        Syed Sheharyar Ali
Chairman									         Chief Executive Officer

LAHORE
September 30, 2026
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


 2 0 1 7

 https://treetcorp.com/



___________ ___________

 
 

2026 30 



 01 


26  30   

P   1

P   2

A   3

P   4

3/4 



 










 
 ESG 

 ESG  ESG  ESG

 ESG  ESG 


 ESG  ESG 


 


 BDO 






 2026  30

 BDO 









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
26  30   

P   1

P   2

A   3

P   4

3/4 



 










 
 ESG 

 ESG  ESG  ESG

 ESG  ESG 


 ESG  ESG 


 


 BDO 






 2026  30

 BDO 









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
 7 


26  29 26  29 26  26 25  19 25  28 2530 25  17  

A P A A P P P  
P P P P P P P 




 P P P P P P   


     A P   


P P P P P    


P        


P P P P P P P  
P P P P P P P  
P P P P P P P  

P A P P P A P  
7/8 7/8 7/8 7/8 8/8 6/8 8/8 


 04 

26  29 26  26 25  28 2530   

P P P P   1

P P P P     2

P P P P   3

P P P P   4

   A   5

P P P     6

5/5 5/5 5/5 4/5   











 2026  30  227(2)(f)  2017 



 2019 


 
5 
2 
1 

7 
1 
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









 2026  30  227(2)(f)  2017 



 2019 


 
5 
2 
1 

7 
1 
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 2030 












 













 ISO-14001










 

 IFRS  


 

 

 







 


 

 

 CFOCEO  






 2026  30 





 19  2019 



 




 

 2025  20 


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 

 IFRS  


 

 

 







 


 

 

 CFOCEO  






 2026  30 





 19  2019 



 




 

 2025  20 


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 18%  31%  27% 
 0.45%  7.5%20252024  12% 


 TRPL 













 CCG2019 














 2019 










 


 











 

 20252024  1.5 
 2026  30 

 
TRPL 
 TRPL 

 TRPL 


 FIEDMCTRPL  20262025 
 TRPL 

 TRPL 


 TRPL

 ISO 45001 ISO 14001 ISO 13485ISO 9001 CETRPL 
 





 GMP


 1 , 6 1 5 . 1  T R P L  2 0 2 6 2 0 2 5 
 8.5%  1,478.2

1,463.3  20252024  1,429.8 
 151.8  48.4 
 403.4  508.520252024 

 175.7  295.4 
 183.6  135.4 

 6.6  4.7 
  121.620252024
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 20252024  1.5 
 2026  30 

 
TRPL 
 TRPL 

 TRPL 


 FIEDMCTRPL  20262025 
 TRPL 

 TRPL 


 TRPL

 ISO 45001 ISO 14001 ISO 13485ISO 9001 CETRPL 
 





 GMP


 1 , 6 1 5 . 1  T R P L  2 0 2 6 2 0 2 5 
 8.5%  1,478.2

1,463.3  20252024  1,429.8 
 151.8  48.4 
 403.4  508.520252024 

 175.7  295.4 
 183.6  135.4 

 6.6  4.7 
  121.620252024
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
 







 20262025 
 76.1% 









 20.2%  SKUs 

 







 












 


 20262025  BMR 

 10.8%  3,031

 SKUs 




 








 1,132  20262025 
 7.1% 

 20.2%  26 
 SKUs 




 6,859  2026  30TBL 
 22.4%  8,844 









 






 









 


 TBL 




1,411  2026  30  1,765 
20.0%  20.1% 

 20.6% 


 921 
 42.8%  527 

 40.4 
 42.3

  2026  30 
 Weighted  

 0.05  0.04 

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 6,859  2026  30TBL 
 22.4%  8,844 









 






 









 


 TBL 




1,411  2026  30  1,765 
20.0%  20.1% 

 20.6% 


 921 
 42.8%  527 

 40.4 
 42.3

  2026  30 
 Weighted  

 0.05  0.04 




Treet Corporation Limited58


% 2025  2026    

     
1.6% 10.1% 26,688 12,591 26,258 13,864 

8.4% 20.5% 7,188 4,597 7,795 5,541 
1.3% 24.8% 2,614 1,319 2,581 1,647 
40.8% 23.3% 1,179 1,437 1,661 1,772 
39.6% 2.0% 558 1,046 779 1,066 
48.5% 1.8% 1.36 2.82 2.02 2.87 

  


 

 20252024 
TBL 

 2026 








 2025 


2025  2026  

1.6% 26,688 26,258 
8.4% 7,188 7,795 
2.8% 26.9% 29.7% 
1.3% 2,614 2,581 
0.0% 9.8% 9.8% 

39.6% 558 779 

0.9% 2.1% 3.0% 

 






1,199  30.4%  1,722  20252024 


 2,61420252024  2,581 

 2 ,6 6 9  2 0 2 22 0 2 1 
 7,795  20262025



 20262025 
 




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
 2025 


2025  2026  

1.6% 26,688 26,258 
8.4% 7,188 7,795 
2.8% 26.9% 29.7% 
1.3% 2,614 2,581 
0.0% 9.8% 9.8% 

39.6% 558 779 

0.9% 2.1% 3.0% 

 






1,199  30.4%  1,722  20252024 


 2,61420252024  2,581 

 2 ,6 6 9  2 0 2 22 0 2 1 
 7,795  20262025



 20262025 
 




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 TBL  253   285 
 1,772  1,437 

 1,066  1,046 






 













 26,258  2026  30 
 26,688 

 7 , 7 9 5  8 . 4 % 
26.9%  7,188  20252024

 29.7% 


 GCC

 

 








 20.5%  5,541 
 40.0%  36.5% 


 COGS  10.1% 

 4.1%

 24.8%  1,647  1,319 
 


 








 36.3%  1,222 
 TBL  779


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
 GCC

 

 








 20.5%  5,541 
 40.0%  36.5% 


 COGS  10.1% 

 4.1%

 24.8%  1,647  1,319 
 


 








 36.3%  1,222 
 TBL  779


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 



 20262025 








  


 e  





TCL 


 13,864  10.1%  12,591 
 19% 


 1,543  5.5%  1,462 

 1,213 










2026  30 




 2026  30 












 GDP  2026  30

 2026  3.7% 



 20262025 
 6.2% 

 10.9% 


 CPI 

 2026 
 11.5% 


 


 *
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


2026  30 




 2026  30 












 GDP  2026  30

 2026  3.7% 



 20262025 
 6.2% 

 10.9% 


 CPI 

 2026 
 11.5% 


 


 *



Treet Corporation Limited64

SUSTAINABILITY 
REPORT
This section sets out how Treet Corporation Limited (“TCL” or “the Company”) and its subsidiaries approach 
sustainability, governance and community investment, and the basis on which the first Sustainability Report 
under the IFRS Sustainability Disclosure Standards will be prepared

Statement on the Implementation of IFRS Sustainability Disclosure Standards

Treet Corporation Limited ( “TCL” or “the Company”), is implementing the IFRS Sustainability Disclosure 
Standards: IFRS S1 (General Requirements for Disclosure of Sustainability-related Financial Information) and 
IFRS S2 (Climate-related Disclosures), issued by the International Sustainability Standards Board (ISSB) and 
adopted by the Securities and Exchange Commission of Pakistan (SECP) for phased application by listed 
companies in Pakistan.

Having assessed turnover, employee-count and asset-size criteria across its principal listed entities, TCL falls 
within the SECP's Phase I implementation roadmap, which applies to annual reporting periods beginning on 
or after 1 July 2025. 

Basis of Preparation

Reporting Entity and Period

Treet's sustainability-related financial disclosures will be prepared on a stand-alone basis and the disclosures 
will cover the same reporting period as the financial statements, i.e., the period ending December 31, 2026.

The disclosures will be prepared to meet the information needs of the TCL’s primary users of general purpose 
financial reports, including its shareholders, lenders and other creditors across its Pakistan Stock Exchange-
listed entities. 

Fair Presentation, Materiality and Compliance

The disclosures will be prepared on a fair presentation basis and will be connected, where relevant, with 
information in TCL's financial statements. In identifying material sustainability-related information across 
the the Company, TCL has adopted general guidance from IFRS S1 and IFRS S2. TCL's Sustainability Report will 
be prepared in compliance with IFRS S1 and IFRS S2 as adopted by the SECP, applying the first-year transition 
relief.  
 
Transition Relief Applied in First Year

As this will be the  first year of sustainability reporting under the IFRS Sustainability Standards, TCL intends to 
apply the following reliefs, and will disclose the fact that it has used them, as required by IFRS S1:

Relief Description

Timing of Reporting Sustainability disclosures will be published based on Half year FY 2026-2027 
financial statements, ending on 31 December 2026. 

Comparative 
Information

No comparative information will be presented for this first reporting period, 
consistent with the approach taken by other first-time preparers in Pakistan.

External Assurance External assurance will be introduced in the second report to be reported based 
on half year FY 2026-2027 reporting, in line with SECP requirements.
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Governance and Oversight

The Board of Directors of TCL retain ultimate oversight of environmental, social and governance factors 
relevant to the TCL’s business impacts, stakeholder expectations and sustainable value creation (“ESG”). This 
includes overseeing how these risks and opportunities are identified, assessed, managed and monitored, 
and how they are integrated into the strategy, decision-making and risk management processes.

The Board has constituted its Sustainability Committee by assigning this mandate to the Human Resource 
& Remuneration Committee. The Committee oversees ESG matters and reports to the Board, in accordance 
with the ESG Policy. 
Board of Directors
 

Director Role

Syed Shahid Ali Chairman

Syed Sheharyar Ali Chief Executive Officer 

Dr. Salman Faridi Non-Executive Director

Dr. Haroon Latif Khan Independent Director — Chair, HR & Remuneration Committee & Sustainability 
Committee/Nomination Committee

Mr. Ahmad Shahid 
Hussain

Independent Director — Chairman, Audit Committee & Risk Management 
Committee

Ms. Sidra Fatima 
Sheikh

Independent Director

Mr. Abdul Fadil 
Hameed

Non-Executive Director

Mr. Saad Iqbal Independent Director

Management Supporting the Disclosure

The ESG Management Committee — comprising the Chief Executive Officer, Chief Financial Officer, and Chief 
Legal Officer & Company Secretary — oversees the ESG strategy and long-term sustainability objectives. 
The CEO holds overall executive responsibility for implementing this strategy and reporting significant ESG 
developments to the Board. The Chief Legal Officer & Company Secretary, as Policy Owner, holds overall 
responsibility for governance of the ESG Framework — including oversight of sustainability reporting and 
compliance with the IFRS Sustainability Disclosure Standards and applicable SECP requirements — and 
coordinates implementation across the business units and functional heads, who are responsible for 
integrating ESG considerations into operations and providing accurate, timely ESG data for reporting 
purposes.

Corporate Governance Statement

TCL's corporate governance structure is based on the Company's Articles of Association and applicable 
statutory, regulatory and listing requirements, complemented by internal procedures including a risk 
assessment and control system and a system of assurances on compliance with applicable laws, regulations 
and the Company's Code of Conduct.

The Board of Directors is responsible for setting the Company's goals, objectives and strategies, and for the 
policies and guidelines to achieve them, and is accountable to shareholders for the discharge of its fiduciary 
function. Management is responsible for implementing these policies and strategies. The Board is assisted by 
a number of subcommittees comprising mainly non-executive and independent directors.
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Ethics, Integrity & Conflicts of Interest

The Company maintains a stringent policy on insider trading and securities transactions, circulated to all 
employees, dividing them into categories based on their position, involvement in day-to-day decision-
making, and access to price-sensitive information. As embodied in its Code of Conduct, TCL supports 
free enterprise and fair competition, competing vigorously but fairly within the framework of applicable 
competition law.

Directors are required to disclose, at the time of appointment and annually thereafter, the directorships and 
memberships they hold in other corporations, in pursuance of Section 205 of the Companies Act, 2017, which 
also requires disclosure of all material interests. This information is used to maintain an updated list of related 
parties; where a conflict of interest arises, the matter is referred to the Board of Directors.
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CORPORATE GOVERNANCE
AND COMPLIANCE
TCL's corporate governance structure is based on the company’s articles of association, statutory, 
regulatory and other compliance requirements applicable to companies listed on the stock exchanges, 
complemented by several internal procedures. These procedures include a risk assessment and control 
system, as well as a system of assurances on compliance with the applicable laws, regulations and the 
Company's code of conduct.

Corporate Governance Statement

The Board of Directors is responsible for setting 
the goals, objectives and strategies the Company 
should adopt and for formulating the policies 
and guidelines towards achieving those goals 
and objectives. The Board is accountable to the 
shareholders for the discharge of its fiduciary 
function. The management is responsible for 
the implementation of the aforesaid goals and 
strategies in accordance with the policies and 
guidelines laid down by the Board of Directors. 
To facilitate a smooth running of the day-to-day 
affairs of the Company, the Board entrusts the Chief 
Executive Officer and Chief Financial Officer with 
necessary powers and responsibilities.

The Board is also assisted by a number of 
subcommittees comprising mainly of non-
executive directors and independent directors.

Insider Trading & Competition Law

The Company has a stringent policy on insider 
trading and securities transactions. The policy 
paper which is circulated to all the employees of the 
Company from time to time, divides the employees 
in certain categories based on their position and 
involvement in day-to-day decision-making 
process and access to price sensitive information.

As embodied in our Code of Conduct, Treet 
supports the principles of free enterprise and fair 
competition.

The Company competes vigorously but fairly with 
its competitors within the framework of applicable 
laws - all to provide better and increasingly 
useful products and more efficient services to our 
customers.

Material Interests of Board Members

Directors are required to disclose, at the time 
of appointment and on an annual basis the 
directorships or memberships they hold in other 
corporations. This is in pursuance with Section 205 
of the Companies Act, 2017, which also requires 
them to disclose all material interests. We use this 
information to help us maintain an updated list 
of related parties. In case any conflict of interest 
arises, we refer the matter to the Board of Directors.

Risk Management

The Board has the overall responsibility of 
overseeing the risk management processes, which 
include both risk management and internal control 
procedures. The Company’s processes, which are 
documented and regularly reviewed, are designed 
to safeguard assets and address risks that the 
businesses might face or that may impact business 
continuity. These are, in turn, reported to the Board 
and senior management for timely action where 
required to ensure uninterrupted operations.

The Company maintains a clear organizational 
structure with a well-defined chain of authority. 
Senior management is responsible for 
implementing procedures, monitoring risk and 
assessing the effectiveness of various controls.

Disclosure on Gender Pay Gap

Treet is committed to upholding transparency 
in its employment practices and remuneration 
policies. The Company operates under a 
structured compensation framework based solely 
on objective, non-discriminatory criteria, such 
as years of experience, job responsibilities, and 
individual performance. As a result, Treet does not 
acknowledge the existence of a gender pay gap.

This framework guarantees equitable pay for all 
employees in comparable roles, irrespective of 
gender, and reflects Treet’s steadfast dedication 
to gender equity. An internal analysis for the fiscal 
year ending June 30, 2026, confirms that there 
are no gender-based disparities in employee 
compensation.

Treet’s remuneration policies and practices are 
carefully designed to ensure fairness and equity, 
reinforcing the Company’s commitment to sound 
corporate governance and ethical business 
standards.
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Statement of Compliance with Listed Companies (Code of Corporate Governance) Regulations, 2019

Year ended June 30, 2026

"Treet Corporation Limited (The Company)" has 
complied with the requirements of the Regulations 
in the following manner:

(Note: The Board of Directors was reconstituted after 
the election in June 2026)

1.	 The total number of directors are eight (08) as 
per the following ,

	 a. Male		  Seven 7 members
	 b. Female	 One 1 member

2.	 �The composition of the Board of Directors (The 
Board) is as follows:

Category Name
i. Independent directors Mr. Ahmad Shahid Hussain 

Dr. Haroon Latif Khan

Mr. Saad Iqbal

Mr. Abdul Fadil Hameed

ii. Non – Executive Directors Mr. Syed Shahid Ali

Dr. Salman Faridi

iii. Executive Directors Mr. Syed Sheharyar Ali

iv. Female/ Ms. Sidra Fatima Sheikh
Independent Director

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 the significant policies along 
with their date of approval or updating is 
maintained by the Company. 

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 the Companies Act, 2017 and the Regulations 
with respect to frequency, recording and 
circulating minutes of meetings of the Board. 

8.	 The Board has a formal policy and transparent 
procedures for remuneration of directors 
in accordance with the Act and these 
Regulations. 

9.	 Four directors, Syed Sheharyar Ali, Mr. Ahmad 
Shahid Hussain, Mr. Saad Iqbal and Ms. Sidra 
Fatima Sheikh, have completed their training 
program. Dr. Haroon Latif Khan, Mr. Syed Shahid 
Ali and Dr. Salman Faridi are exempt on the 
basis of their experiences. Mr. Abdul Fadil 
Hameed was appointed on October 23, 2025 
and his mandatory training shall be completed 
within one year of his appointment.

 
10.	 During the year, Mr. Syed Zeeshan Pervez 

was appointed as the new Chief Financial 
Officer (CFO). The Board duly approved this 
appointment, along with those of the Chief 
Legal Officer & Company Secretary and the 
Chief Audit Officer, including their remuneration 
and terms of employment, in full compliance 
with the relevant regulatory requirements;

11.	 Chief Financial Officer and Chief Executive 
Officer duly endorsed the financial statements 
before approval of the Board;

12.	 The Board has formed committees comprising 
of members given below:

a. Audit and Risk Committee
Mr. Ahmad Shahid Hussain Chairman/ Member

Dr. Salman Faridi Member 

Mr. Abdul Fadil Hameed Member

Ms. Sidra Fatima Sheikh Member

Mr. Saad Iqbal Member

Dr. Haroon Latif Khan Member

STATEMENT OF COMPLIANCE WITH
CODE OF CORPORATE GOVERNANCE
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b. Human Resource & Remuneration Committee
Dr. Haroon Latif Khan Chairman/ Member

Ms. Sidra Fatima Sheikh Member 

Mr. Syed Shahid Ali Member

Mr. Syed Sheharyar Ali Member

c. Sustainability Committee
Dr. Haroon Latif Khan Chairman/ Member

Ms. Sidra Fatima Sheikh Member 

Mr. Syed Shahid Ali Member

Mr. Syed Sheharyar Ali Member

d. Nomination Committee
Dr. Haroon Latif Khan Chairman/ Member

Ms. Sidra Fatima Sheikh Member 

Mr. Syed Shahid Ali Member

Mr. Syed Sheharyar Ali Member

13.	 The terms of reference of the aforesaid 
committees have been formed, documented 
and advised to the committee for compliance;

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

a)	 The Audit and Risk Committee held four 
quarterly meetings.

b)	 The Human Resource Committee held one 
annual meeting.

c)	 The Sustainability Committee held one annual 
meeting.

d)	 The Nomination Committee held one annual 
meeting.

15.	 During the year, the Company's internal audit 
function was outsourced to M/s A.F. Ferguson 
& Co., Chartered Accountants (PwC), who were 
considered suitably qualified and experienced 
for the role. This arrangement was terminated 
on June 18, 2026, following which the Company 
established an in-house Internal Audit 
function to carry out internal audit activities 
in accordance with the approved Internal 
Audit Charter and applicable policies and 
procedures. Accordingly, the last 12 days of the 

year were covered by the in-house Internal 
Audit Department, comprising competent 
and qualified personnel with several years of 
relevant experience.

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 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 Institute of Chartered Accountants of 
Pakistan and 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.

STATEMENT OF COMPLIANCE WITH
CODE OF CORPORATE GOVERNANCE

Syed Shahid Ali
Chairman
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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 
Treet Corporation Limited (the Company) 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 

Lahore
Date: October 1, 2026
UDIN: CR202610087pSB1658ZQ

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

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.

INDEPENDENT AUDITOR`S
REVIEW REPORT
To the members of Treet Corporation Limited

REVIEW REPORT ON THE STATEMENT OF COMPLIANCE CONTAINED IN LISTED COMPANIES (CODE OF 
CORPORATE GOVERNANCE) REGULATIONS, 2019 
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UN-CONSOLIDATED

FINANCIAL
STATEMENTS
For the year ended June 30, 2026
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To the members of Treet Corporation Limited

Report on the Audit of the Unconsolidated Financial Statements

Opinion

We have audited the annexed unconsolidated financial statements of TREET CORPORATION LIMITED (the 
Company), which comprise the unconsolidated statement of financial position as at June 30, 2026, and the 
unconsolidated statement of profit or loss, the unconsolidated statement of comprehensive income, the 
unconsolidated statement of changes in equity, the unconsolidated statement of cash flows for the year 
then ended, and notes to the unconsolidated financial statements including material accounting policy 
information 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 
unconsolidated statement of financial position, the unconsolidated statement of profit or loss, the 
unconsolidated statement of comprehensive income, the unconsolidated statement of changes in equity 
and the unconsolidated statement of cash flows 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 comprehensive income, the 
changes in equity and its cash flows 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 Auditors’ Responsibilities 
for the Audit of the Unconsolidated 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 unconsolidated financial statements of the current year. These matters were addressed in 
the context of our audit of the unconsolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters.

Independent Auditors’ Report
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Sr No. Key audit matter How the matter was addressed in our audit
1. Revenue Recognition Our audit procedures to address the Key 

Audit Matter included the following:
As described in Notes 6.18 and 30 to the 
unconsolidated financial statements, the Company 
generates revenue from the sale of various 
categories of razors and blades. During the year 
ended June 30, 2026, the Company generated net 
revenue of Rs. 13,863.54 million, compared to Rs. 
12,591.06 million in the previous year, representing 
an increase of 10.11%. Revenue is recognized in 
accordance with the accounting policy described 
in Note 6.18 to the unconsolidated financial 
statements. 

Given the significance of revenue as a key 
performance indicator and the attention required 
to ensure the accurate recognition of revenue, we 
identified revenue recognition as a key audit matter.

•	 Obtained an understanding of 
the Company’s processes and 
controls relevant to revenue 
recognition, including the design and 
implementation of controls over revenue 
recognition, credit limits, credit control 
procedures and discount policies, and, 
on a sample basis, tested the operating 
effectiveness of relevant controls, 
particularly in relation to revenue 
recognition and timing;

•	 Evaluated the appropriateness of the 
Company's revenue recognition policies 
and procedures to ensure compliance 
with IFRS Accounting Standards as 
applicable in Pakistan;

•	 Assessed the design and operating 
effectiveness of relevant IT general 
controls and application controls over 
the processing of revenue transactions;

•	 On a sample basis, tested revenue 
transactions by examining relevant 
supporting documents, including 
approved sales orders, sales invoices, 
goods dispatch notes and gate 
passes, and performed additional 
substantive procedures, where 
considered necessary, to assess the 
occurrence, accuracy, completeness 
and appropriate timing of revenue 
recognition;

•	 Performed cut-off procedures on 
sales to ensure that revenue has been 
recorded in the correct period;

•	 Performed substantive analytical 
procedures by reconciling revenue 
reported in the sales tax returns with 
revenue recorded in the Company’s 
internal sales reports, including 
comparison of the underlying amounts 
and assessment of identified variances, 
to evaluate the completeness and 
accuracy of revenue recorded and its 
appropriate reporting for tax purposes, 
and;

•	 Assessed the adequacy and 
appropriateness of the disclosures 
related to revenue and evaluated 
whether they were prepared and 
presented in accordance with 
the applicable financial reporting 
framework.

Independent Auditors’ Report
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2. Stock in trade
As described in Notes 6.11 and 14 to the 
unconsolidated financial statements, the 
Company’s inventories comprise raw materials 
held in hand and in transit, packing materials 
held in hand and in transit, work-in-process and 
finished goods. As at the reporting date, inventories 
amounted to Rs. 3,122.26 million, compared with Rs. 
2,824.58 million in the previous year. 

We identified this area as a key audit matter because 
inventories constitute significant portion of total 
assets of the Company. Furthermore, determining 
the appropriate write-down to NRV and provision 
for slow-moving and obsolete inventories involves 
management judgement and estimation.

Our audit procedures amongst others 
included the following:

•	 Obtained an understanding of the 
Company’s processes and design and 
implementation of internal controls 
relating the purchase and recording on 
inventory and on a sample basis, testing 
the effectiveness of those controls, 
particularly in relation to timing and 
recording on inventory;

•	 Observed the physical inventory count 
procedures performed by management 
and, on a sample basis, compared 
the quantities physically counted 
with the inventory recorded in the 
unconsolidated financial statements;

•	 Evaluated the effectiveness of internal 
controls over inventory management 
throughout the production process, 
including IT application controls (“ITAC”) 
over the allocation of production 
overheads and calculation of moving 
weighted average rates. Also tested 
the accuracy of stock issuance rates 
and assessed whether inventory was 
appropriately recorded and valued;

•	 Compared on a sample basis specific 
purchases and directly attributable 
costs with underlying supporting 
documents;

•	 Performed substantive analytical 
procedures to reconcile stock 
issuance as per stock movement 
records with the amounts recorded 
in the unconsolidated financial 
statements. This involved inquiring any 
discrepancies, including those related 
to interdepartmental issuances, and 
ensuring that consumption is accurately 
recorded in the unconsolidated financial 
statements;

•	 Compared the net realizable value 
(“NRV”) of finished goods with their cost, 
on a sample basis, to assess whether 
any adjustment was required to value 
inventories in accordance with the 
applicable accounting and reporting 
standards;

•	 Performed purchase cut-off procedures 
to assess whether purchases and 
related inventory costs were recorded in 
the appropriate accounting period, and;

•	 Considered adequacy of the related 
disclosures and assessed whether these 
are in accordance with the applicable 
accounting and financial reporting 
standards.

Independent Auditors’ Report
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Information Other than the unconsolidated Financial Statements and Auditors’ 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 unconsolidated financial statements and our 
auditors’ report thereon. 

Our opinion on the unconsolidated 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 unconsolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with 
the unconsolidated 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 Unconsolidated Financial Statements

Management is responsible for the preparation and fair presentation of the unconsolidated 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 unconsolidated financial statements that are free 
from material misstatement, whether due to fraud or error. 

In preparing the unconsolidated 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. 

Auditors’ Responsibilities for the Audit of the Unconsolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the unconsolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 unconsolidated 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 unconsolidated 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.

•	 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.
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•	 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 auditors’ 
report to the related disclosures in the unconsolidated 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 auditors’ 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 unconsolidated financial statements, 
including the disclosures, and whether the unconsolidated 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 unconsolidated financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditors’ 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.

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 unconsolidated statement of financial position, the unconsolidated statement of profit or loss, the 
unconsolidated statement of comprehensive income, the unconsolidated statement of changes in 
equity and the unconsolidated statement of cash flows 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)	 no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).
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Other Matter

The unconsolidated financial statements of the Company for the year ended June 30, 2025 were audited 
by another firm of Chartered Accountants who vide their report dated October 03, 2025, expressed an 
unmodified opinion thereon.

The engagement partner on the audit resulting in this independent auditors’ audit report is Sajjad Hussain 
Gill.

Lahore:
Date : October 01, 2026							       	 BDO EBRAHIM & CO.
									         	 CHARTERED ACCOUNTANTS
UDIN: AR202610087UhnHBTVKL
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Unconsolidated Statement of Financial Position
As at June 30, 2026

2026 2025
Note (Rupees in thousand)

Assets
Non-current assets
Property, plant and equipment 7  2,984,667  2,556,816 
Intangible asset 8  -    -   
Long term investments 9  11,929,155  12,160,600 
Long term loans and advances 10  86,377  77,744 
Long term security deposits 11  27,160  22,589 
Deferred taxation 12  256,532  195,270 

 15,283,891  15,013,019 
Current assets
Stores and spares 13  291,150  349,888 
Stock in trade 14  3,122,260  2,824,582 
Short term investments 15  584,404  32,811 
Trade debts 16  198,822  536,762 
Loans, advances, deposits, prepayments and other receivables 17  5,077,181  4,302,875 
Cash and bank balances 18  586,294  808,920 

 9,860,111  8,855,838 
TOTAL ASSETS  25,144,002  23,868,857 
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized share capital 19  9,000,000  9,000,000 
 

Issued, subscribed and paid up share capital 19  3,710,288  3,710,288 
Capital reserve
Share premium  5,435,250  5,435,250 
Revenue reserves  5,224,336  4,141,618 
Total equity  14,369,874  13,287,156 

NON CURRENT LIABILITIES
Long term finances - secured 20  1,315,062  1,651,882 
Deferred liabilities - employee retirement benefits 21  1,731,123  1,596,749 
Lease liabilities 22  19,002  1,428 

 3,065,187  3,250,059 
CURRENT LIABILITIES
Trade and other payables 23  2,078,803  2,066,930 
Contract liabilities 24  694,770  682,716 
Unclaimed dividend  14,951  14,951 
Current portion of long term liabilities 25  446,743  418,728 
Short term borrowings 26  4,149,739  3,887,065 
Accrued mark-up 27  152,334  178,195 
Provision for taxation - net 28  171,601  83,057 

 7,708,941  7,331,642 
TOTAL EQUITY AND LIABILITIES  25,144,002  23,868,857 
CONTINGENCIES AND COMMITMENTS 29

The annexed notes 1 to 56 form an integral part of these unconsolidated financial statements.

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director
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Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director

Unconsolidated Statement of Profit or Loss
For the year ended June 30, 2026

2026 2025
Note (Rupees in thousand)

Revenue from contracts with customers - net 30  13,863,546  12,591,060 
Cost of revenue 31  (8,322,632)  (7,993,997)
Gross profit  5,540,914  4,597,063 

Administrative expense 32  (1,596,112)  (1,301,693)
Distribution cost 33  (2,053,170)  (1,758,159)
Other operating expense 34  (245,037)  (217,964)

 (3,894,319)  (3,277,816)
Profit from operations  1,646,595  1,319,247 

Finance cost 35  (778,559)  (1,222,390)
Other income 36  903,930  1,339,757 
Profit before income tax and levy  1,771,966  1,436,614 
Levy 37  -    (10,137)
Profit before income tax  1,771,966  1,426,477 
Income tax 38  (705,847)  (380,957)
Profit for the year  1,066,119  1,045,520 

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

Earnings per share
Basic / diluted earnings per share 39  2.87  2.82 

The annexed notes 1 to 56 form an integral part of these unconsolidated financial statements.
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Unconsolidated Statement of Comprehensive Income
For the year ended June 30, 2026

2026 2025
(Rupees in thousand)

Profit for the year  1,066,119  1,045,520 

Other comprehensive income

Items not to be reclassified to profit or loss in subsequent periods:	

Re-measurement of employee retirement benefits  (70,516)  52,681 
Related deferred tax  21,547  (15,278)
Effect of change in tax rate  65,568  (26,168)
Fair value gain on investment in equity instrument designated at FVTOCI  -    33,346 

 16,599  44,581 
Items to be reclassified to profit or loss in subsequent periods		   -  -
Other comprehensive income for the year  16,599  44,581 
Total comprehensive income for the year  1,082,718  1,090,101 

The annexed notes 1 to 56 form an integral part of these unconsolidated financial statements.

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director
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Unconsolidated Statement of Comprehensive Income
For the year ended June 30, 2026

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director

Unconsolidated Statement of Cash Flows
For the year ended June 30, 2026

2026 2025
Note (Rupees in thousand)

(Restated)

Cash flows from operating activities
Cash generated from operations 40  2,052,270  2,523,836 
Income tax paid  (562,792)  (342,270)
Finance cost paid  (760,231)  (1,394,826)
Contributions to defined benefit plans  (253,179)  (215,015)
Long term loans and deposits - net  (3,883)  65,552 
Workers' Welfare Fund paid 23.4  (17,110)  (5,264)
Workers' Profit Participation Fund paid 23.3  -    (47,063)

 (1,597,195)  (1,938,886)
Net cash generated from operating activities  455,075  584,950 

Cash flows from investing activities
Purchase of property, plant and equipment  (875,753)  (648,869)
Proceeds from disposal of property, plant and equipment 7.1.7  39,281  20,426 
Proceeds from disposal of short term investments  32,480  13,733 
Short term investments made during the year  (573,771)  -   
Proceeds from disposal of long term investments  1,237,846  1,786,055 
Long term investments made during the year 9.2.1  (752,895)  -   
Acquisition of subsidiary  -    (27,700)
Profit received on bank deposits 36  8,398  31,443 
Dividend received 36  284,906  -   
Net cash (used in) / generated from investing activities  (599,508)  1,175,088 

Cash flows from financing activities
Receipts from long term finances  115,319  92,606 
Repayments of long term finances  (437,483)  (365,409)
Lease rentals paid  (18,703)  (5,665)
Short term borrowings - net  262,674  (1,057,793)
Net cash used in financing activities  (78,193)  (1,336,261)
Net (decrease) / increase in cash and cash equivalents  (222,626)  423,777 
Cash and cash equivalents at the beginning of year  808,920  385,143 
Cash and cash equivalents at the end of year  586,294  808,920 

The annexed notes 1 to 56 form an integral part of these unconsolidated financial statements.
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Share
Capital

Capital Reserves Revenue Reserves

Share
Premium

Capital
Reserve

 General 
Reserve 

 Un-
appropriated 

profit 
 Subtotal Total

------------------------(Rupees in thousand)------------------------

Balance as at June 30, 2024  3,710,288  5,434,621  629  266,400  2,785,117  3,051,517  12,197,055 

Total comprehensive income for the year

Profit for the year  -    -    -    -    1,045,520  1,045,520  1,045,520 

Other comprehensive income for the year  -    -    -    -    44,581  44,581  44,581 

 -    -    -    -    1,090,101  1,090,101  1,090,101 

Transfer of capital reserve to share premium  629  (629)  -    -   

Balance as at June 30, 2025  3,710,288  5,435,250  -    266,400  3,875,218  4,141,618  13,287,156 

Total comprehensive income for the year

Profit for the year  -    -    -    -    1,066,119  1,066,119  1,066,119 

Other comprehensive income for the year  -    -    -    -    16,599  16,599  16,599 

 -    -    -    -    1,082,718  1,082,718  1,082,718 

Balance as at June 30, 2026  3,710,288  5,435,250  -    266,400 4,957,936  5,224,336   14,369,874

The annexed notes 1 to 56 form an integral part of these unconsolidated financial statements.

Unconsolidated Statement of Changes in Equity
For the year ended June 30, 2026

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director
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Unconsolidated Statement of Changes in Equity
For the year ended June 30, 2026

1	 LEGAL STATUS AND NATURE OF BUSINESS
Treet Corporation Limited (the Company) was incorporated in Pakistan on January 22, 1977 as a 
public limited company under the Companies Act, 1913  (now Companies Act, 2017). Its shares are 
quoted on Pakistan Stock Exchange. The principal activity of the Company is manufacturing and sale 
of razors and razor blades along with other trading activities.
	

2	 GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS					   
	

Business Units	 Geographical Location Address

Corporate office Lahore 72-B, Industrial Area, Kot 
Lakhpat, Lahore.

Sales office Lahore Gulberg, Lahore.
Manufacturing facility Lahore 72-B, Industrial Area, Kot 

Lakhpat, Lahore.
Manufacturing facility Hyderabad Hali Road, Hyderabad.

3	 BASIS OF PREPARATION

3.1	 Statement of compliance									       

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

				  
-	 IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) 

as notified under the Companies Act, 2017; and
					   

-	 Islamic Financial Accounting Standards (IFASs) issued by the Institute of Chartered 
Accountants of Pakistan, as notified under the Companies Act, 2017; and		  	
	

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

	 Where provisions of, directives and notifications issued under the Companies Act, 2017 
differ from the IFRS Accounting Standards, the provisions of, directives and notifications 
issued under the Companies Act, 2017 have been followed.

				  
3.2	 Basis of measurement										        

			 
	 These unconsolidated financial statements have been prepared under the historical cost 

convention, except otherwise stated.								      
									       

3.3	 Separate financial statements									       
												          

	 These financial statements are the separate financial statements of the Company in 
which investments in subsidiaries and associate are accounted for on the basis of direct 
equity interest rather than on the basis of reported results and net assets of the investees. 
Consolidated financial statements of the Company are prepared and presented separately.	
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	 The Company has the following investments in subsidiaries and associate:			  	
									       

2026 2025
Name of Company

Subsidiary Companies
- Treet Holdings Limited (THL) 100.00% 100.00%
- First Treet Manufacturing Modaraba (FTMM) 97.11% 97.11%
- Treet Renacon Pharma Limited (formerly 
    known as Renacon Pharma Limited) (RPL) 55.86% 55.86%
- Treet Battery Limited (TBL) 76.44% 86.18%
- Treet Trading L.L.C (TTL) 100.00% 100.00%
- Treet packaging Limited (TPGL) 100.00% --

Associate company
- Loads Limited (LL) 24.68% 12.49%

3.4	 Functional and presentation currency							     

	 These unconsolidated financial statements are presented in Pakistan Rupees which is also 
the Company’s functional currency. All financial information presented in Pakistan Rupees has 
been rounded to the nearest thousand of rupees, unless otherwise indicated.			 
											         

4	 APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO PUBLISHED APPROVED 
ACCOUNTING AND REPORTING STANDARDS

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

year ended June 30, 2026	 								      
	

	 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 unconsolidated financial 
statements other than certain additional disclosures.						    
								      

Effective date (annual periods 
beginning on or after)

Amendmends to IAS 21 'The Effects of Changes in Foreign Exchange Rates'
- Lack of Exchangeability					     January 01, 2025

	 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 unconsolidated financial statements.		  	
												          

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

	 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.								        	
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Effective date (annual periods 

beginning on or after)

Amendments to IFRS 7 'Financial Instruments: Disclosures' -  Amendments 
regarding the classification and measurement of financial instruments January 01, 2026

Amendments to IFRS 9 'Financial Instruments' -  Amendments regarding 
the classification and measurement of financial instruments January 01, 2026

Amendments to IFRS 7 'Financial Instruments: Disclosures' -  Amendments 
regarding nature-dependent electricity contracts that are often 
structured as power purchase agreements (PPAs) January 01, 2026

Amendments to IFRS 9 'Financial Instruments' -  Amendments regarding 
nature-dependent electricity contracts that are often structured as power 
purchase agreements (PPAs)		  January 01, 2026

Amendmends to IAS 21 'The Effects of Changes in Foreign Exchange Rates' 
- Amendments regarding translations to a hyperinflationary presentation 
currency	 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			   January 01, 2027

IFRS 18 Presentation and Disclosures in Financial Statements	 January 01, 2027
												          

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

	 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).									       
						    

	 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 unconsolidated 
financial statements, it is expected to have a significant effect on the presentation and 
disclosure of certain items. These changes include categorisation and sub-totals in the 
unconsolidated statement of profit or loss, aggregation/disaggregation and labelling of 
information, and disclosure of management-defined performance measures.		
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5	 SIGNIFICANT ESTIMATES AND JUDGMENTS AND OTHER ACCOUNTING POLICY INFORMATION	

5.1	 Significant estimates and judgements

The preparation of unconsolidated financial statements in conformity with approved 
accounting standards requires management to make judgments, estimates and assumptions 
that affect the application of accounting policies and reported amounts of assets, liabilities, 
income and expenses. The estimates, associated assumptions and judgments are based on 
historical experience and various other factors that are believed to be reasonable under the 
circumstances, the result of which form the basis of making the judgments about carrying 
values of assets and liabilities that are not readily apparent from other sources. Actual results 
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to 
accounting estimates are recognized in the period in which the estimate is revised if revision 
affects only that period, or in the period of revision and future periods if the revision affects 
both current and future periods.

The areas where various assumptions and estimates are significant to Company's 
unconsolidated financial statements or where judgments were exercised in application of 
accounting policies are as follows:

Note
-   Employee benefits 6.1
-   Expected credit loss 6.8
-   Taxation 6.3
-   Depreciation of operating fixed assets 6.4
-   Impairement of non-financial assets 6.8

6	 Material Accounting Policy Information

	 The material accounting policies applied in the preparation of these unconsolidated financial 
statements are set out below. These policies have been consistently applied to all years 
presented in these unconsolidated financial statements.

6.1	 Employee benefits

	 Defined contribution plans

	 The Company has maintained two contributory schemes for the employees, as below:		
							     

i)	 A recognized contributory provident fund scheme namely “Treet Corporation Limited - Group 
Employees Provident Fund” is in operation, covering all permanent employees. Equal monthly 
contributions are made both by the Company and employees in accordance with the rules of 
the scheme at 10% of the basic salary. 	

									       
ii)	 A recognized contributory fund scheme namely “Treet Corporation Limited - Group Employee 

Service Fund” is in operation which covers all permanent management employees. In 
accordance with the rules of the scheme, equal monthly contributions are made by the 
Company at 10% of basic salary  from the date the employee gets  permanent status however 
it is optional for employees to contribute in service fund. Additional contributions may be 
made by the Company for those employees who have at most 15 years of service remaining 
before reaching retirement age. Employee can start their additional contribution above the 
threshold limit of 10% of the basic salary at any time.

Unconsolidated Notes to the Financial Statements
For the year ended June 30, 2026



Annual Report 2025-26 87

	 Defined benefit plans:									       
									       
	 An approved funded gratuity scheme and a funded superannuation scheme are in operation 

for all employees with qualifying service periods of six months and ten years respectively. 
These are operated through "Treet Corporation Limited - Group Employees Gratuity Fund" 
and "Treet Corporation Limited - Group Employee Superannuation Fund" respectively. The 
Company's net obligation in respect of defined benefit plans is calculated separately for each 
plan by estimating the amount of future benefits that employees have earned in current and 
prior periods, discounting that amount and deducting the fair value of any plan assets.		
												          

	 The calculation of defined benefit obligation is performed annually by a qualified actuary 
using the ‘Projected Unit Credit Method’ and latest actuarial valuation has been carried out at 
June 30, 2026. When calculation results in a potential asset for the Company, the recognized 
asset is limited to the present value of economic benefits available in the form of refunds from 
the plan or reductions in future contributions to the plan.						    
												          

	 Actual gains and losses arising from experience, adjustments and changes in actuarial 
assumptions are charged to equity through other comprehensive income in the year in which 
they arise. Past service costs are recognized immediately in the statement of profit or loss. The 
main features of defined benefit schemes are mentioned in note 21 to these unconsolidated 
financial statements.				  

									       
6.2	 Levy									       
										        
	 The amount calculated on taxable income using the notified tax rate is recognized as current 

income tax expense for the year in unconsolidated statement of profit or loss. Any excess of 
expected income tax paid or payable for the year under the Income Tax Ordinance, 2001 over 
the amount designated as current income tax for the year, is then recognized as a levy as per 
the IAS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes as issued 
by the Institute of Chartered Accountants of Pakistan.						    
										        

6.3	 Taxation									       
										        
	 Current tax									       
										        
	 Provision for current tax is based on taxable income for the year, determined in accordance 

with the provisions of the Income Tax Ordinance, 2001. The current tax charge is calculated 
using the applicable tax rates or the rates expected to apply to the year’s profit if enacted, 
after considering available tax credits, rebates, and exemptions, if any. It also includes 
adjustments, where necessary, for prior years' tax provisions based on assessments finalized 
during the year.									       

										        
	 Deferred tax									       
										        
	 Deferred tax is provided using the balance sheet method for all temporary differences at 

the reporting date between tax base of assets and liabilities and their carrying amounts for 
financial reporting purposes.				  

										        
	 Deferred tax liability is recognized for all taxable temporary differences and deferred tax 

assets are recognized for all deductible temporary differences, carry forward of unused tax 
credits and unused tax losses, if any, to the extent that it is probable that future taxable profit 
will be available against which the deductible temporary differences, carry-forward of unused 
tax credits and unused tax losses can be utilized.		

										        
	 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply 

to the period when the liability is settled based on tax rates that have been enacted or 
substantially enacted at the reporting date.		
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6.4	 Operating fixed assets									       
										        
	 Operating fixed assets are stated at cost less accumulated depreciation and accumulated 

impairment losses, if any, except land which is stated at cost less impairment losses, if any. 	
										        

	 Depreciation is charged to statement of profit or loss, unless it is included in the carrying 
amount of another asset, on straight line method whereby cost of an asset is written off over 
its estimated useful life as disclosed in note 7.1 to these unconsolidated financial statements.	
										        

	 Depreciation on additions to operating fixed assets is charged from the day on which an asset 
is available for use till the day the asset is fully depreciated or disposed off. Assets, which 
have been fully depreciated, are retained in the books at a nominal value of Rupee 1. 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.				  
								      

									          	
	 Depreciation methods, residual value and the useful life of assets are reviewed at each 

financial year end, and adjusted if impact on depreciation is significant.				  
	

	 Subsequent costs are included in the 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 cost of the item can be measured reliably. All other 
repairs and maintenance costs are charged to the statement of profit or loss as and when 
incurred. 						    

										        
	 On disposal or scrapping, the cost of the assets and the corresponding depreciation is 

adjusted and the resultant gain or loss is dealt with through the statement of profit or loss.		
									       

	 Capital work in progress									       
										        
	 Capital work in progress is stated at cost, less any identified impairment loss. Capital work in 

progress represents expenditure on operating fixed assets in the course of construction and 
installation. Transfers are made to relevant category of operating fixed assets as and when 
assets are available for use. 					   

										        
6.5	 Intangible assets									       
										        
	 Intangible assets represent the cost of computer software (ERP system) and are stated at cost 

less accumulated amortization and any identified impairment loss. Subsequent expenditure 
is capitalized only when it increases the future economic benefits embodied in the specific 
asset to which it relates. All other expenditure is recognized in the statement of profit or loss as 
incurred.									       

										        
	 All intangibles are amortized over the period of five years on a straight line basis as referred 

in Note 8 so as to write off the cost of an asset over its estimated useful life. Amortization on 
additions to intangible assets is charged from the day on which an asset is available for use 
till the day the asset is fully amortized or disposed off.						    
								      

6.6	 Leases									       
										        
	 The Company is the lessee.								      

	
	 At inception of a contract, the Company assesses whether a contract is, or contains, a lease 

based on whether the contract conveys the right to control the use of an identified asset for 
a period of time in exchange for consideration. Lease terms are negotiated on an individual 
basis and contain a wide range of different terms and conditions.					   
										        

	 At initial recognition, leases are recognized as a right-of-use asset and a corresponding 
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liability at the date at which the leased asset is available for use by the Company. 			
The lease liability is initially measured at the present value of the lease payments that are not 
paid at the commencement date, discounted using the interest rate implicit in the lease, or if 
that rate cannot be readily determined, the Company’s incremental borrowing rate.		
										        

	 Lease payments include fixed payments, variable lease payments that are based on an index 
or a rate amounts expected to be payable by the lessee under residual value guarantees, the 
exercise price of a purchase option if the lessee is reasonably certain to exercise that option, 
payments of penalties for terminating the lease, if the lease term reflects the lessee exercising 
that option, less any lease incentives receivable. The extension and termination options are 
incorporated in determination of lease term only when the Company is reasonably certain to 
exercise these options.						    

										        
	 The lease liability is subsequently 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 fixed lease payments or an index or rate, 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. 
The corresponding adjustment is made to the carrying amount of the right-of-use asset, or 
is recorded in the statement of profit or loss account if the carrying amount of right-of-use 
asset has been reduced to zero. 

				  
	 The right of use asset is initially measured based on the initial amount of the lease liability 

adjusted for any lease payments made at or before the commencement date, plus any initial 
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset 
or to restore the underlying asset or the site on which it is located, less any lease incentive 
received. The right-of use asset is depreciated on a straight line method over the lease term 
as this method most closely reflects the expected pattern of consumption of future economic 
benefits. The right of use asset is reduced by impairment losses, if any, and adjusted for 
certain remeasurements of the lease liability. 			 

										        
	 Payments associated with short-term leases and all leases of low-value assets are 

recognized on a straight-line basis as an expense in profit or loss. Short-term leases are 
leases with a lease term of 12 months or less without a purchase option.

6.7	 Investments									       
										        
	 Investments intended to be held for less than twelve months from the reporting date or to 

be sold to raise operating capital are included in current assets, all other investments are 
classified as non-current. Management determines the classification of its investments at the 
time of purchase depending on the purpose for which the investments are required and re-
evaluates this classification on regular basis.

	 Investment in subsidiaries and associates							     
	 	

	 Investments in subsidiaries and associates where the Company has control / significant 
influence are measured at cost less impairment, if any, in the Company’s separate financial 
statements. At subsequent reporting date, the recoverable amounts of investments are 
estimated to determine the extent of impairment losses, if any, and carrying amounts of 
investments are adjusted accordingly. Impairment losses are recognized as expense in 
the unconsolidated statement of profit or loss. Investments in subsidiaries and associates 
that have suffered an impairment are reviewed for possible reversal of impairment at each 
reporting date. Where impairment losses are subsequently reversed, the carrying amounts of 
the investments are increased to the revised recoverable amounts but limited to the extent 
of initial cost of investments. Impairment losses recognized in the unconsolidated statement 
of profit or loss on investments in subsidiaries and associates are reversed through the 
unconsolidated statement of profit or loss.								     
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	 The Company is required to issue consolidated financial statements along with its separate 
financial statements, in accordance with the requirements of IAS 27, ‘Separate Financial 
Statements’. Investments in associates, in the consolidated financial statements, are being 
accounted for using the equity method.	

		
6.8	 Impairment									       
										        
	 Financial assets									       
										        
	 The Company recognizes loss allowances for ECLs on:						    

										        
	 -	 financial assets measured at amortized cost;							     

	
	 -	 debt investments measured at FVOCI; and 							     

	
	 -	 contract assets.								     
										        
	 The Company measures loss allowances at an amount equal to lifetime ECLs, except for the 

following, which are measured at 12-month ECLs:							     
										        

	 -	 debt securities that are determined to have low credit risk at the reporting date; and		
						    

	 -	 other debt securities and bank balances for which credit risk (i.e. the risk of default 
occurring over the expected life of the financial instrument) has not increased significantly 
since initial recognition.					   

										        
	 12 month ECLs are the portion of ECLs that result from default events that are possible within 

the 12 months after the reporting date (or a shorter period if the expected life of the instrument 
is less than 12 months).					   

										        
	 When determining whether the credit risk of a financial asset has increased significantly 

since initial recognition and when estimating ECLs, the Company considers reasonable and 
supportable information that is relevant and available without undue cost or effort.			
										        

	 This includes both quantitative and qualitative information and analysis, based on the 
Company’s historical experience and informed credit assessment and including forward-
looking information.		

				  
	 The Company assumes that the credit risk on a financial asset has increased significantly if 

it is more than past due for a reasonable period of time. Lifetime ECLs are the ECLs that result 
from all possible default events over the expected life of a financial instrument. 12 month ECLs 
are the portion of ECLs that result from default events that are possible within the 12 months 
after the reporting date (or a shorter period if the expected life of the instrument is less than 12 
months). The maximum period considered when estimating ECLs is the maximum contractual 
period over which the Company is exposed to credit risk.		

	 The Company has elected to measure loss allowances for trade debts using IFRS 9 simplified 
approach and has calculated ECLs based on lifetime ECLs. The Company has established a 
matrix that is based on the Company's historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment. When determining 
whether the credit risk of a financial asset has increased significantly since initial recognition 
and when estimating ECLs, the Company considers reasonable and supportable  information 
that is relevant and available without undue cost or effort. This includes both quantitative 
and qualitative information and analysis, based on the Company's historical experience and 
informed credit assessment including forward-looking information.				  
								      

	 Loss allowances for financial assets measured at amortized cost are deducted from the gross 
carrying amount of the assets.		
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	 The gross carrying amount of a financial asset is written off when the Company has no 

reasonable expectations of recovery of a financial asset in its entirety or a portion thereof. The 
Company individually makes an assessment with respect to the timing and amount of write 
off based on whether there is a reasonable expectation of recovery. The Company expects 
no significant recovery from the amount written off. However, financial assets that are written 
off could still be subject to enforcement activities in order to comply with the Company's 
procedures for recovery of amounts due.		

	
	 Non-financial assets									       
										        
	 The carrying amount of the Company’s non-financial assets, other than inventories and 

deferred tax assets are reviewed at each reporting date to determine whether there is any 
indication of impairment. If any such indication exists, then the asset’s recoverable amount is 
estimated. A cash-generating unit is the smallest identifiable asset group that generates cash 
flows that largely are independent from other assets and groups. The recoverable amount of 
an asset or cash generating unit is the greater of its value in use and its fair value less cost to 
sell. In assessing value in use, the estimated future cash flows are discounted to their present 
values using a pre-tax discount rate that reflects current market assessments of the time 
value of money and the risks specific to the asset or cash generating unit.				  
						    

	 An impairment loss is recognized if the carrying amount of the assets or its cash generating 
unit exceeds its estimated recoverable amount. Impairment losses are recognized in the 
unconsolidated statement of profit or loss. Impairment losses recognized in respect of cash 
generating units are allocated first to reduce the carrying amount of any goodwill allocated 
to the cash-generating unit and then to reduce the carrying amounts of the other assets in 
the unit on a pro rata basis. Impairment losses recognized in prior periods are assessed at 
each reporting date for any indications that the loss has decreased or no longer exists. An 
impairment loss is reversed if there has been a change in the estimates used to determine the 
recoverable amount.				  

										        
	 An impairment loss is reversed only to that extent that the asset’s carrying amount after 

the reversal does not exceed the carrying amount that would have been determined, net of 
depreciation and amortization, if no impairment loss had been recognized.				 
							     

6.9	 Financial Instruments									       
										        
6.9.1	 Recognition and initial measurement								      

	
	 All financial assets or financial liabilities are initially recognized when the Company becomes 

a party to the contractual provisions of the instrument. Regular way purchases of financial 
assets are recognised on trade date, the date on which the Company commits to purchase 
the asset. 		

					   
	 A financial asset (unless it is a trade receivable without a significant financing component) 

or financial liability is initially measured at fair value plus, for an item not at FVTPL, transaction 
costs that are directly attributable to its acquisition or issue. A receivable without a significant 
financing component is initially measured at the transaction price.					  
								      

6.9.2	 Classification and subsequent measurement							     
		

	 Financial assets									       
										        
	 On initial recognition, a financial asset is classified as measured at amortized cost, fair value 

through other comprehensive income (FVOCI) and fair value through profit or loss (FVTPL).		
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	 A financial asset is initially measured at fair value plus, for an item not at FVTPL, transaction 
costs that are directly attributable to its acquisition.						    
					   

	 Financial assets are not reclassified subsequent to their initial recognition unless the 
Company changes its business model for managing financial assets, in which case all 
affected financial assets are reclassified on the first day of the first reporting period following 
the change in the business model.					  

										        
	 Amortized cost									       
										        

A financial asset is measured at amortized cost if it meets both of the following conditions and 
is not designated as at FVTPL:

				  
-	 it is held within a business model whose objective is to hold assets to collect contractual 

cash flows; and								     
										        

-	 its contractual terms give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding.					   
					   

	 These assets are subsequently measured at amortized cost using the effective interest 
method. The amortized cost is reduced by impairment losses. Interest income, foreign 
exchange gains and losses and impairment are recognized in statement of profit or loss. Any 
gain or loss on derecognition is recognized in statement of profit or loss.

	 Financial assets measured at amortized cost comprise of cash and bank balances, deposits, 
long term loans, trade debts, term deposits and other receivable.					   
						    

	 Debt Instrument - FVOCI									       
										        
	 A debt investment is measured at FVOCI if it meets both of the following conditions and is not 

designated as at FVTPL:
					   

-	 it is held within a business model whose objective is achieved by both collecting 
contractual cash flows and selling financial assets; and						   
		

-	 its contractual terms give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding.					   
								      

	 These assets are subsequently measured at fair value. Interest income calculated using the 
effective interest method, foreign exchange gains and losses and impairment are recognized 
in unconsolidated statement of profit or loss. Other net gains and losses are recognized in OCI. 
On derecognition, gains and losses accumulated in OCI are reclassified to unconsolidated 
statement of profit or loss. However, the Company has no such instrument at the reporting 
date.							     

	 Equity Instrument - FVOCI									      
										        
	 On initial recognition of an equity investment that is not held for trading, the Company may 

irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This 
election is made on an investment-by-investment basis.						    
										        

	 These assets are subsequently measured at fair value. Dividends are recognized as income 
in unconsolidated statement of profit or loss unless the dividend clearly represents a recovery 
of part of the cost of the investment. Other net gains and losses are recognized in OCI and are 
never reclassified to statement of profit or loss.		
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	 Fair value through profit or loss (FVTPL)							     
	

	 All financial assets not classified as measured at amortized cost or FVOCI as described above 
are measured at FVTPL. 									       

	 On initial recognition, the Company may irrevocably designate a financial asset that 
otherwise meets the requirements to be measured at amortized cost or at FVOCI as at FVTPL 
if doing so eliminates or significantly reduces an accounting mismatch that would otherwise 
arise.									       

										        
	 These assets are subsequently measured at fair value. Net gains and losses, including any 

interest or dividend income, are recognized in unconsolidated statement of profit or loss. 		
									       

	 Financial assets at fair value through profit or loss comprise of short term investment in listed 
equity securities and long term receivables.

			 
	 Financial assets – Business model assessment:	
		
	 For the purposes of the assessment, ‘principal’ is defined as the fair value of the financial asset 

on initial recognition. ‘Interest’ is defined as consideration for the time value of money and for 
the credit risk associated with the principal amount outstanding during a particular period of 
time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as 
well as a profit margin.						    

										        
	 In assessing whether the contractual cash flows are solely payments of principal and interest, 

the Company considers the contractual terms of the instrument. This includes assessing 
whether the financial asset contains a contractual term that could change the timing or 
amount of contractual cash flows such that it would not meet this condition. In making this 
assessment, the Company considers:

		
-	 contingent events that would change the amount or timing of cash flows;			 

				  
-	 terms that may adjust the contractual coupon rate, including variable-rate features;		

						    
-	 prepayment and extension features; and							     

	
-	 terms that limit the Company’s claim to cash flows from specified assets (e.g. non-

recourse features).				  
										        
	 Financial liabilities									       
										        
	 Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability 

is classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated 
as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net 
gains and losses, including any interest expense, are recognized in unconsolidated statement 
of profit or loss. Other financial liabilities are subsequently measured at amortized cost using 
the effective interest method. Interest expense and foreign exchange gains and losses are 
recognized in unconsolidated statement of profit or loss. Any gain or loss on derecognition is 
also recognized in unconsolidated statement of profit or loss.

	 Financial liabilities comprise trade and other payables, short term borrowings, long term 
financing, current portion of long term liabilities, long term deposits, accrued markup and 
unclaimed dividend.
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6.9.3	 Derecognition

	 Financial assets

	 Regular way sales of financial assets are recognised on trade date, the date on which the 
Company commits to sell the asset. The Company derecognizes a financial asset when the 
contractual rights to the cash flows from the financial asset expire, or it transfers the rights to 
receive the contractual cash flows in a transaction in which substantially all of the risks and 
rewards of ownership of the financial asset are transferred or in which the Company neither 
transfers nor retains substantially all of the risks and rewards of ownership and it does not 
retain control of the financial asset. 

	 The Company might enter into transactions whereby it transfers assets recognized in its 
unconsolidated statement of financial position, but retains either all or substantially all of 
the risks and rewards of the transferred assets. In these cases, the transferred assets are not 
derecognized.

	 Financial liabilities
		
	 The Company derecognizes a financial liability when its contractual obligations are 

discharged or cancelled, or expired. The Company also derecognizes a financial liability when 
its terms are modified and the cash flows of the modified liability are substantially different, in 
which case a new financial liability based on the modified terms is recognized at fair value. On 
derecognition of a financial liability, the difference between the carrying amount extinguished 
and the consideration paid (including any non-cash assets transferred or liabilities assumed) 
is recognized in unconsolidated statement of profit or loss.

6.10	 Stores and spares

	 These are valued at the moving average cost except for items in transit, which are valued at 
invoice price and related expenses incurred up to the reporting date. The Company reviews 
the carrying amount of stores and spares on a regular basis and provision is made for 
obsolescence if there is any change in usage pattern and physical form of related stores and 
spares. 									       

6.11	 Stock in trade									       

	 Stock of raw materials, packing materials, work in process and finished goods is valued at 
lower of moving weighted average cost and net realizable value, except for stock in transit 
which is valued at invoice price and related expenses. Cost in relation to work in process and 
finished goods includes direct production costs such as raw materials, consumables, labor 
and appropriate proportion of production overheads.						    
			 

	 Finished goods purchased for resale are valued at moving average cost of purchase and 
comprise of purchase price and other costs incurred in bringing the material to its present 
location and condition.									       

	 Net realizable value signifies the estimated selling price in the ordinary course of business less 
estimated costs of completion and the estimated cost necessary to be incurred to make the 
sale. 									       

6.12	 Trade debts, loans, deposits and other receivables					   
	

	 These are stated at amortized cost and are initially recognized when they are originated and 
measured at fair value of consideration receivable. These assets are written off when there is 
no reasonable expectation of recovery.								      
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6.13	 Cash and cash equivalents								      
	

	 Cash and cash equivalents are carried at amortized cost. For the purpose of cash flow 
statement, cash and cash equivalents comprise of cash in hand, current and deposit account 
balances with banks, term deposit receipt and outstanding balance of running finance 
facilities availed by the Company.								      
	

6.14	 Mark-up bearing borrowings								      
	

	 Borrowings are recognized initially at the proceeds received. Borrowings are subsequently 
stated at amortized cost, any difference between the proceeds (net of transaction costs) 
and the redemption value is recognized in the unconsolidated statement of profit or loss 
over the period of the borrowings using the effective interest rate method. Finance costs are 
accounted for on accrual basis and are reported under accrued markup to the extent of the 
amount remaining unpaid.								      

	
	 Borrowings are classified as current liabilities unless the company has an unconditional right 

to defer settlement of the liability for at least twelve months after the reporting date.	
	

6.15	 Trade and other payables									      

	 Trade and other payables are carried at cost which is the fair value of the consideration to be 
paid in future for goods and services received whether or not billed to the Company.	
	

6.16	 Provisions									      

	 Provisions are recognized when the Company has a present legal or constructive obligation 
as a result of past events, it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation, and a reliable estimate can be made of the 
amount of obligation. Provisions are reviewed at each reporting date and adjusted to reflect 
the current best estimate.									       

	 A provision for warranties is recognized when the underlying products or services are sold, 
based on historical data and a weighting of possible outcomes against their associated 
probabilities.									       

6.17	 Foreign currency translation								      
	

	 Foreign currency transactions are translated into Pakistan Rupees which is the Company’s 
functional and presentation currency using the exchange rates approximating those 
prevailing at the date of the transaction.								      
	

	 All monetary assets and liabilities in foreign currencies are translated into Pakistan Rupees 
using the exchange rate at the reporting date. Exchange gains and losses resulting from 
the settlement of such transactions and from the translations at the year end exchange 
rates of monetary assets and liabilities denominated in foreign currencies are recognized 
in unconsolidated statement of profit or loss. All non-monetary assets and liabilities are 
translated in Pakistan Rupees using the exchange rates prevailing on the date of transaction 
or at the date when the fair value was determined. 						    
			 

6.18	 Revenue recognition									       

	 Revenue from contracts with customers is recognised, when control of goods is transferred to 
the customers, at an amount that reflects the consideration to which the Company expects 
to be entitled in exchange for those goods excluding sales taxes and trade discounts. Specific 
revenue and other income recognition policies are as follows:
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6.18.1	 Revenue from contracts with customers								      
	

	 Revenue from contracts with customers is recognized at the point in time when control of the 
asset is transferred to the customer which on the basis of current agreement with majority 
of the customers, is when the goods are delivered to customers and in very few cases when 
goods are handed over to the customers i.e. ex-factory, in case of local sales. Further in case 
of export sale, control is transferred when goods are loaded on vessels.				  
					   

6.18.2	 Dividend Income									       

	 Dividend income is recognized when the Company's right to receive the dividend is 
established.		

6.18.3	 Interest income									       

	 Interest income is recognised as it accrues under the effective interest method.			 
						    

6.19	 Contract liabilities									       

	 A contract liability is the obligation of the Company to transfer goods or services to a 
customer for which the Company has received consideration (or an amount of consideration 
is due) from the customer. If a customer pays consideration before the Company transfers 
goods or services to the customer, a contract liability is recognized when the payment is 
made or the payment is due (whichever is earlier). Contract liabilities are recognized as 
revenue when the Company performs under the contract. It also includes refund liabilities 
arising out of customers' right to claim amounts from the Company on account of contractual 
delays in delivery of performance obligations and incentive on target achievements.		
							     

6.20	 Borrowing costs									       

	 General and specific borrowing costs directly attributable to the acquisition, construction or 
production of qualifying assets, which are assets that necessarily take a substantial period 
of time to get ready for their intended use or sale, are added to the cost of those assets, 
until such time as the assets are substantially ready for their intended use or sale. All other 
borrowing costs are recognized in unconsolidated statement of profit or loss in the period in 
which they are incurred.									       

6.21	 Research and development costs								     
	

	 Research and development costs are charged to unconsolidated statement of profit or loss 
as and when incurred.	

								      
6.22	 Dividend to ordinary shareholders		  					   

	 Dividend to ordinary shareholders is recognized as a deduction from accumulated profit and 
as a liability in the Company’s unconsolidated statement of financial position in the year in 
which the dividends are approved by the Board of Directors or the Company’s shareholders as 
the case may be.									       

6.23	 Contingent liabilities									       

	 A contingent liability is disclosed when: 								      
	

- 	 there is a possible obligation that arises from past events and whose existence 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						    
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- 	 there is present 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.	

		
6.24	 Earnings per share (EPS)									       

	 Basic EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the 
Company by weighted average number of ordinary shares outstanding during the year.		
							     

	 Diluted EPS is calculated by adjusting basic EPS with weighted average number of ordinary 
shares that would be issued on conversion of all dilutive potential ordinary shares into 
ordinary shares and post-tax effect of changes in profit or loss attributable to ordinary 
shareholders of the Company that would result from conversion of all dilutive potential 
ordinary shares into ordinary shares.							     

6.25	 Off setting of financial instruments								      
	

	 Financial assets and liabilities are off-set and the net amount reported in the unconsolidated 
statement of financial position when there is a legally enforceable right to offset the 
recognized amounts and there is an intention and ability to settle on a net basis, or realize the 
asset and settle the liability simultaneously.						    
	

6.26	 Share Capital									       

	 Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of 
ordinary shares are recognized as a deduction from equity, net of any tax effects.			 
						    

2026 2025
Note (Rupees in thousand)

7 PROPERTY, PLANT AND EQUIPMENT 

Operating fixed assets 7.1  2,581,295  1,703,933 
Right of use assets 7.2  35,150  2,900 
Capital work in progress 7.3  368,222  849,983 

 2,984,667  2,556,816 
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7.1 Operating fixed assets
Owned assets

Freehold 
land

Buildings 
on freehold 

land

Plant and 
machinery

Furniture 
and 

fixtures

Computers 
and IT 

equipment
Vehicles Total

--------------------------- (Rupees in thousand) ---------------------------

Year ended June 30, 2026
Net carrying value basis
Opening net book value  111,933  275,660  718,697  147,704  30,824  419,115  1,703,933 
Additions  30,000  98,099  1,003,136  44,266  31,964  162,624  1,370,089 
Disposals (NBV)  -    -    -    -    (163)  (28,596)  (28,759)
Depreciation charge  -    (26,015)  (244,377)  (26,018)  (18,618)  (148,940)  (463,968)
Closing net book value  141,933  347,744  1,477,456  165,952  44,007  404,203  2,581,295 

Gross carrying value basis
Cost  141,933  713,633  3,795,839  296,817  147,814  904,477  6,000,513 
Accumulated depreciation  -    (365,889)  (2,318,383)  (130,865)  (103,807)  (500,274)  (3,419,218)
Net book value  141,933  347,744  1,477,456  165,952  44,007  404,203  2,581,295 

Year ended June 30, 2025
Net carrying value basis
Opening net book value  111,933  176,457  789,907  63,991  19,342  295,885  1,457,515 
Additions  -    116,256  69,038  98,151  23,165  258,593  565,203 
Disposals (NBV)  -    -    (170)  -    -    (34,507)  (34,677)
Depreciation charge  -    (17,053)  (140,078)  (14,438)  (11,683)  (100,856)  (284,108)
Closing net book value  111,933  275,660  718,697  147,704  30,824  419,115  1,703,933 

Gross carrying value basis
Cost  111,933  615,532  2,792,705  252,551  116,722  798,660  4,688,103 
Accumulated depreciation  -    (339,872)  (2,074,008)  (104,847)  (85,898)  (379,545)  (2,984,170)
Net book value  111,933  275,660  718,697  147,704  30,824  419,115  1,703,933 
Depreciation rate - 5% 10% 10% 25% 20%

7.1.1	 Particulars of immovable property (i.e. land and building) in the name of Company are as 
follows:

Location Usage of Immovable Total area Covered Area
Property (acres) (Square Feet)

Main Haali/ Link Road Hyderabad Manufacturing facility 5.49  239,057
72-B Main Peco Road, Kot Lakhpat Lahore Head Office & Manufacturing facility 11.62 506,167
Warehouse land, 14 Km Multan Road, Lahore Warehouse 1.5 65,340
05 Km off Ferozepur Road, Gajju Matta, Warehouse 10.29 448,232
Kacha Road, Lahore	

2026 2025
Note (Rupees in thousand)

7.1.2 Depreciation charge for the year has been allocated as follows:

Cost of sales 31  333,620  203,773 
Administrative expenses 32  114,463  69,653 
Distribution cost 33  28,460  16,076 

 476,543  289,502 
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7.1.3	 Depreciation pertaining to right of use assets amounting to Rs. 5.93 million (2025: Rs. 2.55 
million) and Rs. 6.64 million (2025: Rs. 2.85 million) is included in administrative expense and 
distribution cost respectively.									       
	

7.1.4	 All assets of the Company as at June 30, 2026 are located in Pakistan and are in the name of 
the Company.											         
		

7.1.5	 A total of 58 vehicles (2025: 45) are in use of the Company that are in the name of banks as 
disclosed in note 20.1.										        
			 

7.1.6	 Fully depreciated assets of the Company have a cost of  Rs. 1,273.70 million (2025: Rs. 1,189.74 
million)		

7.1.7	  Disposal of property, plant and equipment

 Cost  Accumulated 
Depreciation 

 Net Book 
Value 

Sales 
Proceeds 

 Gain / 
(loss) Mode of Sale Relationship Particulars of 

PurchasersDescription	

(Rupees in thousand)

Motor Cars

Kia-Sportage - 2.0L  8,118  (3,516)  4,602  6,457  1,855 As per policy Company employee Asghar Ali Bhatti 

MG-HS - 1.5L  8,113  (1,354)  6,759  6,535  (224) As per policy Company employee Farhaan Abid Rao 

Kia-Sorento - A/T 2.4L  9,084  (3,635)  5,449  7,334  1,885 As per policy Company employee Azhar Saeed Butt 

Honda City Aspire CVT1.5-L  5,989  (2,695)  3,294  6,398  3,104 As per policy Company employee Naeem Ullah 

Toyota-Corolla Altis CVT X1.6-L  6,851  (3,312)  3,539  4,403  864 As per policy Company employee Zunaira Dar

Toyota-Altis CVT A/T 1.8L  4,311  (3,086)  1,225  1,952  727 As per policy Company employee Amir Kaleem 

Honda Civic CVT Oriel1.8-L  4,127  (3,536)  591  1,070  479 As per policy Company employee Imran Khan 

Toyota Altis CVT A/T 1.8L  4,558  (3,034)  1,524  2,453  929 As per policy Company employee Rana Imran Ahmed 

Suzuki Wagon-R VXR 1.0L  1,250  (251)  999  987  (12) As per policy Company employee Abdul Qudus 

Items having NBV less than 

Rs.500,000 each  5,278  (4,501)  777  1,692  915 

2026  57,679  (28,920)  28,759  39,281  10,522 

2025  19,009  (4,874)  14,135  13,227  (908)

Unconsolidated Notes to the Financial Statements
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Right of use assets
 Building warehouses Total

(Rupees in thousand)

7.2 Right of use assets

Year ended June 30, 2026
Net carrying value basis
Opening net book value  724  2,176  2,900 
Additions  18,748  26,077  44,825 
Depreciation charge  (5,932)  (6,643)  (12,575)
Closing net book value  13,540  21,610  35,150 

Gross carrying value basis
Cost  31,777  45,564  77,341 
Accumulated depreciation  (18,237)  (23,954)  (42,191)
Net book value  13,540  21,610  35,150 

Year ended June 30, 2025
Net carrying value basis
Opening net book value  5,067  640  5,707 
Additions  -    2,587  2,587 
Depreciation charge  (4,343)  (1,051)  (5,394)
Closing net book value  724  2,176  2,900 

Gross carrying value basis
Cost  13,029  19,487  32,516 
Accumulated depreciation  (12,305)  (17,311)  (29,616)
Net book value  724  2,176  2,900 
Depreciation rate 33% 33%

7.2.1	 The Company has lease contracts for its Lahore Gulberg office, Multan warehouse, Karachi 
warehouse and Hyderabad warehouse. The lease terms are for fixed periods and may 
be renewed upon mutual agreement between the parties. Where applicable, extension 
and termination options are considered in determining the lease term by the Company. 
Management exercises judgement in assessing whether such options are reasonably certain 
to be exercised when determining the lease term.					   

2026 2025
(Rupees in thousand)

7.3 Capital work in progress

Civil works  3,589  14,261 
Plant and machinery  206,553  754,828 
Furniture and equipment  -  34,376 
Vehicles  158,080  38,194 
Computer and IT equipment  -  8,324 

 368,222  849,983 
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2026 2025
Note (Rupees in thousand)

7.3.1 Movement in capital work-in-progress - at cost

Opening balance  849,983  769,707 
Additions during the year 7.3.2  858,177  645,243 
Less: Transfers to operating fixed assets  (1,339,938)  (564,967)
Closing balance  368,222  849,983 

7.3.2 This includes borrowing costs capitalised during the year of Rs. 14.58 million (2025: Rs. 42.23 
million). The capitalisation rate applied to expenditures on qualifying assets is 12.34% (2025: 
18%), representing the weighted average rate of the Company’s general borrowings.

2026 2025
Note (Rupees in thousand)

8 INTANGIBLE ASSET

ERP System 8.1 - -

8.1 Movement at gross carrying value basis:

Cost 8.2  74,552  74,552 
Less: accumulated ammortization  (74,552)  (74,552)

 -  - 

8.2 Intangible asset represents fully amortized computer software (Oracle ERP system).

2026 2025
Note (Rupees in thousand)

9 LONG TERM INVESTMENTS

Investments in subsidiaries - at cost 9.1  10,888,805  11,873,145 
In equity instruments of associate - at cost 9.2  1,040,350  287,455 

 11,929,155  12,160,600 

9.1 Investments in subsidiaries - at cost

Treet Holdings Limited (THL) - unquoted:
71,104,740 (2025: 71,104,740) fully paid ordinary 
shares of Rs. 10 each 9.1.1  675,137  675,137 
Equity held: 100 % (2025: 100 %)
Chief Executive Officer - Syed Sheharyar Ali
Less: Accumulated impairment allowance  (436,911)  (436,911)

 238,226  238,226 
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2026 2025
Note (Rupees in thousand)

First Treet Manufacturing Modaraba (FTMM) - quoted:
189,937,516 (2025: 189,937,516) fully paid 
  certificates of Rs. 10 each 
Equity held: 97.11 % (2025: 97.11 %) 9.1.2  2,275,839  2,275,839 
Chief Executive Officer - Syed Sheharyar Ali
Less: Reserve for demerger

Treet Renacon Pharma Limited (RPL)- unquoted:
34,833,790 (2025: 34,833,790) fully paid ordinary 
 shares of Rs. 10 each 9.1.3  482,213  482,213 
Equity held: 55.86% (2025: 55.86%)
Chief Executive Officer - Sajeel Usmani

Treet Battery Limited (TBL)- quoted:
827,498,620 (2025: 932,943,267) fully paid ordinary 
 shares of Rs. 10 each 9.1.4  7,863,827  8,849,167 
Equity held: 76.44% (2025: 86.18%)
Chief Executive Officer - Syed Sheharyar Ali

Treet Trading L.L.C:
375,000 (2025: 375,000) fully paid ordinary shares
of AED 1 each  27,700  27,700 
Equity held: 99% (2025: 99%)
Chief Executive Officer - Syed Sheharyar Ali

Treet Packaging Limited:
100,000 (2025: Nil.) fully paid ordinary 
 shares of Rs. 10 each  1,000  -   
Equity held: 99.99% (2025: Nil.)
Chief Executive Officer - Syed Sheharyar Ali

 10,888,805  11,873,145 

9.1.1	 THL was incorporated in Pakistan on October 21, 2004, under the Companies Ordinance, 1984. 
The entity is primarily engaged in assembling and sale of motor bikes and rickshaws. As of 
the reporting date, it primarily acts as a management company for First Treet Manufacturing 
Modaraba. The registered office is situated at 72-B, Industrial Area, Kot Lakhpat, Lahore.		
										        

9.1.2	 FTMM is a multi-purpose, perpetual, and multi-dimensional Modaraba formed on July 27, 
2005, under the Modaraba Companies and Modaraba (Flotation and Control) Ordinance, 
1980. The Modaraba is managed by Treet Holdings Limited and is listed on the Pakistan Stock 
Exchange. It is engaged in the manufacturing and sale of corrugated boxes and soaps. The 
registered office and manufacturing facility are situated at 72-B, Kot Lakhpat, Industrial Area, 
Lahore.	

9.1.3	 RPL was incorporated on July 7, 2009, and is engaged in the business of manufacturing and 
sale of hemodialysis concentrates and related pharmaceutical products. The registered 
office is situated at 72-B, Industrial Area, Kot Lakhpat, Lahore. The manufacturing plant is 
situated at Plot Number 5 & 6, Phase 2, M-3 Industrial City (FIEDMC), Sahianwala Interchange, 
Faisalabad.	
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2026 2025
(Rupees in thousand)

9.1.4 Movement in Treet Battery Limited

Opening balance  8,849,167  7,888,710 
Addition during the year  -    2,003,166 
Disposed off during the year  (985,340)  (1,042,709)
Closing balance  7,863,827  8,849,167 

9.1.5	 "The Company assesses the recoverable amount of its long-term investments in investee 
companies in accordance with the requirements of IAS 36, “Impairment of Assets”. The 
assessment is carried out based on the recoverable amount of the respective investee 
companies, determined using the higher of their value in use and fair value less costs of 
disposal, as applicable.

	 For investments where the value in use approach is considered appropriate, the calculations 
are based on cash flow projections derived from the respective investee companies’ business 
plans, incorporating management’s assessment of their future business performance, 
strategic plans, business growth and other relevant factors. Cash flows beyond the explicit 
forecast period are extrapolated using appropriate long-term growth rates. The projected 
cash flows are discounted using discount rates reflecting the prevailing market conditions 
and risks specific to the respective investee companies.

	 Based on the impairment assessments performed, the recoverable amounts of the 
Company’s investments are determined to be higher than their respective carrying amounts. 
Accordingly, no impairment loss is recognised in respect of the Company’s long-term 
investments.	

2026 2025
Note (Rupees in thousand)

9.2 In equity instruments of associate - at cost

Loads Limited - quoted
91,619,252 (2025: 31,387,657 ) fully paid ordinary
shares of Rs. 10 each 9.2.2  1,040,350  287,455 
Equity held: 24.68% (2025: 12.49%)
Chief Executive Officer - Mohammad Mohtashim Aftab  1,040,350  287,455 

9.2.1 Movement in Loads Limited

Opening balance 9.2.2  287,455  287,455 
Addition during the year 9.2.3  752,895  -   
Closing balance  1,040,350  287,455 

9.2.2	 This represents investment in associate, Loads Limited which is incorporated in Pakistan and 
listed on Pakistan Stock Exchange. Its registered office is situated at Plot No. DSU 19 sector - 
II Pak Steel Industrial Estate, Bin Qasim Industrial Area, Karachi. The principal activity of the 
associate is to manufacture and sell radiators, exhaust systems and other components for 
automotive industry.								      

	 The Company owns 24.68% (2025:12.49%) share capital of Loads Limited. These are the 
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separate financial statements of the Company, in which investment in associate is accounted 
for on the basis of direct equity interest (i.e., at cost) rather than on the basis of the reported 
results and net assets of the investee. Consolidated financial statements of the Company, in 
which the associate is accounted for using the equity method, are prepared and presented 
separately.											         
	

9.2.3	 The financial year end of Loads Limited is June 30. As at June 30, 2026, the fair value of the 
Company's interest in Loads Limited was Rs.1,313.820 million (2025: Rs.452.923 million ) based 
on the quoted market price available on the Pakistan Stock Exchange, which is a level 1 input in 
terms of IFRS 13.											         
	

9.2.4	 The financial information with respect to Loads Limited is as follows:	 			 
								      

2026 2025
Note (Rupees in thousand)

Current assets  3,536,481  2,460,111 
Non-current assets  4,000,629  3,877,476 
Current liabilities  (3,195,513)  (3,743,824)
Non-current liabilities  (107,746)  (64,872)

Revenue  7,582,587  6,032,903 
Profit or loss from continuing operations  270,990  81,856 
Profit for the year  270,990  81,856 
Total comprehensive income for the year  270,990  81,856 

10 LONG TERM LOANS AND ADVANCES

Long term advances 10.1  22,337  53,248 
Loans to employees: 10.2

Executives  71,717  44,281 
Other employees  11,608  8,821 

 83,325  53,102 
Less: current portion of loan to employees 17  (19,285)  (28,606)

 86,377  77,744 

10.1	 These include advances against purchase of vehicles paid to various automobile suppliers.	
												          

10.2	 These loans are interest-free and are secured against employees' retirement benefits. These 
loans are recoverable in 12 to 48 monthly instalments. The management measures these 
loans at their present value by discounting the expected future cash flows using the KIBOR 
rate. 			   				    				  
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2026 2025
(Rupees in thousand)

11 LONG TERM SECURITY DEPOSITS

Long term security deposits  11.1  27,160  22,589 

11.1 Long term security deposits consist of security deposits 
placed with utility companies and other parties in
connection with business operations.

12 DEFERRED TAXATION

Deferred taxation  256,532  195,270 

12.1 Deferred tax asset / liability arises in respect
of following temporary differences:	

Taxable temporary differences on:
Accelerated tax depreciation  (150,720)  (75,014)
Lease arrangement - net  (289)  - 

 (151,009)  (75,014)
Deductible temporary differences on:
Employee retirement benefits  324,796  237,681 
Provisions and allowances  82,745  32,448 
Lease arrangement - net  -  155 

 407,541  270,284 
 256,532  195,270 

12.1.1 Movement in deferred tax liability is as follows:

Opening balance  195,270  229,801 
Deferred tax (expense) / income recognized in
unconsolidated statement of profit or loss  (25,853)  6,915 
Deferred tax income / (expense) recognized in
statement of other comprehensive income  87,115  (41,446)
Closing balance  256,532  195,270 

13 STORES AND SPARES

Stores  139,921  191,880 
Spares  151,229  158,008 

 291,150  349,888 

14 STOCK IN TRADE

Raw and packing material 14.1  2,013,852  1,924,405 
Work in process  61,361  96,928 
Finished goods 14.2 & 14.3  1,052,064  808,266 

 3,127,277  2,829,599 
Provision for obsolete and slow moving inventory  (5,017)  (5,017)

 3,122,260  2,824,582 

Unconsolidated Notes to the Financial Statements
For the year ended June 30, 2026



Treet Corporation Limited106

14.1	 It includes raw material in transit amounting to Rs. 168.8 million (2025: Rs. 268.1 million).		
										        

14.2	 The amount charged to unconsolidated statement of profit and loss account on account of 
write down of finished goods to net realizable value amounts to Nil (2025: Rs. 9.17 million).		
										        

14.3	 It includes trading goods in transit amounting to Nil (2025: Rs. 98.8 million).				 
										        

14.4	 There is no lien on stock-in-trade except those disclosed in Note 20.				  
							     

2026 2025
Note (Rupees in thousand)

15 SHORT TERM INVESTMENTS

Securities held for trading:
Quoted equity securities 15.1  404  32,811 
Investment in treasury bills 15.2  300,000  -   
Others 15.3  284,000  -   

 584,404  32,811 

15.1	 Detail of investments in listed equity securities is stated below:

No. of Shares Carrying amount Fair value

June 30, 
2026

June 30, 
2025

June 30, 
2026

June 30, 
2025

June 30, 
2026

June 30 
,2025

Number -----------Rupees in thousand -----------

Securities:
MQTM  -    894,500  -    27,554  -    32,444 
ASL  32,704  32,704  -    -    404  367 

 32,704  927,204  -    27,554  404  32,811 
	

15.2	 This represents investment in Government of Pakistan Treasury Bills with a yield to maturity of 
11.95% (2025: Nil.) per annum.

							     
15.3	 This represents an investment in a separately managed account with BMA Investment 

Advisors Limited. The investment is managed on a discretionary basis with an investment 
period of one year, with a roll-over option of up-to two year. The portfolio invests in fixed-
income instruments, with an allocation of 80–100% to government securities, PIBs, TDRs, bonds, 
mutual funds and sukuks, and 0–20% in listed equities. The investment gives a return of 13.24% 
per annum. Management fees are charged at 0.60% per annum, along with a performance 
fee of 20% on returns exceeding the benchmark.
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2026 2025
Note (Rupees in thousand)

16 TRADE DEBTS

Foreign debtors 16.1  196,289  507,925 
Local debtors  102,589  34,723 

 298,878  542,648 
Less: Expected credit loss 16.2  (100,056)  (5,886)

 198,822  536,762 

16.1 It include unsecured receivable from following related party

Treet Trading L.L.C 16.1.1  178,430  323,315 
Less: Expected credit loss  (81,220)  - 

 97,210  323,315 

16.1.1	 Maximum amount outstanding at any time during the year, with respect to month end 
balances, was Rs. 323.315 million (2025: Rs. 323.315 million)

	
16.2	 The movement in expected credit loss with respect to trade debts for the year is as follows:		

									       
2026 2025

(Rupees in thousand)

Opening balance  5,886  1,785 
Charge for the year  94,170  4,101 
Closing balance  100,056  5,886 

2026 2025
Note (Rupees in thousand)

17 LOANS, ADVANCES, DEPOSITS, PREPAYMENTS AND 
OTHER RECEIVABLES		

Current portion of loan to employees 10  19,285  28,606 
Advances to employees 17.1  26,480  62,802 
Advances to suppliers  92,561  204,221 
Prepayments  15,670  18,363 
Employees provident fund  47,706  - 
Service fund  14,080  - 
Balances with statutory authorities:
Export rebate  100,359  148,993 
Collector of customs - custom duty  17,660  - 
Sales tax refundable  102,871  - 
Income tax refundable  192,544  221,202 

 413,434  370,195 
Receivable from broker  705  75,000 
Receivable from subsidiary companies - unsecured, 
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2026 2025
Note (Rupees in thousand)

considered good - at amortised cost:
   - Treet Battery Limited 17.5  3,337,623  2,736,810 
   - Treet Renacon Pharma Limited 17.5  591,672  583,694 
   - Treet Power Limited  3,370  2,555 
   - Treet Trading L.L.C  26,262  23,134 
   - Treet HR Management (Private) Limited  6,779  1,820 
   - First Treet Manufacturing Modaraba  15,979  -   

 3,981,685  3,348,013 
Receivable from other related parties - unsecured, 
considered good:
   - Loads Limited 17.2  259,533  - 
   - Hi-Tech Alloy Wheels Limited  3,904  3,473 

 263,437  3,473 

Employees Housing Fund  39,873  39,873 
Superannuation Fund  145,544  145,544 
Others  16,721  6,785 

 5,077,181  4,302,875 

17.1	 These are interest free advances to employees in respect of salary, medical and travelling 
expenses and are secured against their retirement benefits. Out of total receivables, amount 
of Rs. Nil. (2025: Rs. 6 million) is receivable from Chief Executive Officer. 	

					   
17.2	 These represent receivable from related parties on account of payments made on behalf of 

related parties, receivable on account of reimbursement of expenses, and advances given to 
meet working capital requirements of relates parties. 		  			 

						    
17.3	 Aging of balances					  
						    
	 The balances due from related parties are neither past due nor impaired. Aging of balance 

due from related parties is as follows:	 				  

Name of Related Party
 Less 03 to 12 Greater than 2026 2025
 than months 12 months

3 months 
------- Rupees in thousand -------

Treet Battery Limited  451,870  2,885,753  -    3,337,623  2,736,810 
Treet Renacon Pharma Limited  344,007  247,665  -    591,672  583,694 
Treet Power Limited  815  -    2,555  3,370  2,555 
Treet Trading L.L.C  3,128  -    23,134  26,262  23,134 
Treet HR Management (Private) Limited  1,230  4,255  1,294  6,779  1,820 
First Treet Manufacturing Modaraba  12,774  2,273  932  15,979  -   
Loads Limited  -    259,533  -    259,533  -   
Hi-Tech Alloy Wheels Limited  431  -    3,473  3,904  3,473 

17.4	 Maximum outstanding balance due from related parties at any time during the year, with 
reference to month end balances is as follows:
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2026 2025
(Rupees in thousand)

Treet Battery Limited  3,845,725  5,073,331 
Treet Renacon Pharma Limited  784,206  537,931 
Treet Power Limited  3,370  2,555 
Treet Trading L.L.C  26,262  392,697 
Treet HR Management (Private) Limited  6,779  1,343 
First Treet Manufacturing Modaraba  15,979  -   
Loads Limited  679,617  -   
Hi-Tech Alloy Wheels Limited  3,904  3,472 

17.5	 These represent advances given to the related parties for working capital requirements. These 
carry markup at 3 month Kibor plus 1.488%.				 

				  
2026 2025

Note (Rupees in thousand)

17.6 Accumulated impairment allowance

Opening balance  (118,561)  (98,559)
Charge during the year  -    (20,002)
Closing balance  (118,561)  (118,561)

18 CASH AND BANK BALANCES

Cash in hand  2,636  569 
Balance with banks
Current accounts
- Local currency 18.1  508,956  737,352 
- Foreign currency  44,430  11,694 
Savings accounts 18.2  30,272  59,305 

 583,658  808,351 
 586,294  808,920 

18.1	 These include bank accounts of Rs. 242.63 million (2025: Rs. 246.53 million) maintained under 
Shariah compliant arrangements.	

						    
18.2	 These include deposits of Rs. 24.85 million (2025: Rs. 26.63 million) under Shariah compliant 

arrangements, which carries profit rate ranging from 5.8% to 8.1% per annum (2025: 4.0% to 
8.2% per annum). The remaining balance carry mark-up at the rates ranging from 9.2% to 
12.0% per annum (2025: 9.5% to 17.52% per annum). 					   
	

18.3	 The above figures of cash and bank balances reconcile with the cash and cash equivalents 
included in the unconsolidated statement of cash flows. Short term borrowings have been 
excluded from cash and cash equivalents due to maturities exceeding ninety days. The 
opening cash and cash equivalents and corresponding figures have been reclassified 
accordingly.						      		
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19	 ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL

19.1 Authorized capital 2026 2 2025 025 2026 2025
 (Number of shares)  (Rupees in thousand) 

Ordinary shares of Rs. 10 each  750,000,000  750,000,000  7,500,000  7,500,000 
Preference shares of Rs. 10 each  150,000,000  150,000,000  1,500,000  1,500,000 

 900,000,000  900,000,000  9,000,000  9,000,000 

19.2 Issued, subscribed and paid up
capital

Ordinary shares of Rs.10 each fully
 paid-up in cash  282,101,155  282,101,155  2,821,012  2,821,012 
Ordinary shares of Rs.10 each issued
 on conversion of PTCs  22,006,165  22,006,165  220,061  220,061 
Ordinary shares of Rs.10 each issued
 as bonus shares  52,420,143  52,420,143  524,201  524,201 
Ordinary shares of Rs.10 each issued
 against ESOS  14,501,351  14,501,351  145,014  145,014 

 371,028,814  371,028,814  3,710,288  3,710,288 

19.3	 Syed Shahid Ali (Chairman) holds 116,551,705 (2025: 116,551,705) and Syed Sheharyar Ali 
(Chief Executive Officer) holds 40,647,630 (2025: 40,620,075) ordinary shares of Rs. 10 each, 
representing 31.41% (2025: 31.41%) and 10.95% (2025: 10.95%) of the paid up capital.			 
	

19.4	 Holders of ordinary shares are entitled to receive dividends as declared from time to time and 
are entitled to one vote per share at general meeting of the Company. All shares rank equally 
with regard to Company's residual assets.				  

					   
2026 2025

Note (Rupees in thousand)

20 LONG TERM FINANCES - SECURED

Loan from financial institutions:
Islamic mode of financing - secured
Bank Islami Pakistan Limited 20.1  91,014  145,477 
First Habib Modaraba 20.2  40,106  48,126 

 131,120  193,603 
Conventional mode of financing - secured
MCB Bank Limited 20.3  115,319  -   
Pakistan Kuwait Investment Company Limited 20.4  437,500  562,500 
Syndicate facility 20.5  1,062,500  1,312,500 

 1,615,319  1,875,000 
Less: Current portion shown under current liabilities  (431,377)  (416,721)

 1,315,062  1,651,882 

20.1	 This represents Diminishing Musharika facility of Rs. 176.63 million, obtained from Bank Islami 
Pakistan Limited to purchase brand new / second hand locally assembled vehicles and 
imported vehicles for personal use of employees and management. The tenor of the facility is 
upto 5 years. The facility is secured by way of registration of ownership of vehicles in favor of 
the bank with 10% minimum company's share for local vehicles and 30% for imported vehicles. 
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The loan is repayable in sixty equal monthly principal installments and profit payments at 1 
Month KIBOR + 1.5% spread per annum. The effective markup rate ranging from 12.14% to 13.67% 
(2025: 12.72% to 22.33%) per annum, payable monthly in arrears.				  
	

20.2	 This represents Diminishing Musharika facility of Rs. 150 million, obtained from First Habib 
Modaraba to purchase locally assembled vehicles. The tenor of the facility is upto 5 years. The 
facility is secured by way of registration of ownership of vehicles in favor of the Modarba. The 
loan is repayable in sixty equal monthly principal installments and profit payments at 3 Month 
KIBOR + 1% spread per annum. The effective markup rate ranging from 11.36% to 12.44% (2025: 
12.38% to 13.86%) per annum, payable monthly in arrears.						    
		

20.3	 This represents car financing facility of Rs. 120.6 million, obtained from MCB Bank Limited to 
purchase locally assembled vehicles. The tenor of the facility is upto 5 years. The facility is 
secured by way of hypothication charge over the vehicles. The loan is repayable in sixty equal 
monthly principal installments and profit payments at 3 Month KIBOR + 1% spread per annum. 
The effective markup rate ranging from 11.36% to 12.44% (2025: Nil) per annum, payable 
monthly in arrears.					  

									       
20.4	 This represents facility of  Rs. 750 million obtained from Pakistan Kuwait Investment Company 

(Private) Limited for balance sheet re-profiling. The tenor of the facility is upto 8 years inclusive 
of 2-year grace period. The facility is secured by way of first Joint Pari Passu charge over 
all present and future plant and machinery of the Company. The loan is repayable in full in 
twenty four equal quaterly installments of Rs. 31.25 million. The facility was first disbursed on 
December 22, 2021, with markup charging on the facility at 3 Month KIBOR + 1.25% spread. 
The effective markup rate ranging from 11.89% to 12.61% (2025: 12.49% to 21.45%) per annum, 
payable quarterly in arrears.								      

							     
20.5	 This represents syndicated facility comprising of Habib Bank Limited and The Bank of Punjab 

of  Rs.750 million each i.e Rs.1,500 million in total obtained for balance sheet profiling. The 
tenure of this facility is 8 years inclusive of 2-years grace period . The facility is secured by way 
of first joint parri passu charge over all present and future asset of the Company and lien and 
charge over Debt Payment Account and Disbursement Account . The loan is repayable in full 
in twenty four equal quarterly installments of Rs. 62.5 million. The facility was first disbursed on 
July 6, 2022, with markup charging on the facility at 3 Month KIBOR + 1.10% spread. The effective 
markup rate ranging from 10.55% to 12.17% (2025: 13.27% to 21.29%) per annum, payable 
quarterly in arrears.				    			 

2026 2025
Note (Rupees in thousand)

21 DEFERRED LIABILITIES - EMPLOYEE RETIREMENT BENEFITS

Gratuity fund  884,704  821,377 
Superannuation fund - I  846,419  775,372 

21.1  1,731,123  1,596,749 
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Gratuity Superannuation
2026 2025 2026 2025

------------ (Rupees in thousand) ------------

21.1 Net retirement benefit obligation

Present value of defined benefit
obligation  1,025,497  927,162  982,595  892,101 
Fair value of plan assets  (140,793)  (105,785)  (136,176)  (116,729)
Net retirement benefit obligation  884,704  821,377  846,419  775,372 

21.2 Movement in the present value of
defined benefit obligation:

Opening balance  927,162  785,788  892,101  743,136 
Current service cost  77,049  70,252  64,105  55,731 
Past service cost (credit)  4,556  28,193  5,514  26,211 
Interest cost on defined benefit 
obligation		   100,990  108,062  98,528  105,740 
Benefits due but not paid(Payables)  (6,203)  (16,589)  -    (6,532)
Benefits paid during the year  (129,137)  (89,737)  (107,125)  (45,984)
Re-measurement: Experience
adjustments  51,080  41,193  29,472  13,799 
Closing balance  1,025,497  927,162  982,595  892,101 

Gratuity Superannuation
2026 2025 2026 2025

------------ (Rupees in thousand) ------------

21.3 Movement in fair value of plan 
assets:			 

Opening balance  105,784  40,399  116,729  3,578 
Contributions  145,725  143,744  113,657  71,271 
Interest income on plan assets  13,404  9,943  14,099  2,393 
Benefits paid during the year  (129,137)  (89,737)  (107,125)  (45,984)
Benefits due but not paid  (6,203)  (16,589)  -    (6,532)
Return on plan assets excluding 
interest  11,220  18,025  (1,184)  92,003 
Closing balance  140,793  105,785  136,176  116,729 
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Gratuity Superannuation
2026 2025 2026 2025

------------ (Rupees in thousand) ------------
21.4 Amounts recognized in the

unconsolidated statement of profit
or loss:

Current service cost  77,049  70,252  64,105  55,731 
Past service cost (credit)  4,556  28,193  5,514  26,211 
Interest cost on defined
benefit obligation  100,990  108,062  98,528  105,740 
Interest income on plan assets  (13,404)  (9,942)  (14,099)  (2,393)
Total charge for the year  169,191  196,565  154,048  185,289 
Less: charged to group
companies  (29,466)  (21,674)  (26,828)  (11,633)
Charge for the year  139,725  174,891  127,220  173,656 

21.5 Remeasurements recognized  in
other comprehensive income:

Experience adjustments on
obligation  51,080  41,193  29,472  13,799 
Return on plan assets excluding
interest income  (11,220)  (18,025)  1,184  (92,003)
Total remeasurements chargeable
in OCI  39,860  23,168  30,656  (78,204)

21.6 Movement in the net liability 
recognized in the unconsolidated
statement of financial position:

Opening balance  821,378  745,389  775,372  739,558 
Charge for the year recognized 
in P&L  169,191  196,565  154,048  185,289 
Remeasurements recognized 
in OCI  39,860  23,169  30,656  (78,204)
Contributions paid during the year  (145,725)  (143,745)  (113,657)  (71,271)
Closing balance  884,704  821,378  846,419  775,372 
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Gratuity Superannuation
2026 2025 2026 2025

------------ (Rupees in thousand) ------------

21.7 Significant actuarial assumptions
used for the valuation of these
schemes are as follows:

Discount rate used for interest cost  11.75% p.a.  14.75% p.a.  11.75% p.a.  14.75% p.a. 
Discount rate used for year end  11.75% p.a.  11.75% p.a.  11.75% p.a.  11.75% p.a. 
Expected rate of increase in
eligible salary  11.75% p.a.  11.75% p.a.  11.75% p.a.  11.75% p.a. 
Mortality rates  SLIC  SLIC  SLIC SLIC

2001-2005 2001-2005 2001-2005 2001-2005
(Setback 1 (Setback 1 (Setback 1 (Setback 1 yr)

yr) yr)  yr)  
Withdrawal rates  Age-  Age-  Age-  Age-

based (per based (per based (per based (per
 appendix) appendix) appendix) appendix)

Normal retirement age  Age 60  Age 60  Age 60  Age 60 

21.8	 Sensitivity  analysis  on  defined  benefit	
								      
	 Significant actuarial assumptions for determination of the defined benefit obligation are the 

discount rate and the expected salary increase rate. The sensitivity analysis below has been 
determined based on reasonably possible changes of the respective assumptions occurring 
at the end of the reporting period, while holding all other assumptions constant.

Gratuity Superannuation Total
2026

------------ (Rupees in thousand) ------------

Discount rate + 100 bps  939,092  896,930  1,836,022 
Discount rate - 100 bps  1,125,336  1,081,778  2,207,114 
Salary increase + 100 bps  1,124,384  1,080,831  2,205,215 
Salary increase - 100 bps  938,365  896,211  1,834,576 

21.9 Expected maturity profile of
undiscounted benefit payments:

Within next 12 months (FY 2027)  47,998  37,039  85,037 
FY 2028  57,764  46,434  104,198 
FY 2029  106,379  95,127  201,506 
FY 2030  82,085  70,341  152,426 
FY 2031  161,956  144,834  306,790 
FY 2032  72,070  61,926  133,996 
FY 2033  181,632  141,649  323,281 
FY 2034  155,324  143,619  298,943 
FY 2035  184,643  178,582  363,225 
FY 2036  180,302  166,555  346,857 
FY 2037 and beyond  11,778,918  11,835,318  23,614,236 
Total expected benefit payments  13,009,071  12,921,424  25,930,495 
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The average duration of the defined benefit obligation of both the gratuity and the 
superannuation schemes at the end of the reporting period is 9 years (2025: 9 years).

Gratuity Superannuation
2026

----- (Rupees in thousand) ------

21.10 Plan assets as at June 30, 2026
comprise:

Equity 97.15% 23.23%
Cash and / or deposits 2.85% 76.77%
Total 100.00% 100.00%

Gratuity Superannuation Total
2027

------------ (Rupees in thousand) ------------

21.11 Estimated expense for the year
ending 

Current service cost  83,941  70,230  154,171 
Interest cost on defined benefit
obligation  117,676  113,279  230,955 
Interest income on plan assets  (16,543)  (16,001)  (32,544)
Estimated amount chargeable to
profit or loss  185,074  167,508  352,582 

2026 2025
(Rupees in thousand)

21.12 Cost on account of defined benefit plans has been
allocated as follows:

Unconsolidated Statement of Profit or Loss:
Cost of revenue  140,390  254,984 
Administrative expense  63,913  69,608 
Distribution cost  62,642  23,955 
Charged to related group companies  56,294  33,307 

 323,239  381,854 
Unconsolidated Statement of Comprehensive Income:
Charged to other comprehensive income  58,235  (52,681)
Charged to related group companies  12,281  (2,355)

 70,516  (55,036)
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21.13	 Risk on account of defined benefit plan							       	
						    

	 The entity faces following risks on account of defined benefit plans:				  
								      

	 Final salary risk:								      
									       
	 The risk that the final salary at the time of cessation of service is greater than assumed. Since 

the benefit is calculated on the final salary, which closely reflects inflation and other macro-
economic factors, the benefit amount increases as salary increases.				  
							     

	 Mortality risk:								      
									       
	 The risk that the actual mortality experience is different from the assumed mortality. This 

effect is more pronounced in schemes where the age and service distribution is on the higher 
side.								      

								      
	 Withdrawal risk:								      
									       
	 The risk that actual withdrawal experience is different from the assumed withdrawal 

probability. The significance of this risk varies with the age, service and entitled benefits of the 
employees.

						    
	 Investment risk:								      
									       
	 The risk of the plan assets underperforming and being insufficient to meet the related 

obligations.								      
									       
	 Discount rate risk:								     
									       
	 The plan liabilities are calculated using a discount rate set with reference to government bond 

yields. A decrease in the discount rate will increase the plan liabilities, although this may be 
partially offset by an increase in the value of plan assets.

2026 2025
Note (Rupees in thousand)

22 LEASE LIABILITIES

Liability against right of use asset  34,368  3,435 
Current portion of liability against right of use asset  (15,366)  (2,007)

 19,002  1,428 

22.1 Movement of liability against right of use liability is as follows:

Opening balance  3,435  8,165 
Additions during the year  44,824  2,587 
Interest on unwinding of liability against right of use assets  4,812  935 
Payments during the year  (18,703)  (8,252)
Closing balance  34,368  3,435 
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2026 2025
Note (Rupees in thousand)

22.2 Maturity analysis of liability against right of use asset is
as follows:

Less than one year  15,366  2,268 
One to five years  25,867  1,575 
Total undiscounted liability against right of use asset as
at June 30,  41,233  3,843 

Impact of discounting on liability against right of use
asset  (6,865)  (408)

 34,368  3,435 

22.3 Lease liabilities pertain to leased warehouses in
Hyderabad, Multan, Karachi and a sales office in
Gulberg, Lahore.

23 TRADE AND OTHER PAYABLES

Trade creditors:
Related parties - unsecured 23.1  464  37,649 
Others  429,954  567,587 

 430,418  605,236 

Due to related parties - unsecured 23.2  74,107  308,666 
Accrued liabilities  1,015,169  679,848 
Employees deposits - secured  243,346  184,502 
Payable against employees provident fund  -  24,284 
Withholding sales tax payable  30,617  12,352 
Withholding income tax payable  40,515  38,342 
Workers' Profit Participation Fund 23.3  179,963  85,496 
Workers' Welfare Fund 23.4  23,920  31,300 
Sales tax payable  12,240  54,393 
Short term deposits  14,988  12,604 
Other payables  12,520  15,369 
Payable against incorporation of subsidiary company  1,000  - 
Payable to employee retirement benefit funds:
Service fund 23.5  -  14,538 

 2,078,803  2,066,930 
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2026 2025
Note (Rupees in thousand)

23.1 Related parties - unsecured

Subsidiary companies:
First Treet Manufacturing Modaraba  435  19,799 
Treet Holdings Limited  -    235 
Treet HR Management (Private) Limited  -    1,450 
Treet Battery Limited  -    100 

Other related parties:
Loads Limited  26  -   
IGI General Insurance  -    15,746 
Gulab Devi Chest Hospital  3  3 
Liaquat National Hospital  -    316 

 464  37,649 

23.1.1 These are interest free and in the normal course of business.

23.2 Subsidiary companies:
First Treet Manufacturing Modaraba  -    239,677 
Treet Holdings Limited 23.2.1  74,107  68,919 
Treet HR Management (Private) Limited  -    -   

Other related parties:
Loads Limited  -    70 

 74,107  308,666 

23.2.1 This represents payable to Treet Holdings Limited (THL), on account of payments made on
behalf of the Company, carrying a markup of 10.58% to 11.49% (2025: 12.16% to 20.22%) 
during the year.

2026 2025
Note (Rupees in thousand)

23.3 Workers' Profit Participation Fund

Balance at beginning of the year  85,496  48,697 
Charge for the year 34  90,804  78,450 
Payments made during the year  -  (47,063)
Markup on late payment 23.3.1  3,663  5,412 
Balance at end of the year  179,963  85,496 

23.3.1 This represents markup on amount withdrawn from Fund 
which carries markup at rate of KIBOR plus 2.5% as per 
Workers Profit Participation Fund.		
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2026 2025
Note (Rupees in thousand)

23.4 Workers' Welfare Fund

Balance at beginning of the year  31,300  5,385 
Charge for the year 34  9,730  31,179 
Payments during the year  (17,110)  (5,264)

 (7,380)  25,915 
Balance at end of the year  23,920  31,300 

23.5	 This represents contributory fund maintained by the Company which covers all permanent 
management employees. Equal monthly contributions are made by the Company at 10% of 
basic salary. However, it is optional for employees to contribute in service fund. Any withdrawal 
made is subject to a markup rate of Kibor plus 1.28%.						    
		

2026 2025
Note (Rupees in thousand)

24 CONTRACT LIABILITIES

Advance from local customers  503,113  492,789 
Advance from foreign customer - export  191,657  189,927 

 694,770  682,716 
	

24.1	 This represents advance received from customers for future sale of goods. During the year, the 
Company has recognized revenue amounting to Rs. 504.22 million (2025: 301.63 million), out of 
the opening contract liability balance.

	
2026 2025

Note (Rupees in thousand)

25 CURRENT PORTION OF LONG TERM LIABILITIES	

Long term finances - secured 20  431,377  416,721 
Lease liabilities 22  15,366  2,007 

 446,743  418,728 

2026 2025
Note (Rupees in thousand)

26 SHORT TERM BORROWINGS

Short term running finance - secured 26.1  2,458,998  2,356,234 
Export refinance and others - secured 26.2  424,572  1,053,478 
Islamic mode of financing - secured 26.3  1,266,169  477,353 

 4,149,739  3,887,065 

26.1	 This represents running finance facility availed from various commercial banks to meet 
working capital requirements of the Company. These carry markup at an effective markup 
rate ranging from  11.25% to 14.49%  (2025: 11.88% to 23.37%  ) per annum payable quarterly in 
arrears.	
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26.2	 This represents export refinance and other funded (FATR) facilities availed from various 
commercial banks to meet working capital requirements of the Company. Export Refinance 
Facilities carry markup at an effective markup rate ranging from 8% to 9% (2025: 8% to 19% ) 
and FATR facilities carry markup rate ranging from 11.61% to 12.88% (2025: 11.91% to 22.13%) per 
annum payable quarterly in arrears.	

									       
26.3	 This represents musharka running finance and other facilities availed under shariah 

compliant mode from various Islamic banks to meet working capital requirements of the 
Company. These carry profit at an effective profit rate ranging from 4.5% to 13.64% (2025: 
23.02% to 24.12%) per annum payable quarterly in arrears or on maturity.				  
					   

26.4	 The aggregate unavailed short term borrowing facilities amounts to Rs. 1,425.26 million (2025: 
Rs. 1,827.90 million).					   

26.5	 The facilities mentioned above are secured by first joint pari passu charge / hypothecation 
charge / ranking charge over present and future current assets of the Company, lien marked 
over import documents, long term investments and title of ownership of goods imported 
under letters of credit.								      

									       
2026 2025

(Rupees in thousand)

27 ACCRUED MARK-UP

Accrued mark-up / return on:

Islamic mode of financing
Long term borrowings  4,089  4,150 
Short term borrowings  21,721  29,858 

 25,810  34,008 
Conventional mode of financing
Long term borrowings  38,518  44,998 
Short term borrowings  88,006  99,189 

 126,524  144,187 
 152,334  178,195 

28 PROVISION FOR TAXATION - NET

Income tax - net  171,601  83,057 

Provision for taxation / advance income tax - net

Provison for current tax  412,567  390,032 
Effect of super tax  172,528  87,504 
Levy  -    10,137 
Advance income tax paid  (488,913)  (402,456)
Prior year adjustment / others  75,419  (2,160)
Closing balance  171,601  83,057 
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29	 CONTINGENCIES AND COMMITMENTS 								      
									       

29.1	 Contingencies								      

	 Income tax								      

29.1.1	 During the year, the Additional commissioner Inland Revenue (ACIR) invoked the provisions of 
the section 122(5A) of the Income Tax Ordinance, 2001 (the Ordinance) for the Tax year 2019, 
concering various issues including pro-ration of the profit between local and export sales, 
addition on account of cash withdrawal under section 21(1), disallowance of exchange loss 
under section 34(3) , advertisement expense under section 21(c) read with section 24, gratuity 
under section 34(3) and initial allowance under sections 22 and 23, raising a tax demand of 
Rs. 264 million through order dated June 29, 2025. Against this order, the Company filed an 
appeal before the Commissioner Inland Revenue-Appeals (CIRA), Lahore on July 23, 2025 
which is pending adjudication.								      

	 The management, on the basis of the opinion of the legal advisor, is hopeful of the favourable 
outcome of the case, therefore no provison has been recognized in these unconsolidated 
financial statements.								      

29.1.2	 The ACIR passed an order u/s 122(5A) dated April 21, 2021 and created an income tax demand 
of Rs. 25.35 million with respect to Tax year 2015. The Company paid Rs. 2.53 million (10% of 
demand), under protest, and recorded the same in advance tax. The Company appealed 
before CIRA, against the order of the department, where it deleted certain additions and some 
partially annuled through order  dated March 30, 2022.						    
		

	 Being aggrieved, the Company filed second appeal before the ATIR on April 29, 2022 
contesting the portion of annulment which is pending adjudication at year end. However, the 
department also filed second appeal on account of couple of add backs where adequate 
relief was not allowed in the first appeal.							     
	

	 Both of the counter appeals are still pending in the ATIR. The management, on the basis of the 
opinion of the legal advisor, is hopeful of the favourable outcome of the case, therefore no 
provison has been recognized in these unconsolidated financial statements.			 
					   

29.1.3	 The Company has an ongoing tax litigation relating to tax year 2013, in respect of which 
a tax demand of Rs. 10.061 million was raised by the tax authorities. The Company had 
filed an appeal against the said demand, which was subsequently decided in favour of 
the Company for the majority of the matters. The tax department, being aggrieved by the 
decision, filed an appeal before the Appellate Tribunal Inland Revenue (ATIR), which was 
subsequently challenged before the Honourable Lahore High Court and is currently pending 
adjudication.	

	 The management, on the basis of the opinion of the legal advisor, is hopeful of the favourable 
outcome of the case, therefore no provison has been recognized in these unconsolidated 
financial statements.								      

29.1.4	 The ACIR (Refund) passed an order under section 170(4) of the Ordinance on May 23, 2025 
rejecting the balance refund amounting to Rs.18 million with respect to Tax year 2023. During 
the year , the Company filed an appeal before CIRA, Lahore on July 23, 2025 against this 
order, which is pending adjudication.  The tax advisor of the Company is confident about the 
favorable outcome of the case as the ACIR did not properly examined the documents and 
submitted the records during the hearing , therefore, no provision has been recorded in these 
unconsolidated financial statements.							     
	

29.1.5	 For the tax year 2016 , the ACIR invoked provision of section 122(5A) of the Ordinance on 
different issues such as addition under sections 111(1)(d) and 111(1)(b), allocation of expenses 
between export and local sale, inter corporate dividend, profit on sales of fixed assets, disposal 
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of investment property addition under section 111(1)(c), disallowed statutory depreciation 
allowance, disallowed initial allowance, amortization of advertisement expenses, etc. and 
passed an order dated March 31, 2022 by raising a tax demand of Rs 125.60 million. The 
Company filed an appeal  before CIRA, Lahore on April 23, 2022. The Company's first appeal 
was accepted majorly by the CIRA, thereby deleting as well as sending back a couple of 
add backs for revisiting the decision of assessing officer, whereby the whole tax demand 
mentioned above was deleted. The ACIR went into second appeal before ATIR on January 
12, 2023 against the order of CIRA, which is still pending adjudication. The tax advisor of the 
Company is confident about the favorable outcome of the case, therefore, no provision has 
been recorded in these unconsolidated financial statements.					   
			 

29.1.6	 The ACIR through its order dated June 3, 2024, created a tax demand of Rs. 2.21 million under 
section 161(1) of the Ordinance in respect of the Tax year 2018. This demand includes a default 
surcharge and penalties, on the contention that the Company failed to deduct and deposit 
withholding tax from tax payers during the specified period. Being aggrieved, the Company 
has filed an appeal before CIRA on July 1, 2024. The tax advisor of the Company is confident 
about the favorable outcome of the case, therefore, no provision has been recorded in these 
unconsolidated financial statements.							     
	

29.1.7	 The ACIR, in respcect of  tax year 2018, through its order dated June 25, 2024, raised a tax 
demand of Rs. 5.94 million under section 122(5A) of the Ordinance on different issues such as 
addition under section 21(1), reduced depreciation and initial allowance and advertisement 
expense amortized. Being aggrieved, the Company filed an appeal before CIRA on July 20, 
2024. The tax advisor of the Company is confident about the favorable outcome of the case, 
therefore, no provision has been recorded in these unconsolidated financial statements.		
						    

29.1.8	 The ACIR invoked the provisions of section 122(5A) of the Ordinance for the tax year 2020 
concerning various issues, including addition on account of Superannuation Fund under 
section 21(e), disallowance of tax amortization under section 24(3), disallowance of initial 
allowance under section 23(5), disallowance of tax credit on donations, charging of minimum 
tax on trading income and proration of profit between local and export sales, and passed 
an order dated June 29, 2026 raising a tax demand of Rs. 3.68 million. Against this order, 
the Company filed an appeal before CIR-Appeals, Lahore on July 23, 2026 which is pending 
adjudication. The tax advisor of the Company is confident about the favourable outcome 
of the case, therefore, no provision has been recorded in these unconsolidated financial 
statements.								      

29.1.9	 The ACIR invoked the provisions of section 122(5A) of the Ordinance for the tax year 2024 
concerning various issues, including adjustment of minimum tax under section 113(2)(c), 
apportionment of expenses, tax credit under section 65B, mark-up expenses, advertisement 
and insurance, claim of depreciation on addition to vehicles, charity and donations, unrealized 
loss on short-term investments, provision for staff retirement benefits, addition under section 
21(c) and non-allocation of expenses to capital gain, and passed an order dated December 11, 
2025 with certain additions, which increased the declared profit and reduced the refund from 
Rs. 106.91 million to Rs. 51.79 million, without raising any additional tax demand. Against this 
order, the Company filed an appeal before CIR (Appeals), Lahore on January 6, 2026 which 
is pending adjudication. The tax advisor of the Company is confident about the favourable 
outcome of the case, therefore, no provision has been recorded in these unconsolidated 
financial statements.								      

29.1.10	 For the tax year 2024, the Deputy Commissioner Inland Revenue passed an order under 
section 205 read with section 137(1) of the Ordinance on June 9, 2026, charging default 
surcharge of Rs. 11.24 million for alleged failure to pay Super Tax under section 4C of the 
Ordinance. Against this order, the Company filed an appeal before Commissioner Inland 
Revenue (Appeals-I), Lahore on June 23, 2026 which is pending adjudication. The tax advisor 
of the Company is confident about the favourable outcome of the case, as the Company 
was in litigation on the levy of Super Tax before the Honourable Courts and had a substantial 
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refund for the year under consideration, therefore, no provision has been recorded in these 
unconsolidated financial statements.							     
	

29.1.11	 For the tax year 2025, the Deputy Commissioner Inland Revenue passed an order under 
section 205 read with section 137(1) of the Ordinance on June 9, 2026, charging default 
surcharge of Rs. 2.15 million for alleged failure to pay Super Tax under section 4C of the 
Ordinance. Against this order, the Company filed an appeal before Commissioner Inland 
Revenue (Appeals-I), Lahore on June 23, 2026 which is pending adjudication. The tax advisor 
of the Company is confident about the favourable outcome of the case, as the Company 
was in litigation on the levy of Super Tax before the Honourable Courts and had substantial 
refunds, therefore, no provision has been recorded in these unconsolidated financial 
statements.								      

	 Sales Tax								      

29.1.12	 With respect to the tax period from July 2016 to June 2018, the Additional Commissioner, 
Punjab Revenue Authority (PRA), Lahore, through its order dated December 18, 2020, raised 
a sales tax demand of Rs. 175.15 million, along with default surcharge and penalty of Rs. 
141.82 million, on the contention that the Company had received taxable services but failed 
to withhold and deposit the applicable tax in accordance with the Punjab Sales Tax on 
Services (Withholding) Rules, 2015. Being aggrieved, the Company filed an appeal before the 
Commissioner (Appeals), PRA, Lahore, on February 22, 2021. The appeal was partially decided 
in favour of the Company through an order dated January 16, 2024, whereby the sales tax 
demand was reduced to Rs. 79.74 million, along with a penalty of Rs. 21.02 million. Against the 
said order, the Company filed an appeal before the Appellate Tribunal Inland Revenue (ATIR), 
Lahore, on February 17, 2024, which is pending adjudication.					   
			 

	 However, during the year the PRA initiated recovery proceedings in respect of the aforesaid 
sales tax demand and, through orders dated April 1, 2026 and April 7, 2026, directed Askari 
Bank and Meezan Bank, respectively, to attach the Company's overdraft accounts and recover 
an amount of Rs. 79.74 million. Consequently, amounts of Rs. 3.58 million and Rs. 59.40 million 
were recovered from Askari Bank and Meezan Bank, respectively, and deposited with the PRA. 
The remaining amount was subsequently paid by the Company to detach the bank accounts.	
							     

	 The Company through its legal advisor is of the view that the recovery proceedings were not 
undertaken in accordance with the prescribed course of action under Section 70(bb) of the 
Punjab Sales Tax on Services Act, 2012, as the recovery was initiated without prior notice to the 
Company. Based on the advice of its legal advisor and the merits of the case, management 
believes that the amount recovered by the PRA is virtually certain to be recovered from the 
PRA. Accordingly, the total amount of Rs. 79.74 million paid to and recovered by the PRA has 
been recognised as disclosed in Note 17.							     
	

2026 2025
(Rupees in thousand)

29.2 Commitments

29.2.1 In respect of:

Irrevocable letters of credit  397,698  1,349,862 

29.2.2	 Guarantees given by banks on behalf of the Company in favour of  Sui Northern Gas Pipeline 
Limited and Sui Southern Gas Company Limited as at June 30, 2026, amount to Rs. 2.5 million 
(2025: Rs. 2.5 million) and Rs. 2.4 million (2025: Rs. 2.4 million) respectively.				  
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29.2.3	 Guarantees given by banks on behalf of the Company in favour of Collector of  Customs as at 
June 30, 2026, amount to Rs. 13.2 million (2025: Rs. 13.2 million).					   
							     

29.2.4	 Guarantees given by banks on behalf of the Company in favour of  Yde Sa (SMC-Private) 
Limited as at June 30, 2026, amount to Rs. 1.85 million (2025: Rs. 1.85 million).			 
						    

29.2.5	 Guarantees given by banks on behalf of the Company in favour of  shipping companies as at 
June 30, 2026, amount to Rs. 8.87 million (2025: Nil.).						    
			 

29.2.6	 Guarantees given by the Company in favour of  related parties as at June 30, 2026, amount to 
Rs. 4,205 million (2025: Rs. 3,655 million). 

2026 2025
Note (Rupees in thousand)

30 REVENUE FROM CONTRACTS WITH CUSTOMERS - NET	

Local sales
Blades, Razors and Shaving Foam  14,040,874  11,972,509 
Trading  200,860  2,222 

 14,241,734  11,974,731 
Export sales  2,212,067  2,786,317 

 16,453,801  14,761,048 
Less: 
Trade discounts  (459,110)  (314,257)
Sales tax  (2,131,145)  (1,855,731)

 (2,590,255)  (2,169,988)
30.1  13,863,546  12,591,060 

30.1	 Disaggregation of Revenue 
							     
	 In the following table, revenue from contracts with customers is disaggregated by primary 

geographical markets, major products and service line and timing of revenue recognition:		
									       

2026 2025
(Rupees in thousand)

Primary Geographical Markets
Asia  12,592,540  10,983,362 
Middle East  1,119,265  1,366,217 
Europe  11,288  56,971 
North America  18,376  22,934 
Africa  101,565  92,522 
South America  20,512  69,054 

 13,863,546  12,591,060 
Timing of revenue recognition
Products transferred at a point in time:  13,863,546  12,591,060 
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2026 2025
Note (Rupees in thousand)

31 COST OF REVENUE

Raw and packing materials consumed  4,848,909  4,709,672 
Stores and spares consumed  200,948  161,117 
Salaries, wages and other benefits 31.1  2,069,491  1,873,187 
Fuel and power  640,943  667,815 
Repairs and maintenance  107,447  84,338 
Rent, rates and taxes 31.2  15,974  29,968 
Insurance  57,430  55,329 
Travelling and conveyance  65,733  53,937 
Printing and stationery  3,266  3,312 
Postage and telephone  4,254  3,481 
Depreciation on property, plant and equipment 7.1.2  333,620  203,773 
Others  26,531  23,315 

 8,374,546  7,869,244 
Inventory effect of work in process:
Opening  96,928  119,971 
Closing  (61,361)  (96,928)

 35,567  23,043 
Cost of goods manufactured  8,410,113  7,892,287 
Inventory effect of finished goods:
Opening  808,266  730,860 
Closing  (1,052,064)  (808,266)

 (243,798)  (77,406)
 8,166,315  7,814,881 

Freight, octroi and handling  156,317  179,116 
 8,322,632  7,993,997 

31.1	 Salaries, wages and other benefits include Rs. 73.49 million (2025: Rs. 254.98 million) and 
Rs. 66.91 million (2025: Rs. 56.6  million) in respect of defined benefit schemes and defined 
contribution schemes respectively.					   

											         
31.2	 This includes short term lease expense of warehouses amounting to Rs. 15.97 million (2025: Rs. 

17.8 million).
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2026 2025
Note (Rupees in thousand)

32 ADMINISTRATIVE EXPENSES

Salaries, wages and other benefits 32.1  942,145  836,491 
Repairs and maintenance  59,254  40,930 
Rent, rates and taxes  8,939  7,940 
Travelling and conveyance  119,926  78,610 
Entertainment  6,929  9,434 
Postage and telephone  14,621  13,071 
Printing and stationery  11,761  10,692 
Legal and professional 32.2  118,193  78,744 
Computer expenses  59,003  61,421 
Meeting fees 41  4,050  5,400 
Subscription  21,234  11,226 
Depreciation on property, plant and equipment 7.1.2  114,463  69,653 
Insurance  23,348  20,195 
Research  -  6,430 
Utilities  10,606  12,200 
Others  81,640  39,256 

 1,596,112  1,301,693 

32.1	 Salaries and other benefits include Rs. 33.45 million (2025: Rs. 69.61 million) and Rs. 30.46 
million (2025: Rs. 36.2 million) in respect of defined benefit schemes and defined contribution 
schemes respectively.	

2026 2025
(Rupees in thousand)

32.2 Legal and professional charges include the following in
respect of auditors' remuneration:

Statutory audit  4,071  4,071 
Half yearly review  800  800 
Audit of retirement benefit funds  420  420 
Other certification  230  230 
Out of pocket expenses  600  543 

 6,121  6,064 
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2026 2025
Note (Rupees in thousand)

33 DISTRIBUTION COST

Salaries, wages and other benefits 33.1  923,406  696,346 
Repairs and maintenance  6,389  5,826 
Advertising  769,710  586,153 
Freight, octroi and handling  54,490  110,517 
Rent, rates and taxes  1,279  1,533 
Travelling and conveyance  134,052  160,519 
Postage and telephone  8,221  9,384 
Depreciation on property, plant and equipment 7.1.2  28,460  16,076 
Printing and stationery  820  989 
Legal and professional  35,269  12,040 
Export commission  68,135  64,582 
Dealer incentives  -  10,000 
Others  22,939  84,194 

 2,053,170  1,758,159 
									       
33.1	 Salaries and other benefits include Rs. 32.79 million (2025: Rs. 23.95 million) and Rs. 29.85 

million (2025: Rs. 12.6 million) in respect of defined benefit schemes and defined contribution 
schemes respectively.									       

2026 2025
Note (Rupees in thousand)

34 OTHER OPERATING EXPENSES

Donations 34.1  4,551  13,271 
Provision for ECL on trade debts  12,950  4,101 
Markup expense charged by Treet Holding Limited 23.2  5,189  8,530 
Markup expense charged by First Treet Manufacturing Modaraba 23.2  3,490  41,779 
Exchange loss - net 34.2  7,872  15,240 
Unrealized loss on short term investments at fair value through profit or loss 15.1  -  - 
Provision for ECL on receivable from related parties 17.5  81,220  20,002 
Workers' Profit Participation Fund 23.3  90,804  83,862 
Workers' Welfare Fund 23.4  9,730  31,179 
Others  29,231  - 

 245,037  217,964 

34.1 During the year, donations have been made to the
following:

Gulab Devi Chest Hospital  146  12,146 
Cancer Care Hospital  -  1,000 
Institute of Islamic Culture  900  100 
The Association for Overseas Technical Scholarship  -  25 
Dr. Kanwal Khalid  1,000  - 
Family Educational Services Foundation  900  - 
Resilient Next Generation Foundation  500  - 
Others  1,105  - 

 4,551  13,271 
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	 None of the Directors of the Company or their spouse has any interest in donees except Gulab 
Devi Chest Hospital, which is the related party due to common directorship.			 
							     

34.1.1	 Donations include the following in which certain directors are interested:				  
						    

2026 2025
(Rupees in thousand)

Name of director Interest in Name of donee

Mr. Syed Shahid Ali Trustees Gulab Devi Chest 
Hospital  146  12,146 

34.2 This represents exchange loss - net of gain incurred on actual
foreign currency conversion.

2026 2025
Note (Rupees in thousand)

35 FINANCE COST

Islamic mode of financing - secured 
Markup on long term borrowings  22,258  30,204 
Markup on short term borrowings  126,340  133,339 

Conventional mode of financing - secured 
Markup on long term borrowings  196,005  300,363 

Markup on short term borrowings  389,767  594,548 
Markup on Workers Profit Participation fund 23.3  3,663  5,412 

Unwinding of liability against right of use asset 22.1  4,812  935 
Bank charges  35,714  157,589 

 778,559  1,222,390
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2026 2025
Note (Rupees in thousand)

36 OTHER INCOME

Income from financial assets:
Profit on bank deposits  8,398  31,443 
Realized gain on disposal of long term investment  252,506  701,382 
Realised gain on short term investment at fair value through profit or loss  10,266  - 
Unrealised gain on short term investment at fair value through profit or loss  36  1,862 
Dividend income  284,906  - 

 556,112  734,687 
Mark-up income from:
   - Treet Battery Limited  204,453  459,999 
   - Treet Trading L.L.C  2,713  1,616 
   - Treet Renacon Pharma Limited  63,827  52,220 
   - Treet HR Management (Private) Limited  456  -   
   - Treet Power Limited  315  -   
   - Other related parties  30,146  -   

 301,910  513,835 
Income from non financial assets:
Gain on disposal of property, plant and equipment  10,522  4,229 
Scrap sales  21,428  42,852 
Export rebate 36.1  12,842  38,536 

Service Charges:
   - First Treet Manufacturing Modaraba Limited  789  3,971 
   - Treet Holdings Limited  38  191 
   - Treet Renacon Pharma Limited  31  157 
   - Treet Battery Limited  258  1,299 

 45,908  91,235 
 903,930  1,339,757 

36.1	 Rebate income is net of commission paid to agents of Rs. 10.2 million (2025: Rs. 4.7 million).	

2026 2025
Note (Rupees in thousand)

37 LEVY

Levy:
Minimum tax differential 37.1  -    10,137 

37.1 This represents final taxes paid under Section 154A of 
Income Tax Ordinance, 2001 representing levy in terms of
 requirements of IFRIC 21/IAS 37.			 
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2026 2025
Note (Rupees in thousand)

37.2 Reconciliation of levy charge 

Reconciliation of current tax charge charged as per tax 
laws for the year, with current tax recognised in the 
unconsolidated statement of profit or loss is as follows:

Current tax liability for the year as per applicable tax laws  679,994  398,009 

Portion of current tax liability as per tax laws,  (679,994)  (387,872)
Portion of current tax computed as per tax laws, 
representing levy in terms of requirements of IFRIC 21/IAS 37  -    (10,137)
Difference  -    -   

38 TAXATION

Current income tax
Current year  585,095  390,032 
Prior year 38.1  94,899  (2,160)

 679,994  387,872 
Deferred tax
Current year 12.1.1  14,153  (6,915)
Prior year  11,700  - 

 25,853  (6,915)
38.2  705,847  380,957 

38.1 Prior year taxation break-up:

Prior year provision  (27,118)  (2,160)
Super tax 38.1.1  122,017  -   

 94,899  (2,160)

38.1.1	 This represents the payment of super tax related to the previous years against the order 
received from the tax authorities during the year. 							     
			 

38.2	 Reconciliation of tax charge for the year								      
	

	 Numerical reconciliation between the average effective tax rate and the applicable tax rate is 
as follows:
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2026 2025
(Rupees in thousand)

Profit before income tax and levy  1,771,966  1,436,614 
Tax expense on accounting profit (29% as per Income Tax
Ordinance, 2001)  513,870  416,618 
Income taxed at reduced rates  (87,700)  (115,728)
Effect of change in local sales ratio and tax rate  -    4,624 
Prior year tax  94,899  (2,160)
Permanent difference - donations to unapproved institutions  -    3,849 
Deductions disallowed  (13,538)  22,454 
Minimum tax adjustment  -    10,137 
Super tax @ 10%  172,527  87,504 
Tax credits  (64)  (38,906)
Others  -    (520)
Effect of deferred taxation  25,853  (6,915)

 705,847  380,957 

39 EARNINGS PER SHARE - BASIC AND DILUTED 

39.1 Basic earnings per share

Profit after taxation Rupees in thousand  1,066,119  1,045,520 
Weighted-average number
of ordinary shares (basic) Number in thousand  371,029  371,029 
Basic earnings per share Rupees  2.87  2.82 

39.2 Diluted earnings per share

Profit after taxation Rupees in thousand  1,066,119  1,045,520 
Weighted-average number
of ordinary shares (basic) Number in thousand  371,029  371,029 
Weighted-average number
of ordinary shares (diluted) Number in thousand  371,029  371,029 
Diluted earnings per share Rupees  2.87  2.82 
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2026 2025
Note (Rupees in thousand)

 (Restated)
40 CASH GENERATED FROM OPERATIONS 

Profit before income tax and levy  1,771,966  1,426,477 

Adjustments for non cash items:
Provision for ECL 34  94,170  24,103 
Finance cost 35  734,370  1,058,454 
Depreciation on property, plant and equipment 7.1.2  463,968  308,784 
Provision for employees benefit plans 21.12  266,945  348,547 
Provision for Workers' Profit Participation Fund 34  90,804  83,862 
Markup on Workers' Profit Participation Fund 35  3,663  5,412 
Unwinding of liability against right of use asset 35  4,812  935 
Provision for Workers' welfare fund 34  9,730  31,179 
Profit on bank deposits 36  (8,398)  (31,443)
Realized gain on disposal of long term investments 36  (252,506)  (701,382)
Gain on disposal of property, plant and equipment 36  (10,522)  (4,229)
Unrealized gain on short term investments at fair value 
through profit or loss 36  (36)  (1,862)
Realized gain on disposal of short term investments 36  (10,266)  -   
Markup income from related parties - net 34 & 36  (58,632)  (463,526)
Export rebate 36  (12,842)  (38,536)
Dividend income 36  (284,906)  -   

 1,030,354  620,298 
Operating profit before working capital changes  2,802,320  2,046,775 

Effect on cashflows due to working capital changes

(Increase) / decrease in current assets:
Stores and spares  58,738  (44,710)
Stock in trade  (297,678)  (416,782)
Trade debtors  243,770  (365,460)
Loans, advances, deposits, prepayments and other receivables  (740,811)  506,979 

 (735,981)  (319,973)
(Decrease) / increase in current liabilities:
Trade and other payables  (26,123)  499,000 
Contract liabilities  12,054  298,034 

 2,052,270  2,523,836 
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41	 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

	 The aggregate amount charged in these unconsolidated financial statements with respect to 
remuneration, including certain benefits to the chief executive, executive directors, non-executive 
directors and executives of the Company is as follows:						    

Chief Executive Directors Executives
2026 2025 2026 2025 2026 2025

--------------- Rupees in thousand ---------------

Managerial remuneration  62,334  47,968  60,000  60,000  689,296  599,547 
Provident fund  3,455  2,764  -    -    30,197  24,240 
Service fund  3,455  2,764  -    -    30,197  24,240 
Bonus  416  11,511  -    -    133,231  87,037 
Incentives  -    -    -    -    148,558  108,274 
Utilities  3,455  2,764  -    -    34,229  27,953 
Medical  3,455  2,764  5,455  5,455  39,684  33,408 
Fees  -    -    4,050  5,400  -    -   

 76,570  70,535  69,505  70,855  1,105,392  904,699
Number of persons 1 1 8 8 106 66

41.1	 The chief executive officer, directors and executives are provided with free use of Company 
maintained cars and telephone facility, according to their entitlement.				  
												          

41.2	 The company provides bonuses to its Chief Executive, Directors and Executives based on the 
achievement of production targets.								      
					   

42	 NUMBER OF EMPLOYEES	
		
	 The Company has employed following number of persons including permanent and contractual staff:	

				  
2026 2025
Number in persons

Closing number of employees  1,990  2,015 
Average number of employees  2,003  2,052 

									       
43	 TRANSACTIONS WITH RELATED PARTIES 									       

					   
	 The related parties include subsidiaries, associated companies, other related group companies, 

directors of the Company, key management personnel,  companies in which key management 
personnel / directors have control or joint control and post employment benefit plans. Balances 
with related parties are disclosed in respective notes to these unconsolidated financial statements. 
Transactions with employees benefit plans are disclosed in note 21 to these unconsolidated 
financial statements. Significant transactions with related parties other than disclosed elsewhere in 
unconsolidated financial statements are as follows:
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43.1 Transactions with related Relationship Nature of transactions 2026 2025
parties (Rupees in thousand)

I Subsidiaries
Treet Holdings Limited Subsidiary Company Expenses incurred on behalf of

(100% Direct equity related party  -    2,548 
interest) Funds received by the Company

 - net of payments  -    1,570 
Purchase of bikes by the 
Company  -    210 
Interest charged by related
party  5,189  9,025 
Lease rentals charged by the
Company  -    764 

First Treet Manufacturing Subsidiary Company Expenses incurred on behalf of
Modaraba (97.11% Direct equity related party  34,291  152,924 

interest)
Funds transferred by the
Company - net of receipts  174,345  149,885 
Purchase of goods by the
Company  107,652  95,079 
Interest charged by related
party  3,489  41,058 
Rentals charged by the Company  9,971  3,971 

Treet Battery Limited Subsidiary Company Expenses incurred on behalf of
(76.44% Direct equity related party  446,718  324,048 
 interest)

Funds transferred by the
Company - net of receipts  227,074  1,063,535 

Interest charged by the
Company  204,455  459,775 
Rentals charged by the
Company  1,299  1,299 
Guarantee provided on behalf of
 related party  2,565,000  2,050,000 
Conversion of loan to equity  -    1,276,390 
Conversion of accrued interest
 to equity  -    726,776 
Purchase of goods  156  183
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Transactions with related Relationship Nature of transactions 2026 2025
parties (Rupees in thousand)

Treet Renacon Pharma Limited Subsidiary Expenses incurred on behalf of
Company(55.86% related party  193,092  159,497 
Direct equity 
interest) Interest charged by the Company  63,828  52,220 

Funds received by the Company
 - net of payments  (243,677)  3,847 
Rentals charged by the
Company  157  157 
Guarantee provided on behalf
of related party  1,340,000  1,305,000 

Treet Trading L.L.C Subsidiary Expenses incurred on behalf of
Company(100% related party  -    21,933 
Direct equity 
interest) Interest charged by the Company  2,713  1,616 

Sale of goods by the company  386,978  392,697 

II Other Related parties

Treet HR Management Other related party Purchase of services by the
(Private) Limited (0% direct holding) Company  17,517  17,352 

Funds transferred by the
Company - net of receipts  500  17,352 
Expenses incurred on behalf of
related party  4,003  1,845 

Cutting Edge (Private) Limited Common directorship Purchase of services by the
 Company  2,145  3,218 

Loads Limited Common directorship Funds received by the Company
 - net of payments  229,818  12,422 
Interest charged by the
Company  29,715  -   
Guarantee provided  300,000  300,000 

Elite Brands Limited Common directorship Purchase of services by the
Company  27,618  -   

Gulab Devi Chest Hospital Common directorship Purchase of services by the
Company  -    41 

Liaquat National Hospital Common directorship Sales made  by the Company  121  117 
Discount on sales  -    13 

IGI General Insurance Common directorship Purchase of services by the
Company  56,475  586 
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43.1.1	 The shareholders of the Company, in their meeting held on June 28, 2024, approved a cross-
corporate guarantee for a period of one year from the date of approval. The approval will be 
subject to renewal at the subsequent shareholders’ meeting after the year end.		
	

2026 2025
(Rupees in thousand)

 
III Employee benefits

Provident fund Other related party Contribution paid during
the year  158,176  232,245 

Service fund Other related party Contribution paid during
the year  90,488  89,458 

Housing fund Other related party Reimbursement of
expenses  -    250 

IV Key management
personnel
Key management personnel
other than directors Key management personnel Salaries and other benefits  305,036  277,305 

	 Key management personnel are those persons having authority and responsibility for 
planning, directing and controlling the activities of the company. The salaries and other 
benefits of directors, who are also key management personnel, are disclosed in note 41 
to these unconsolidated financial statements. Other transactions with key management 
personnel are disclosed in respective notes in these unconsolidated financial statements. The 
Company considers all members of their management team, including Chief Executive Officer 
and Directors to be its key management personnel and these are disclosed below:		
	

Name Relationship % of shareholding
in the Company

 
Mr. Syed Shahid Ali Director / Key management personnel 31.41%
Mr. Syed Sheharyar Ali Director / Key management personnel 10.95%
Mr. Salman Faridi Director / Key management personnel 0.0001%
Ms. Sidra Fatima Sheikh Director / Key management personnel 0.0001%
Mr. Abdul Fadil Hameed Director / Key management personnel 0.00%
Mr. Saad Iqbal Director / Key management personnel 0.0067%
Mr. Haroon Latif Khan Director / Key management personnel 0.00%
Mr. Ahmad Shahid Director / Key management personnel 0.0062%
Mrs. Zunaira Dar Key management personnel N/A
Syed Zeeshan Pervaiz Key management personnel N/A
Mr. Muhammad Ali Key management personnel N/A

					   
44	 FINANCIAL RISK MANAGEMENT										        

				  
44.1	 Financial risk factors									       

	
	 The Company's activities expose it to a variety of financial risks: market risk (including interest 

rate risk, price risk and currency risk), credit risk and liquidity risk. The Company's overall 
risk management program focuses on having cost efficient funding as well as to manage 
financial risk to minimize earnings volatility and provide maximum return to shareholders. Risk 
management is carried out by the Company finance and planning department under policies 
approved by the senior management.
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	 The Board of Directors has overall responsibility for the establishment and oversight of the 
Company’s risk management framework. The Board is also responsible for developing and 
monitoring the Company’s risk management policies.	

	 The Company’s risk management policies are established to identify and analyse the risks 
faced by the Company, to set appropriate risk limits and controls, and to monitor risks 
and adherence to limits. Risk management policies and systems are reviewed regularly to 
reflect changes in market conditions and the Company’s activities. The Company, through 
its training and management standards and procedures, aims to develop a disciplined 
and constructive control environment in which all employees understand their roles and 
obligations.					   

	 The Audit Committee oversees how management monitors compliance with the 
Company’s risk management policies and procedures, and reviews the adequacy of the risk 
management framework in relation to the risks faced by the Company. The Audit Committee 
is assisted in its oversight role by Internal Audit. Internal Audit undertakes both regular and ad 
hoc reviews of risk management controls and procedures, the results of which are reported to 
the Audit Committee.	

	 The Company's exposure to financial risk, the way these risks affects the financial position and 
performance and the manner in which such risks are managed is as follows:		
	

(a)	 Market risk											         
	 		

	 Market risk is the risk that the value of the financial instrument may fluctuate as a result of 
changes in market interest rates or the market price due to change in credit rating of the 
issuer or the instrument, change in market sentiments, speculative activities, supply and 
demand of securities and liquidity in the market. The Company incurs financial liabilities to 
manage its market risk. All such activities are carried out with the approval of the Board.		
												          

(i)	 Foreign currency risk									       
	

	 Foreign exchange risk is the risk that the fair value or future cash flows of a financial 
instrument will fluctuate due to changes in foreign exchange rates. This risk exist due to 
the Company's exposure resulting from outstanding future commercial transactions or 
receivables and payables. 								      
	

	 The Company is exposed to exchange risk arising from currency exposures mainly with 
respect to currencies mentioned below on import of raw material, packing material and stores 
and spares and debtors against export sales. The Company's is exposed to foreign exchange 
risk as at June 30, 2026 as it has financial instruments denominated in currency other than the 
functional currency of the Company.							     
	

	 A foreign exchange risk management policy has been developed and approved by the 
management. The policy allows the Company to take currency exposure for limited periods 
within predefined limits while open exposures are rigorously monitored.			 
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2026 2025
USD USD

 
Particulars:

Assets
Bank balances  44,433  11,693 
Trade receivables  196,287  502,040 

Liabilities
Trade payables  -    13,153 

	 The following analysis demonstrates the sensitivity to a reasonably possible change in foreign 
exchange rates, with all other variables held constant, of the Company's profit before tax.

													           
Changes in Effects on Effects on

foreign profit before  profit before
 currency rate  tax 2026  tax 2025

(Rupees in thousand)
 
Receivables - USD +15%  29,443  75,306 

-15%  (29,443)  (75,306)
Payables - USD +15%  -    (1,973)

-15%  -    1,973 
Bank balance - USD +15%  6,665  1,754 

-15%  (6,665)  (1,754)

Average rates Reporting date rate
(Bid-Offer average)

2026 2025 2026 2025
 
Reporting date rate:

USD 280.96 280.91 278.16 283.76
Euro 329.83 314.37 327.00 332.66
JPY 1.85 1.85 1.72 1.97
GBP 384.93 369.81 381.00 388.86
AED 76.51 76.53 75.75 77.27
Saudi Riyal 74.92 74.93 74.17 75.66
CNY 39.13 39.01 38.65 39.60

(ii)	 Interest rate risk										        
	

	 This represents the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates.						    
		

	 The Company has no significant long term interest-bearing assets. The Company's interest 
rate risk arises from long term loans, short term borrowings, cash at bank and short term 
investments. Financial instruments obtained at variable rates expose the Company to cash 
flow interest rate risk. Financial instruments obtained at fixed rate expose the Company to fair 
value interest rate risk as at reporting date, none of the Company's financial instruments with 
fixed rates are measured at fair value. Sensitivity to interest rate risk arises from mismatch of 
financial assets and liabilities that mature or reprice in a given period. The Company analyses 
its interest rate exposure on a regular basis by monitoring interest rate trends to determine 
whether they should enter into hedging alternatives.						    
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	 At the reporting date the interest rate profile of the Company’s interest bearing financial 
instruments was:											         
	

(a)	 Fixed rate financial instruments									       
				  

	 The Company does not account for any fixed rate financial assets and liabilities at fair value 
through profit or loss. Therefore, a change in profit / mark-up / interest rates at the reporting 
date would not affect profit and loss account.						    
	

2026 2025
Note (Rupees in thousand)

 
(b) Variable rate financial instruments

Financial assets
Variable rates instruments
Bank balances - savings accounts 18  30,272  59,305 
Related parties (excluding accured markup) 17  4,245,122  3,351,486 

Financial liabilities
Variable rates instruments
Long term finances - secured 20  1,746,439  2,068,603 
Short term borrowings 26  4,149,739  3,887,065 

	 Cash flow sensitivity analysis for variable rate instruments
				  
	 The following analysis demonstrates the sensitivity to a reasonably possible change in interest 

rates, with all other variables held constant, on the Company's profit before tax. This analysis is 
prepared assuming the amounts of floating rate instruments outstanding at reporting dates 
were outstanding for the whole year.

					   
Changes in Effects on profit Effects on profit

interest  before  before
 rate tax 2026  tax 2025

(Rupees in thousand)
 

Long term finances - secured  +1  (1,746,439)  (2,068,603)
 -1  1,746,439  2,068,603 

Related parties (excluding accrued markup)  +1  4,245,122  3,351,486 
 -1  (4,245,122)  (3,351,486)

Short term borrowings  +1  (41,497)  (38,871) 
 -1  41,497  38,871

Bank balances - savings accounts  +1  30,272  59,305 
 -1  (30,272)  (59,305)

											         
(iii)	 Other price risk

					   
	 Other price risk is the risk that the fair value or future cash flows of a financial instrument will 

fluctuate as a result 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 instruments or its issuer or factors affecting all similar financial instruments traded in 
the market.
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	 The Company is exposed to equity price risk, which arises from investments measured at fair 
value through profit and loss. The management of the Company monitors the proportion of 
equity securities in its investment portfolio based on market indices. Material investments 
within the portfolio are managed on an individual basis and all buy and sell decisions are 
approved by the Board of Directors of the Company.					   
	

	 Fair value senstivity analysis for Company's investment in mutual funds				 
										        

	 The following analysis demonstrates the sensitivity to a reasonably possible change in fair 
values, with all other variables held constant, on the Company's profit before tax. This analysis 
is prepared assuming the amount of investment in mutual funds instruments outstanding at 
reporting dates were outstanding for the whole year.		

Changes in Effects on profit Effects on profit
fair value  before  before

tax 2026  tax 2025
(Rupees in thousand)

 

Short term investments +5%  29,200  -
-5%  (29,200)  -

		
(b)	 Credit risk												         

	
	 Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation 

and cause the other party to incur a financial loss without taking into account the fair value 
of any collateral. 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 ability to meet contractual obligations to be similarly affected by changes in economical, 
political or other conditions. Concentrations of credit risk indicate the relative sensitivity of the 
Company’s performance to developments affecting a particular industry.				  
	

	 Credit risk of the Company arises principally from the trade receivables, loans and advances, 
trade and other deposits, Short term investments, other receivables, loan to subsidiary and 
balances with banks. The credit risk on liquid funds such as balances with banks is limited 
because the counter parties are banks with reasonably high credit ratings.		

	 The carrying amount of financial assets represents the maximum credit exposure. The 
maximum exposure to credit risk at the reporting date was as follows:	

2026 2025
(Rupees in thousand)

 

Financial assets at amortized cost:

Long term security deposits  27,160  22,589 
Long term loans to employees  83,325  53,102 
Trade debts  198,822  536,762 
Loans, advances and other receivables  4,262,548  3,433,271 
Cash and bank balances  586,294  808,920 

5,158,149 4,854,644
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 (i) 	 Trade receivables											        
			 

	 Credit risk related to trade receivables is managed by established procedures and controls 
relating to customers credit risk management. Outstanding receivables are regularly 
monitored and shipments to foreign customers are covered by letters of credit. The maximum 
credit risk exposure at reporting date is carrying value of financial assets stated above.	
	

	 These mainly include customers which are counter parties to revenue arrangments. The 
Company applies the IFRS 9 simplified approach to measure expected credit losses which 
uses a lifetime expected loss allowance for all trade receivables. Trade receivables are written 
off when there is no reasonable expectation of recovery. An impairment analysis is performed 
at each reporting date using a provision matrix to measure expected credit losses. The 
provision rates are based on days past due for groupings of various customer segments with 
similar loss patterns (i.e., by geographical region, product type, customer type and rating, and 
coverage different other forms of credit insurance). The calculation reflects the probability-
weighted outcome, the time value of money and reasonable and supportable information 
that is available at the reporting date about past events, current conditions and forecasts of 
future economic conditions. Generally, trade receivables are written-off if past due for more 
than one year and are not subject to enforcement activity.					  
	

	 The Company does not hold collateral as security. The letters of credit and other forms of 
credit insurance are considered integral part of trade receivables and considered in the 
calculation of impairment.									      
	

	 Set out below is the information about the credit risk exposure on the Company’s trade 
receivables using a provision matrix: 								      
						    

Trade receivables
Less than or 31-90 91-180 More than Total
equal to 30 days  days  180

days days
(Rupees in thousand)

 
As at June 30, 2026
Estimated total gross 
carrying amount at default  37,712  185,071  3,672  72,423  298,878 
Expected credit loss  -  25,000  2,633  72,423  100,056 
Expected credit loss rate 0.00% 13.51% 71.70% 100.00%

As at June 30, 2025
Estimated total gross
carrying amount at default  149,363  336,018  6,667  50,600  542,648 
Expected credit loss  -    -    -    5,886  5,886 
Expected credit loss rate 0.00% 0.00% 0.00% 11.63%

(ii)	 Financial instruments and balances with banks

	 Credit quality and impairment								      
	

	 Credit quality of financial assets is assessed by reference to external credit ratings, where 
available, or to historical information about counterparty default rates. All counterparties, 
with the exception of customers, employees, subsidiary company, and utility companies, 
have external credit ratings determined by various credit rating agencies. Credit quality of 
customers is assessed by reference to historical defaults rates and present ages.			 
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	 Counter parties with external credit ratings							     
	

	 These include banking companies and financial institutions, which are counterparties to bank 
balances, term deposits receipts and interest accrued. Credit risk is considered minimal as 
these counterparties have reasonably high credit ratings as determined by various credit 
rating agencies. Due to long standing business relationships with these counterparties and 
considering their strong financial standing, management does not expect non-performance 
by these counterparties on their obligations to the Company. Following are the credit ratings 
of counterparties with external credit ratings:

Rating 2026 2025
Cash at Bank Short term Long term Agency (Rupees in thousand)

Albaraka Bank Limited A1  AA-  JCR VIS  2  111,723 
Askari Bank Limited A1+  AAA  PACRA  54,400  54,597 
Bank Alfalah Limited A1+  AAA+  PACRA  2,024  33 
Bank Islami Pakistan Limited A1  AA-  PACRA  600  1,157 
The Bank of Punjab A1+  AAA  PACRA  13,705  8,022 
Dubai Islamic Bank Limited A1  AA-  PACRA  24,847  26,359 
Faysal Bank Limited A1+  AA+  PACRA  130  5 
Habib Bank Limited A1+  AAA  JCR VIS  345,335  409,024 
Meezan Bank Limited A1+  AAA  JCR VIS  14,707  120,709 
MCB Bank Limited A1+  AAA  PACRA  3,958  5,284 
National Bank of Pakistan A1+  AAA  PACRA  3,668  -   
Samba Bank Limited A1+  AA  PACRA  -    -   
Sindh Bank Limited A1+  AA  JCR VIS  659  632 
Soneri Bank Limited A1+  AA  PACRA  917  28,599 
United Bank Limited A1+  AAA  JCR VIS  1,676  3,836 
Silk Bank Limited A1  AA-  PACRA  23,763  25,292 
MCB Islamic Bank Limited A1  A+  PACRA  93,127  12,940 
JS Bank A1+  AA  PACRA  140  139 

 583,658  808,351 

	 Being investment grade, the Company has assessed expected credit losses for balances with 
banks for 12 month period. Based on external credit ratings, the Company has estimated that 
allowance for expected credit losses is trivial to the financial statements and accordingly has 
not been recognised.

(iii)	 Other financial assets									       

	 Other financial assets mainly comprise of Long term and Short term deposits, other 
receivables and advances / loans to employees. The Company has assessed, based on 
historical experience, that the expected credit loss associated with these financial assets is 
trivial and therefore, no expected credit loss has been recognized on these financial assets. 
The counterparties for which external credit ratings were not available have been assessed 
by reference to internal credit ratings determined based on their historical information for any 
default in meeting obligations.

	 Concentration of credit risk									       
	

	 Concentration of credit risk exists when the changes in economic or industry factors similarly 
affect groups of counterparties whose aggregate credit exposure is significant in relation to 
the Company's total credit exposure. The Company's portfolio of financial assets is limited to 
certain sectors, however all transactions are entered into with credit-worthy counterparties 
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there-by mitigating any significant concentrations of credit risk. Therefore, the Company does 
not believe it is exposed to major concentration of credit risk as its exposure is spread over 
several institutions and customers. However to manage any possible exposure the Company 
applies approved credit limits to its customers.						    
	

(c)	 Liquidity risk										        

	 Liquidity risk is the risk that the Company will not be able to meet its financial obligations as 
they fall due. The Company's approach to managing liquidity is to ensure as far as possible to 
always have sufficient liquidity to meet its liabilities when due. The Company is not materially 
exposed to liquidity risk as substantially all obligations / commitments of the Company are 
short term in nature and are restricted to the extent of available liquidity. In addition, the 
Company has obtained running finance facilities from various commercial banks to meet any 
deficit, if required to meet the short term liquidity commitments.				  
	

	 The following are the contractual maturities of the financial liabilities, including estimated 
interest payments:	

									       
2026

Carrying Contractual Less than one  One to five  More than 
Amount  cash flows  year  years  five years

(Rupees in thousand)
 
Financial liabilities:

Trade and other payables  1,791,548  1,791,548  1,791,548  -    -   
Long term finances - secured  1,746,439  2,224,649  431,377  1,793,272  -   
Short term borrowings  4,149,739  4,149,739  4,149,739  -    -   
Unclaimed dividend  14,951  14,951  14,951  -    -   
Lease liability  34,368  48,123  15,366  32,757  -   
Accrued mark-up  152,334  152,334  152,334  -    -   

 7,889,379  8,381,344  6,555,315  1,826,029  -   

2025
Carrying Contractual Less than one  One to five  More than 
Amount  cash flows  year  years  five years

(Rupees in thousand)

Financial liabilities:

Trade and other payables  1,845,047  1,845,047  1,845,047  -    -   
Long term finances - secured  2,068,603  2,068,603  416,721  2,348,355  -   
Short term borrowings  3,887,065  3,887,065  3,887,065  -    -   
Unclaimed dividend  14,951  14,951  14,951  -    -   
Lease liability  3,435  15,545  2,268  13,277  -   
Accrued mark-up  178,195  178,195  178,195  -    -   

 7,997,296  8,009,406  6,344,247  2,361,632  -   
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2026
AT FVTPL Amortized cost Total

(Rupees in thousand)
 

44.2 Financial instruments by categories

Assets as per unconsolidated statement of
financial position:

Long term security deposits  -    27,160  27,160 
Trade debts  -    198,822  198,822 
Loans, advances and other receivables  -    4,755,286  4,755,286 
Short term investments  404  584,000  584,404 
Cash and bank balances  -    586,294  586,294 

 404  6,151,562  6,151,966 

2025
AT FVTPL Amortized cost Total

(Rupees in thousand)

Assets as per unconsolidated statement of
financial position:

Long term security deposits  -    22,589  22,589 
Trade debts  -    536,762  536,762 
Loans, advances and other receivables  -    4,018,871  4,018,871 
Short term investments  32,811  -    32,811 
Cash and bank balances  -    808,920  808,920 

 32,811  5,387,142  5,419,953 

2026 2025
At amortized cost

(Rupees in thousand)
 

Liabilities as per unconsolidated statement of financial
position:

Lease liabilities  34,368  3,435 
Long term finances - secured  1,746,439  2,068,603 
Unclaimed dividend  14,951  14,951 
Short term borrowings  4,149,739  3,887,065 
Trade and other payables  1,791,548  1,845,047 
Accrued markup  152,334  178,195 

 7,889,379  7,997,296 
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45	 CAPITAL RISK MANAGEMENT 										        
		

	 The Board’s policy is to maintain an efficient capital base so as to maintain investor, creditor and 
market confidence and to sustain the future development of its business. The Board of Directors 
monitors the return on capital employed, which the Company defines as operating income divided by 
total capital employed.								      

													           
	 The Company's objectives when managing capital are: 
				  
(i)	 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           				  
	

(ii)	 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, for example, adjust the amount of dividends paid to shareholders, issue new shares, 
arrange new lines of credit or sell assets to reduce debt.							     
													           

	 Neither there were any changes in the Company’s objectives, policies or processes to capital 
management during the year nor the Company is subject to externally imposed capital 
requirements.												          
										        

	 The Company monitors capital using a gearing ratio, which is net debt divided by total capital 
employed. It includes within net debt, interest bearing loans and borrowings, trade and other 
payables and accrued markup.	

2026 2025
(Rupees in thousand)

 
The debt to equity ratio as at June 30, is as follows:  1,746,439  2,068,603 
Long term finances - secured  34,368  3,435 
Lease liabilities  1,780,807  2,072,038 

 4,149,739  3,887,065 
Add: Short term borrowings  5,930,546  5,959,103 
Net debt  3,710,288  3,710,288 
Share capital  5,435,250  5,435,250 
Capital Reserve  5,224,336  4,141,618 
Revenue reserves  14,369,874  13,287,156 
Total capital employed  20,300,420  19,246,259 

29% 31%
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46	 CHANGES IN LIABILITIES ARISING FROM FINANCING ACTIVITIES

Lease Long term Short term Unclaimed Total
liabilities finances - borrowings Dividend

secured
--------------(Rupees in thousand)--------------

As at June 30, 2026

Opening balance  3,435  2,068,603  3,887,065  14,951  5,974,054 
Non-cashflow changes  44,824  (102,944)  (516,107)  -    (574,227)
Cash flows - net  (18,703)  (437,483)  262,674  -    (193,512)
Finance cost  4,812  218,263  516,107  -    739,182 
Closing balance  34,368  1,746,439  4,149,739  14,951  5,945,497 

As at June 30, 2025
Opening balance  8,165  2,341,406  4,944,858  14,951  7,309,380 
Non-cashflow changes  2,587  (237,961)  (727,887)  -    (963,261)
Cash flows - net  (8,252)  (365,409)  (1,057,793)  -    (1,431,454)
Finance cost  935  330,567  727,887  -    1,059,389 
Closing balance  3,435  2,068,603  3,887,065  14,951  5,974,054 

47	 FAIR VALUE MEASUREMENT										        
													           
47.1	 Fair value hierarchy										        

				  
	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in 

an orderly transaction between market participants at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer 
the liability takes place either: 	

- 	 In the principal market for the asset or liability; or

- 	 In the absence of a principal market, in the most advantageous market for the asset 
or liability.

	 The principal or the most advantageous market must be accessible by the Company. 		
												          

	 The fair value of an asset or a liability is measured using the assumptions that market 
participants would use when pricing the asset or liability, assuming that market participants 
act in their economic best interest. 								      
						    

	 A fair value measurement of a non-financial asset takes into account a market participant's 
ability to generate economic benefits by using the asset in its highest and best use or by 
selling it to another market participant that would use the asset in its highest and best use. 
The Company uses valuation techniques that are appropriate in the circumstances and 
for which sufficient data are available to measure fair value, maximizing the use of relevant 
observable inputs and minimizing the use of unobservable inputs.					   
									       

	 All assets and liabilities for which fair value is measured or disclosed in the unconsolidated 
financial statements are categorized within the fair value hierarchy, described as follows, 
based on the lowest level input that is significant to the fair value measurement as a whole:	
												          

- 	 Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or 
liabilities;	
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- 	 Level 2 — Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is directly or indirectly observable; and					   
								      

- 	 Level 3 — Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is unobservable.								      
					   

	 For assets and liabilities that are recognized in the unconsolidated financial statements at 
fair value on a recurring basis, the Company determines whether transfers have occurred 
between levels in the hierarchy by re-assessing categorization (based on the lowest level 
input that is significant to the fair value measurement as a whole) at the end of each 
reporting period.	

47.2	 Fair value of financial instruments								      
	 					   

	 The carrying value of the Company's financial assets and liabilities measured at their 
amortized cost approximate their fair values, largely due to short term maturities of these 
instruments. The management assessed that fair value of loans and advances, short term 
deposits and investments (except for quoted securities), interest accrued, trade and other 
receivables, cash and bank balances, trade and other payables and accrued finance 
cost approximate their carrying amounts largely due to the short term maturities of these 
instruments.											         
			 

Fair value measurement using 
Quoted
 price in 
active 

market

Significant
 observable

inputs

Significant
unobservable 

inputs Total

(Level 1) (Level 2) (Level 3)
Note ------------- (Rupees in thousand) ------------

As at June 30, 2026 15
Short term investments  404  -    -    404 
Total  404  -    -    404 

As at June 30, 2025
Short term investments 15  32,811  -    -    32,811 
Total  32,811  -    -    32,811 

	 There were no transfers between levels 1, 2 and 3 during the year and there were no changes 
in valuation techniques during the years.

47.3	 Fair value of non-financial instruments
						    
	 As of the reporting date, the Company did not have any non-financial assets carried at fair 

value that required categorization in Level 1, Level 2 and Level 3.	

Production capacity Actual production
2026 2025 2026 2025

(Units in millions) (Units in millions)

48 PLANT CAPACITY AND PRODUCTION

Hyderabad plant  880  880 390  402 
Lahore plant 1,436 1,400 1,141  1,120 

2,316 2,280 1,531  1,522 
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The variance of actual production from capacity is primarily on account of the product mix.

49	 SEGMENT REPORTING											         
		

	 The chief operating decision maker (i.e. the Board of Directors) considers the whole business as one 
operating segment.											         
									       

50	 EVENTS AFTER THE REPORTING DATE									       
	 										        

	 The Board of Directors of the Company in its meeting held on September 30, 2026  has proposed 
cash dividend at the rate of Rs. Nil (2025: Nil.) per share subject to the approval of shareholders in the 
Annual General Meeting to be held on October 27, 2025. These unconsolidated financial statements 
do not reflect these appropriations.								        	
							     

51	 SHARIAH COMPLIANCE DISCLOSURE								      
	

	 The Company is listed on the PSX-KMI All Shares Index. Following information has been disclosed with 
the reference to disclosure requirements of fourth schedule of the Companies Act, 2017 relating to All 
Shares Islamic Index:

2026 2025
Note (Rupees in thousand)

Description Explanation

Unconsolidated statement of financial position - Liability side

Long term financing - secured Long term financing as per
Islamic mode 20  131,120  193,603 
Long term financing as per
conventional mode 20  1,615,319  1,875,000 

Short term borrowings Short term financing as per
Islamic mode 26  1,266,169  477,353 
Short term financing as per
conventional mode 26  2,883,570  3,409,712 

Mark-up accrued Islamic mode of financing 27  25,810  34,008 
Conventional mode of financing 27  126,524  144,187 

Unconsolidated statement of financial position - Asset side

Long term investments Shariah compliant investments 9  4,065,328  3,311,433 
Non-Shariah compliant
investments 9  7,863,827  8,849,167 

Short term investments Shariah compliant investments 15  404  32,811 
Non-Shariah compliant
investments 15  584,000 Zero
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2026 2025
Note (Rupees in thousand)

Description Explanation

Cash and bank balances Shariah compliant bank
balances 18  134,418  246,530 
Non-Shariah compliant bank
balances 18  449,240  561,821 

Unconsolidated statement of profit or loss	

Revenue from contracts with Shariah compliant 30  13,863,546  12,591,060 
 customers - net Non-Shariah compliant 30 Zero Zero

Break up of late payments or
liquidated damages  Zero Zero

Mark-up / profit paid on financing Islamic mode of financing 35  148,598  163,543 
Conventional mode of financing

35  585,772  894,911 

Profit on bank deposits Shariah compliant bank deposits 36  1,974  2,940 

Non-Shariah compliant bank
deposits 36  6,424  28,503 

Gain on disposal of long term Shariah compliant 36  252,506  701,382 
investment Non-Shariah compliant 36  Zero   Zero

Unrealised gain on short term
investment at fair value through Shariah compliant 36 Zero Zero
 profit or loss Non-Shariah compliant 36  36  1,862 

Dividend income Shariah compliant  284,906  Zero   
Non-Shariah compliant 36  Zero  Zero   

Mark-up income on receivable Shariah compliant 36  Zero Zero
from subsidiaries Non-Shariah compliant 36  301,910  513,835 

Profit on disposal of property, Shariah compliant 36  10,522  4,229 
plant and equipment Non-Shariah compliant 36  Zero Zero

Scrap sales Shariah compliant 36  21,428  42,852 
Non-Shariah compliant 36  Zero Zero

Income against service charges Shariah compliant 36  1,116  5,618 
Non-Shariah compliant 36  Zero Zero

Export rebate Shariah compliant 36  12,842  38,536 
Non-Shariah compliant 36 Zero Zero

Unconsolidated Notes to the Financial Statements
For the year ended June 30, 2026
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Relationship with Shariah-compliant financial institutions:	

Bank / Institution name Nature of relationship			 

National Bank of Pakistan Istisna facility
MCB Islamic Bank Running Musharika facility and bank account
Meezan Bank Limited Running Musharika facility and bank account
Al Baraka Bank Limited Istisna facility and bank account
Bank Islami Pakistan Limited Diminishing Musharika facility and bank account
First Habib Modaraba Diminishing Musharika facility
Faysal bank limited Bank account
Dubai Islamic bank limited Bank account

52	 PROVIDENT FUND TRUST											         
											         

	 The following information is based on the latest un-audited financial statements of the Provident 
Fund Trust:

Un-audited Un-audited
2026 2025
(Rupees in thousand)

Size of the fund - total assets  1,147,774  1,028,592 
Cost of investments made  857,632  857,632 
Percentage of investments made 75% 91%
Fair value of investments  942,913  930,906 

The break-up of fair value of investments is:

2026 (Un-audited) 2025 (Un-audited)
Rs. in '000' Percentage Rs. in '000' Percentage

Shares in quoted securities  35,412 3.8%  76,337 8.2%
Listed debt Instruments  -   0.0%  85,000 9.1%
Government securities  716,653 76.0%  -   0.0%
Mutual funds  57,150 6.1%  -   0.0%
Other Investments  133,698 14.2%  769,569 82.7%

 942,913 100%  930,906 100%

	 The investments during the year out of provident fund trust have been made in accordance with the 
provisions of section 218 of the Companies Act, 2017 and the rules formulated for this purpose.	
	

53	 SERVICE FUND TRUST											         
													           

	 The following information is based on the latest un-audited financial statements of the Service Fund 
Trust:												            	
	

Unconsolidated Notes to the Financial Statements
For the year ended June 30, 2026
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Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director

Un-audited Un-audited
2026 2025
(Rupees in thousand)

Size of the fund - total assets  415,463  386,468 
Cost of investments made  155,724  155,724 
Percentage of investments made 37% 40%
Fair value of investments  293,721  154,002 

The break-up of fair value of investments is:

2026 (Un-audited) 2025 (Un-audited)
Rs. in '000' Percentage Rs. in '000' Percentage

Shares in quoted securities  10,985 3.7%  36,233 23.5%
Government securities  232,414 79.1%  - 0.0%
Mutual funds  17,060 5.8%  117,769 76.5%
Listed debt instruments  -   0.0%  - 0.0%
Others  33,262 11.3%  - 0.0%

 293,721 100%  154,002 100%

	 The investments during the year out of service fund trust have been made in accordance with the 
provisions of section 218 of the Companies Act.

54	 CORRESPONDING FIGURES											        
											         
Corresponding figures where necessary, have been rearranged for the purpose of comparison.
However no material rearrangement or reclassification has been made during the year
ended June 30, 2026.											         

	 										        
55	 GENERAL													           

											         
	 The figures have been rounded off to nearest Pakistani Rupees in thousand.				  

													           
56	 DATE OF AUTHORIZATION FOR ISSUE 									       

			 
	 These unconsolidated financial statements were authorized for issue on September 30, 2026 by the 

Board of Directors of the Company.	 						    

Unconsolidated Notes to the Financial Statements
For the year ended June 30, 2026
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To the members of Treet Corporation Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the annexed consolidated financial statements of Treet Corporation Limited and its 
components (the Group), which comprise the consolidated statement of financial position as at June 
30, 2026, and the consolidated statement of profit or loss, the consolidated statement of comprehensive 
income, the consolidated statement of changes in equity, the consolidated statement of cash flows for the 
year then ended, and notes to the consolidated financial statements including material accounting policy 
information and other explanatory information.

In our opinion, consolidated financial statements give a true and fair view of the consolidated financial 
position of the Group as at June 30, 2026, and of its consolidated financial performance and its 
consolidated cash flows for the year then ended in accordance with the accounting and reporting 
standards as applicable in Pakistan.

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 Auditors’ Responsibilities 
for the Audit of the Consolidated Financial Statements section of our report. We are independent of the 
Group 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 consolidated financial statements of the current period. These matters were addressed in 
the context of our audit of the consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters.

Following are the key audit matters

Independent Auditors’ Report
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Sr No. Key audit matter How the matter was addressed in our audit

1. Revenue Recognition

Appropriate period of revenue recognition 

As described in Notes 6.12 and 32 to the 
consolidated financial statements, the Group 
generates revenue from the sale of various 
categories of razors, blades, shaving foams, 
batteries, soaps, corrugated boxes and 
hemodialysis concentrates etc. During the year 
ended June 30, 2026, the Group generated net 
revenue of Rs. 26,258.34 million, compared to Rs. 
26,687.61 million in the previous year. Revenue is 
recognized in accordance with the accounting 
policy described in Note 6.12 to the consolidated 
financial statements. 

Given the significance of revenue as a key 
performance indicator and the attention 
required to ensure the accurate recognition of 
revenue, we identified revenue recognition as a 
key audit matter.

Our audit procedures in relation to the matter, amongst 
others, included the following:

•	 Obtained an understanding of the Group’s 
processes and controls relevant to revenue 
recognition, including the design and 
implementation of controls over revenue 
recognition, credit limits, credit control 
procedures and discount policies, and, 
on a sample basis, tested the operating 
effectiveness of relevant controls, particularly in 
relation to revenue recognition and timing;

•	 Evaluated the appropriateness of the Group's 
revenue recognition policies and procedures 
to ensure compliance with IFRS Accounting 
Standards as applicable in Pakistan;

•	 Assessed the design and operating 
effectiveness of relevant IT general controls 
and application controls over the processing of 
revenue transactions;

•	 On a sample basis, tested revenue transactions 
by examining relevant supporting documents, 
including approved sales orders, sales invoices, 
goods dispatch notes and gate passes, and 
performed additional substantive procedures, 
where considered necessary, to assess the 
occurrence, accuracy, completeness and 
appropriate timing of revenue recognition;

•	 Performed cut-off procedures on sales to 
ensure that revenue has been recorded in the 
correct period;

•	 Performed substantive analytical procedures 
by reconciling revenue reported in the sales 
tax returns with revenue recorded in the 
Group’s internal sales reports, including 
comparison of the underlying amounts and 
assessment of identified variances, to evaluate 
the completeness and accuracy of revenue 
recorded and its appropriate reporting for tax 
purposes, and;

•	 Assessed the adequacy and appropriateness 
of the disclosures related to revenue and 
evaluated whether they were prepared and 
presented in accordance with the applicable 
financial reporting framework.

Independent Auditors’ Report
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2. Stock in trade

As described in Notes 6.09 and 15 to the 
consolidated financial statements, the 
Group’s inventories comprise raw materials 
held in hand and in transit, packing 
materials held in hand and in transit, work-
in-process and finished goods. As at the 
reporting date, inventories amounted to Rs. 
5,483.94 million, compared with Rs. 4,382.06 
million in the previous year.

We identified this area as a key audit 
matter because inventories constitute 
significant portion of total assets of the 
Group. Furthermore, determining the 
appropriate write-down to NRV and 
provision for slow-moving and obsolete 
inventories involves management 
judgement and estimation.

Our audit procedures amongst others included the 
following:

•	 Obtained an understanding of the Group’s 
processes and design and implementation 
of internal controls relating the purchase and 
recording on inventory and on a sample basis, 
testing the effectiveness of those controls, 
particularly in relation to timing and recording 
on inventory;

•	 Observed the physical inventory count 
procedures performed by management and, 
on a sample basis, compared the quantities 
physically counted with the inventory recorded 
in the consolidated financial statements;

•	 Evaluated the effectiveness of internal controls 
over inventory management throughout the 
production process, including IT application 
controls (“ITAC”) over the allocation of 
production overheads and calculation of 
moving weighted average rates. Also tested the 
accuracy of stock issuance rates and assessed 
whether inventory was appropriately recorded 
and valued;

•	 Compared on a sample basis specific 
purchases and directly attributable costs with 
underlying supporting documents;

•	 Performed substantive analytical procedures 
to reconcile stock issuance as per stock 
movement records with the amounts recorded 
in the consolidated financial statements. This 
involved inquiring any discrepancies, including 
those related to interdepartmental issuances, 
and ensuring that consumption is accurately 
recorded in the consolidated financial 
statements;

•	 Compared the net realizable value of finished 
goods with their cost, on a sample basis, to 
assess whether any adjustment was required 
to value inventories in accordance with 
the applicable accounting and reporting 
standards;

•	 Performed purchase cut-off procedures 
to assess whether purchases and related 
inventory costs were recorded in the 
appropriate accounting period, and;

•	 Considered adequacy of the related disclosures 
and assessed whether these are in accordance 
with the applicable accounting and financial 
reporting standards.

Independent Auditors’ Report
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Information Other than the Consolidated Financial Statements and Auditors’ 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 consolidated financial statements and our auditor’s 
report thereon. 

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with 
the consolidated 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 Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements 
in accordance with the accounting and reporting standards as applicable in Pakistan and the requirements 
of Companies Act, 2017 and for such internal control as management determines is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, whether due to 
fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’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 Group or to cease 
operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the Group’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 consolidated 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 consolidated 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.

•	 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 Group’s internal control.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.

Independent Auditors’ Report
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•	 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 Group’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 consolidated 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 Group to cease to continue as a 
going concern.

•	 Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.

•	 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the group audit. We remain solely 
responsible for our audit opinion.

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 consolidated 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.

Other matter

The consolidated financial statements of the Group for the year ended June 30, 2025 were audited by another 
firm of Chartered Accountants who vide their report dated October 03, 2025, expressed an unmodified 
opinion thereon.

The engagement partner on the audit resulting in this independent auditor’s report is Sajjad Hussain Gill.

Lahore
Date: October 01, 2026							       BDO EBRAHIM & CO.
									         CHARTERED ACCOUNTANTS
UDIN: AR202610087V1n9HNh4M

Independent Auditors’ Report
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2026 2025
Note (Rupees in thousand)

Assets
Non-current assets
Property, plant and equipment 7  12,179,148  11,427,941 
Intangible asset 8  -    -   
Goodwill 9  133,613  133,613 
Long term investments 10  1,154,235  337,266 
Long term loans and advances 11  86,377  60,364 
Long term security deposits 12  66,952  68,764 
Deferred taxation 13  209,785  171,558 

 13,830,110  12,199,506 

Current assets
Stores and spares 14  458,758  515,919 
Stock in trade 15  5,483,943  4,382,061 
Short term investments 16  592,516  37,820 
Trade debts 17  1,834,934  1,915,426 
Loans, advances, deposits, prepayments and other receivables 18  3,106,199  3,712,365 
Cash and bank balances 19  1,208,432  1,954,494 

 12,684,782  12,518,085 
Total assets  26,514,892  24,717,591

Equity and liabilities
Share capital and reserves
Authorized share capital 20  9,000,000  9,000,000 
Equity attributable to owners of the Parent
Issued, subscribed and paid up share capital 20  3,710,288  3,710,288 
Capital reserves
Share premium  5,434,345  5,434,345 
Statutory reserve  612,697  588,712 

 6,047,042  6,023,057 
Revenue reserves
Foreign currency translation reserve  (536)  (301)
General reserve  266,400  266,400 
Accumulated loss  (969,671)  (2,754,178)

 (703,807)  (2,488,079)
Equity attributable to owners of the parent 9,053,523 7,245,266
Non-controlling interest 21  997,193  774,704 
Total equity  10,050,716  8,019,970 

Non-current liabilities
Long term finances - secured 22  2,099,762  2,496,011 
Deferred liabilities 23  1,799,486  1,596,836 
Government grant 24  2,915  12,673 
Lease liabilities 25  50,468  1,428 

 3,952,631  4,106,948 

Consolidated Statement of Financial Position
As at June 30, 2026
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2026 2025
Note (Rupees in thousand)

Current liabilities
Trade and other payables 26  4,045,500  4,184,094 
Contract liabilities 27  791,672  900,048 
Unclaimed dividend  14,985  14,951 
Current portion of long term liabilities 28  767,006  583,425 
Short term borrowings - secured 29  6,383,323  6,302,374 
Accrued mark-up 30  274,679  313,877 
Provision for taxation - net  234,380  291,904 

 12,511,545  12,590,673 
TOTAL EQUITY AND LIABILITIES  26,514,892  24,717,591 
CONTINGENCIES AND COMMITMENTS 31

The annexed notes 1 to 58 form an integral part of these consolidated financial statements.

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director
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2026 2025
Note (Rupees in thousand)

Revenue from contracts with customers - net 32  26,258,341  26,687,607 
Cost of revenue 33  (18,463,618)  (19,499,486)
Gross profit  7,794,723  7,188,121 

 
Administrative expense 34  (2,015,719)  (1,618,849)
Distribution cost 35  (2,989,905)  (2,694,564)
Other operating expense 36  (208,523)  (260,985)

 (5,214,147)  (4,574,398)
Profit from operations  2,580,576  2,613,723 

Finance cost 37  (1,199,280)  (1,722,329)
Other income 38  214,751  270,476 
Share of profit from associates  64,564  17,465 
Profit before income tax and levy  1,660,611  1,179,335 
Levy 39  (152,655)  (208,156)
Profit before income tax  1,507,956  971,179 
Income tax 40  (728,631)  (412,889)
Profit for the year  779,325  558,290 

Attributable to:
Equity holders of the Parent  747,831  502,972 
Non - controlling interest  31,494  55,318 

 779,325  558,290 

-----(Rupees)-----
Earnings per share
Basic / diluted earnings per share (Rupees) 41  2.02  1.36 

The annexed notes 1 to 58 form an integral part of these consolidated financial statements.

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director

Consolidated Statement of Profit or Loss
For the year ended June 30, 2026



Annual Report 2025-26 161

2026 2025
(Rupees in thousand)

Profit for the year  779,325  558,290 
Other comprehensive income:
Items not to be reclassified to profit or loss in subsequent periods:
Re-measurement of employee retirement benefits - net of tax  (48,969)  11,235 

Effect of change in tax rate  65,568  -   
Fair value gain on investment in equity instrument designated at FVTOCI  -    33,346 
Share of loss from associate - net of tax  (490)  (736)

 16,109  43,845 
Items to be reclassified to profit or loss in subsequent periods:
Exchange differences arising on translation of foreign operations  (235)  (301)
Other comprehensive income for the year  15,874  43,544 
Total comprehensive income for the year  795,199  601,834 

Attributable to:
Equity holders of the Parent  763,705  546,516
Non-controlling interest  31,494  55,318 

 795,199  601,834 

The annexed notes 1 to 58 form an integral part of these consolidated financial statements.

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director

Consolidated Statement of Comprehensive Income
For the year ended June 30, 2026
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2026 2025
Note (Rupees in thousand)

(Restated)
Cash flows from operating activities

Cash generated from operations 43  3,442,653  4,136,596 
Finance cost paid  (1,271,553)  (2,011,156)
Income tax and levy paid  (1,021,730)  (452,593)
WPPF and WWF paid 26.3 & 26.4  (28,780)  (58,408)
Contributions to defined benefit plans  (259,382)  (215,015)
Long term loans and deposits - net  (14,880)  101,867 

 (2,596,325)  (2,635,305)
Net cash generated from operating activities  846,328  1,501,291 

Cash flows from investing activities
Fixed capital expenditure  (1,300,801)  (1,214,173)
Addition to right of use assets  -    (2,587)
Proceeds from sale of property, plant and equipment  39,281  20,279 
Investment in associate during the year 10.1.3  (752,895)  -   
Proceeds from disposal of short term investments  42,709  13,733 
Short term investments made during the year  (584,000)  -   
Proceeds from disposal of long term investment - Techlogix  -    41,534 
Proceeds from disposal of shares in Subsidiary - TBL  1,237,846  1,744,091 
Profit received on bank deposits  39,065  52,135 
Dividend received  490  99 
Net cash (used in) / generated from investing activities  (1,278,305)  655,111

Cash flows from financing activities
Lease rental paid  (38,192)  (17,659)
Deferred liability paid during the year  (38,385)  -   
Long term loans - net  (316,492)  (351,788)
Short term borrowings - net  80,949  (928,122)
Dividend paid  (1,965)  -   
Net cash used in financing activities  (314,085)  (1,297,569)
Net (decrease) / increase in cash and cash equivalents  (746,062)  858,833 
Cash and cash equivalents at the beginning of year  1,954,494  1,095,661 
Cash and cash equivalents at the end of year 19  1,208,432  1,954,494 

The annexed notes 1 to 58 form an integral part of these consolidated financial statements.

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director

Consolidated Statement of Cash Flows
For the year ended June 30, 2026
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1	 LEGAL STATUS AND NATURE OF BUSINESS

The Group comprises of :

The Parent

Treet Corporation Limited

2026 2025
(Holding percentage)

Subsidiary Companies

- Treet Holdings Limited  100.00  100.00 
- First Treet Manufacturing Modaraba  99.32  99.32 
- Treet HR Management (Private) Limited  100.00  100.00 
- Treet Power Limited  100.00  100.00 
- Treet Renacon Pharma Limited (formerly known
   as Renacon Pharma Limited)  55.86  55.86 
- Treet Battery Limited  78.26  88.00 
- Treet Trading L.L.C  100.00  100.00 
- Treet Packaging Limited  100.00  100.00 

Associates

- Loads Limited  24.68  12.49 
- Global Assets (Private) Limited  28.85  28.85 

	 Treet Corporation Limited										       
	

	 Treet Corporation Limited (“the Holding Company”) was incorporated in Pakistan on January 
22, 1977 as a public limited company under the Companies Act, 1913 (now Companies Act, 
2017). Its shares are quoted on Pakistan Stock Exchange Limited. The principal activity of the 
Holding Company is manufacturing and sale of razors and razor blades along with other 
trading activities. The registered office of the Holding Company is situated at 72-B, Industrial 
Area, Kot Lakhpat, Lahore. The manufacturing facilities of the Holding Company are located in 
Lahore at 72-B Kot Lakhpat, Industrial Area and in Hyderabad at Hali Road.	 		

													           
	 First Treet Manufacturing Modaraba 								      

					   
	 First Treet Manufacturing Modaraba ("the Modaraba") is a multipurpose, perpetual and 

multi dimensional Modaraba formed on July 27, 2005 under the Modaraba Companies and 
Modaraba (Floatation and Control) Ordinance, 1980 and rules framed there under and is 
managed by Treet Holdings Limited (a subsidiary of Treet Corporation Limited), incorporated 
in Pakistan under the Companies Ordinance, 1984 (now Companies Act, 2017) and registered 
with the Registrar of Modaraba Companies. The Modaraba is listed on Pakistan Stock 
Exchange Limited. First Treet Manufacturing Modaraba is a subsidiary of Treet Corporation 
Limited, a listed company, with 97.11% shares held directly by Treet Corporation Limited and 
2.21% held through its wholly owned subsidiary, Treet Holdings Limited. The registered office 
and manufacturing facility of the Modaraba are situated at 72-B, Kot Lakhpat, Industrial Area, 
Lahore.												          
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	 Treet Battery Limited 
									       
	 Treet Battery Limited (TBL) was incorporated on February 22, 2019 as a public company limited 

by shares under the provisions of the Companies Act, 2017 and was subsequently listed on 
Pakistan Stock Exchange on December 15, 2023. The principal activities of subsidiary company 
is to carry out business as manufacturers, assemblers, processors, producers, suppliers, 
sellers, importers, exporters, makers, fabricators and dealers in all batteries including but not 
limited to lead acid batteries, deep cycle batteries, lithium batteries, nickel cadmium batteries, 
nickel metal hydride batteries, absorbed glass mat (AGM) batteries, gel batteries used in or 
required for industrial, transport, commercial and domestic and any other purpose. TBL is a 
subsidiary of Treet Corporation Limited,  a listed company. The registered office is situated at  
72-B, Industrial Area, Kot Lakhpat, Lahore, whereas the manufacturing plant is situated at Plot 
Number 1, Phase 2, M-3 Industrial City (FIEDMC), Sahianwala Interchange, Faisalabad.

	 Treet Holdings Limited

	 Treet Holdings Limited (THL) was incorporated in Pakistan on October 21, 2004 under the 
Companies Ordinance, 1984 (now Companies Act, 2017) and commenced commercial 
operations w.e.f. January 01,2005. The principal activity of the subsidiary company was 
assembling and sale of motor bikes and rickshaws. As of the reporting date, the subsidiary 
company is only management Company of First Treet Manufacturing Modaraba and is a 
subsidiary of Treet Corporation Limited, a listed company. The registered office of subsidiary 
company is situated at 72-B, Industrial Area Kot Lakhpat, Lahore.		

	 Treet HR Management (Private) Limited 

	 Treet HR Management (Private) Limited (THRM) was  incorporated in Pakistan on September 
18, 2006 as a private limited company under the Companies Ordinance, 1984 (now Companies 
Act, 2017). The subsidiary company is engaged in the business of rendering professional 
and technical services and providing related workforce to the host companies / customers 
under service agreements. The registered office of the subsidiary company is situated at 
72-B, Industrial Area, Kot Lakhpat, Lahore. The company is a wholly owned subsidiary of Treet 
Holdings Limited, which is also a subsidiary of Treet Corporation Limited - an ultimate parent, 
a listed company.								      

													           
	 Treet Power Limited 

	 Treet Power Limited (TPL) was incorporated in Pakistan on November 20, 2007 under the 
Companies Ordinance, 1984 (now Companies Act, 2017). At present the subsidiary company is 
planning to set up an Electric Power Generation Project for generating, distributing and selling 
of Electric Power, which is kept in abeyance in order to complete other projects of the Group 
Companies of Treet Corporation Limited. The registered office of the company is situated 
at 72-B, Industrial Area, Kot Lakhpat, Lahore. The subsidiary company is a wholly owned 
subsidiary of Treet Holdings Limited, which is also a subsidiary of Treet Corporation Limited - 
an ultimate parent, a listed company. 						    

	 Treet Renacon Pharma Limited 

	 Treet Renacon Pharma Limited (TRPL) was incorporated on  July 07, 2009. The Company 
is engaged in the business of manufacturing of all types of formulations of Hemodialysis 
Concentrate in powder and solution form for all brands of medicines. The Holding Company 
acquired 55.86% equity stake in the subsidiary company on January 18, 2017. The registered 
office of the subsidiary company is situated at 72-B, Industrial Area, Kot Lakhpat, Lahore 
whereas the manufacturing plant is situated at Plot Number 5 & 6, Phase 2, M-3 Industrial City 
(FIEDMC), Sahianwala Interchange, Faisalabad.
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	 Treet Trading L.L.C

	 This wholly owned foreign subsidiary was incorporated in Dubai. The principal place of 
business of the subsidiary company is in API World Tower, Ground Floor, Office 206, UNBOX 
Business Center, Sheikh Zayed Road, Dubai. The Holding Company made an investment in 
375,000 fully paid ordinary shares  of AED 1 each. The subsidiary company is engaged in the 
business of general trading. 

	 Treet Packaging Limited										        
			 

	 Treet Packaging Limited (the "Company") was incorporated in Pakistan on November 24, 
2025 as a public unlisted company under the Companies Act, 2017. The Company is primarily 
engaged in owning, establishing, managing and operating a carton box manufacturing unit 
and manufacturing packing material of all kinds. The Company has not yet commenced its 
business operations. The registered office of the Company is situated at 72-B, Quaid-e-Azam 
Industrial Estate, Kot Lakhpat, Lahore, Punjab.			 

1.1	 During the year, Treet Corporation Limited incorporated Treet Packaging Limited (TPL), a public 
unlisted Company, for the purpose of acquiring the entire assets, liabilities and undertaking 
of First Treet Manufacturing Modaraba (FTMM), through a Scheme of Arrangement under the 
Companies Act, 2017. Upon effectuation of the Scheme, FTMM will stand dissolved without 
winding up and its listing status will be transferred to TPL. The Scheme of Arrangement was 
approved by the Board of Directors of the Modaraba Management Company on February 26, 
2026 and is currently in progress. Subsequent to the year end, the Securities and Exchange 
Commission of Pakistan (SECP) has approved the Scheme, while the remaining regulatory 
and legal approvals, including sanction by the Honourable Lahore High Court, Lahore, and 
approval by the respective members of TPL and FTMM at their Extraordinary General Meetings, 
are still pending. As at the reporting date, the Scheme has not yet been effectuated, and ac-
cordingly, this matter has no impact on these consolidated financial statements for the year.

2	 GEOGRAPHICAL LOCATION AND ADDRESSES OF BUSINESS UNITS

The registered office of the Group is situated at 72-B, Industrial Area, Kot Lakhpat, Lahore.

Geographical location and addresses of major business units of the Group are as under:

Business Units Geographical Address
 Location

Treet Corporation Limited Manufacturing facility Lahore 72-B, Industrial Area, Kot 
Lakhpat, Lahore.

Treet Corporation Limited Manufacturing facility	 Hyderabad Hali Road, Hyderabad.
Treet Battery Limited Manufacturing facility Faisalabad Plot Number 1, Phase 2, M-3

 Industrial City (FIEDMC), 

Sahianwala Interchange, 

Faisalabad, Pakistan.

Treet Renacon Pharma Limited Manufacturing facility Faisalabad Plot Number 5 & 6, Phase 

2, M-3 Industrial City 

(FIEDMC), Sahianwala 
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Interchange, Faisalabad.

Corporate office		  Lahore 72-B, Industrial Area, Kot 

Lakhpat, Lahore.

Treet Trading L.L.C Corporate office	 Dubai API World Tower, Ground 

Floor, Office 206, UNBOX 

Business Center, Sheikh 

Zayed Road, Dubai.

Sales office	 Lahore Gulberg, Lahore.
													           
3	 BASIS OF PREPARATION										        

	
3.1	 Statement of compliance									       

	
	 These consolidated 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:

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

-   	 Islamic Financial Accounting Standards (IFASs) issued by the Institute of Chartered Accoun-
tants of Pakistan, as notified under the Companies Act, 2017; and				  
	

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

	 Where provisions of, directives and notifications issued under the Companies Act, 2017 differ 
from the IFRS Accounting Standards, the provisions of, directives and notifications issued un-
der the Companies Act, 2017 have been followed.	

3.2	 Basis of measurement									       
	

	 These consolidated financial statements have been prepared on the historical cost con-
vention model except for investment in listed securities which are stated at their fair values, 
recognition of employee retirement benefits and lease liabilities which are stated at present 
value. The methods used to measure fair values/present values are discussed further in their 
respective policy notes. In these consolidated financial statements, except for the cash flow 
statement, all the transactions have been accounted for on accrual basis.			 
	

3.3	 Functional and presentational currency								      
										        

	 These consolidated financial statements are presented in Pak rupee (Rupee), which is also the 
functional currency of the Group.	

							     
4	 APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO PUBLISHED APPROVED 

ACCOUNTING AND REPORTING STANDARDS							     
	
4.1	 New accounting standards, amendments and IFRS interpretations that are effective for the 

year ended June 30, 2026									       
	

	 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 Group's operations or did not have significant impact on the consolidated financial 
statements other than certain additional disclosures.						    
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Effective date (annual periods

beginning on or after)

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' January 01, 2025
 - 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 consolidated financial statements.

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

	
	 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 Group's operations or are not 
expected to have significant impact on the Group's consolidated 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

Amendments to IFRS 7 'Financial Instruments: Disclosures' -  
Amendments regarding nature-dependent electricity contracts 
that are often structured as power purchase agreements 
(PPAs)	 						      January 01, 2026

Amendments to IFRS 9 'Financial Instruments' -  Amendments
regarding nature-dependent electricity contracts that are often
structured as power purchase agreements (PPAs) January 01, 2026

Amendments to IAS 21 'The Effects of Changes in Foreign 
Exchange Rates' - Amendments regarding translations to a 
hyperinflationary presentation currency	 January 01, 2027

IFRS 17 Insurance Contracts January 01, 2027

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

	 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 18	� 'Presentation and Disclosures in Financial Statements' has been issued by IASB 

effective from January 01, 2027. However, it has not been adopted yet locally by 
Securities and Exchange Commission of Pakistan (SECP).

	 IFRS 19	� 'Subsidiaries without Public Accountability: Disclosures' has been issued by IASB 
effective from January 01, 2027. However, it has not been adopted yet locally by 
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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.					   
									       

5	 SIGNIFICANT ESTIMATES AND JUDGMENTS AND OTHER ACCOUNTING POLICY INFORMATION		
	
5.1	 Significant estimates and judgements	

	 The preparation of consolidated financial statements in conformity with approved accounting 
standards requires management to make judgments, estimates and assumptions that 
affect the application of policies and reported amounts of assets and liabilities, income 
and expenses. The estimates and associated assumptions and judgments are based on 
historical experience and various other factors that are believed to be reasonable under the 
circumstances, the result of which form the basis of making the judgments about carrying 
values of assets and liabilities that are not readily apparent from other sources. Actual results 
may differ from these estimates.								      

														            
	 The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to 

accounting estimates are recognized in the period in which the estimate is revised, if the 
revision affects only that period, or in the period of revision and future periods if the revision 
affects both current and future periods. 

							     
	 The areas where various assumptions and estimates are significant to Group's financial 

statements or where judgments were exercised in application of accounting policies are as 
follows:												          
	

Note
-   Provisions and contingencies 6.02
-   Staff retirement benefits 6.03
-   Useful life of property, plant and equipment 6.04
-   Expected credit loss 6.10
-   Impairment of non-financial assets 6.10
-   Taxation 6.13

6	 MATERIAL ACCOUNTING POLICY INFORMATION							       	
					   
	 The material accounting policies applied in the presentation of these consolidated financial 

statements are set out below. These policies have been consistently applied to all the years 
presented in these consolidated financial statements:						    
							     

6.01	 Leases												          
	

	 Group as lessee											         
		

	 The Group enters into lease arrangements principally in respect of space for its operations. 
The Group assesses at contract inception whether a contract is, or contains, a lease.		
											         

	 The Group applies a single recognition and measurement approach for all leases, except for 
short-term leases and leases of low-value assets. The Group recognises lease liabilities to 
make lease payments and right-of-use assets representing the right to use the underlying 
assets.												          
	

	 Right-of-use assets										        
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	 The Group recognises right-of-use assets at the commencement date of the lease (i.e., the 
date underlying asset is available for use). Right-of-use assets are measured at cost, less any 
accumulated depreciation and impairment losses, and adjusted for any remeasurement of 
lease liabilities. Right-of-use assets are depreciated on a straight-line basis over the lease 
term.												          
	

	 Lease liabilities											         
		

	 At the commencement date of the lease, the Group recognises lease liabilities measured at 
the present value of lease payments to be made over the lease term. The Group determines 
the lease term as the non-cancellable term of the lease, together with any periods covered by 
an option to extend the lease if it is reasonably certain to be exercised, or any periods covered 
by an option to terminate the lease, if it is reasonably certain not to be exercised. After the 
commencement date, the Group reassesses the lease term if there is a significant event or 
change in circumstances that is within its control that affects its ability to exercise or not to 
exercise the option to renew or to terminate. The Group has used it incremental borrowing 
rate as the discount rate for leases where rate is not readily available. 				  
									       

	 The Group has elected to apply the practical expedient not to recognise right-of-use asset 
and lease liabilities for short term leases that have a lease term of 12 months or less and 
leases of low-value assets. The lease payments associated with these leases is recognised as 
an expense on a straight-line basis over the lease term.						    
							     

6.02	 Provisions and contingencies									       
				  

	 Provisions are recognized in the consolidated statement of financial position when the Group 
has a present legal or constructive obligation as a result of past events and it is probable that 
outflow of economic benefits will be required to settle the obligation and a reliable estimate of 
the amount can be made. Provisions have been reviewed at reporting date and adjusted to 
reflect current best estimate. Where the outflow of resources embodying economic benefits is 
not probable, a contingent liability is disclosed, unless the possibility of outflow is remote.		
											         

	 A provision for warranties is recognised on the basis of best estimate of the warranty expense 
at the reporting date based on the past practice of customer claims and quantum of 
warranty expenses incurred during the year. While making the estimate, the Group takes into 
account the frequency of customer complaints, the past and expected trend of defects in the 
product etc.											         
		

6.03	 Staff retirement benefits										        
			 

	 The main features of the schemes operated by the Group for its employees are as follows:		
											         

	 Defined contribution plans:									       
				  

	 The Group has maintained two contributory schemes for the employees, as below:			
										        

(i)	 A recognized contributory provident fund scheme namely “Treet Corporation Limited - Group 
Employees Provident Fund” is in operation, covering all permanent employees. Equal monthly 
contributions are made both by the Group and employees in accordance with the rules of the 
scheme at 10% of the basic salary. 									      
				  

(ii)	 A recognized contributory fund scheme namely “Treet Corporation Limited - Group Employee 
Service Fund” is in operation which covers all permanent management employees. In 
accordance with the rules of the scheme, equal monthly contributions are made by the 
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Group at 10% of basic salary  from the date the employee gets  permanent status however it 
is optional for employees to contribute in service fund. Additional contributions may be made 
by the Group for those employees who have at most 15 years of service remaining before 
reaching retirement age. Employee can start their additional contribution above the threshold 
limit of 10% of the basic salary at any time.								      
					   

	 Defined benefit plans:										        
			 

	 An approved funded gratuity scheme and a funded superannuation scheme are in operation 
for all employees with qualifying service periods of six months and ten years respectively. 
These are operated through "Treet Corporation Limited - Group Employees Gratuity Fund" and 
"Treet Corporation Limited - Group Employee Superannuation Fund" respectively. The Group's 
net obligation in respect of defined benefit plans is calculated separately for each plan by 
estimating the amount of future benefits that employees have earned in current and prior 
periods, discounting that amount and deducting the fair value of any plan assets.			 
										        

	 The calculation of defined benefit obligation is performed annually by a qualified actuary 
using the ‘Projected Unit Credit Method’ and latest actuarial valuation has been carried out at 
June 30, 2026. When calculation results in a potential asset for the Group, the recognized asset 
is limited to the present value of economic benefits available in the form of refunds from the 
plan or reductions in future contributions to the plan.						    
							     

	 Actual gains and losses arising from experience, adjustments and changes in actuarial 
assumptions are charged to equity through other comprehensive income in the year in which 
they arise. Past service costs are recognized immediately in the statement of profit or loss. 
The main features of defined benefit schemes are mentioned in Note 23 to these consolidated 
financial statements.										        
			 

6.04	 Property, plant and equipment									       
				  

	 Operating fixed assets										        
			 

	 Property, plant and equipment except for freehold land are stated at cost less accumulated 
depreciation and identified impairment losses, if any. Cost in relation to property, plant and 
equipment comprises acquisition and other directly attributable costs. Freehold land is stated 
at cost.												          
	

	 Depreciation on all property, plant and equipment, except freehold land and certain plant and 
machinery, is charged to the consolidated statement of profit or loss using the straight-line 
method over the estimated useful lives of the assets, after taking into account their residual 
values, where significant. Plant and machinery of the subsidiary, Treet Battery Limited, is 
depreciated using the units of production method. The residual values and useful lives of the 
assets are reviewed at each financial year-end.							     
						    

	 Depreciation on additions to property, plant and equipment is charged from the day on which 
an asset is available for use till the day the asset is fully depreciated or disposed off. Assets, 
which have been fully depreciated, are retained in the books at a nominal value of Rupee 1. 
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										        
			 

	 Capital work in progress is stated at cost, less any identified impairment loss. Capital work in 
progress represents expenditure on operating fixed assets in the course of construction and 
installation. Transfers are made to relevant category of operating fixed assets as and when 
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assets are available for use. 									       
				  

6.05	 Business Combinations										        
			 

	 Business combinations are accounted for by applying the acquisition method of accounting. 
The cost of acquisition is measured as the fair value of assets given, equity instruments 
issued and the liabilities incurred or assumed at the date of acquisition. The consideration 
transferred includes the fair value of any asset or liability resulting from a contingent 
consideration arrangement, if any. Acquisition–related costs are expensed as incurred. 
Identifiable assets acquired and liabilities and contingent liabilities assumed in a business 
combination are measured initially at their fair values at the acquisition date. The excess of 
the consideration transferred over the fair value of the Group’s share of identifiable net assets 
acquired is recorded as goodwill. If this is less than the fair value of the net assets acquired 
in the case of a bargain purchase, the difference is recognized directly in the consolidated 
statement of profit or loss. On an acquisition-by-acquisition basis, the Group recognizes any 
non-controlling interest in the acquiree either at fair value or at the non–controlling interest’s 
proportionate share of the acquiree’s identifiable net assets.					   
								      

6.06	 Intangible Assets											         
		

	 Goodwill												          
	

	 Goodwill arising from a business combination is allocated to cash generating unit or group 
of cash generating units that are expected to benefit from the synergies of the combination. 
Impairment loss in respect of goodwill is not reversed.						    
							     

	 Goodwill arising on the acquisition of the subsidiaries is measured at cost less accumulated 
impairment losses, if any.										        
			 

	 Computer software										        
			 

	 It represent the cost of computer software (ERP system) and are stated at cost less 
accumulated amortization and any identified impairment loss. Subsequent expenditure is 
capitalized only when it increases the future economic benefits embodied in the specific asset 
to which it relates. All other expenditure is recognised in consolidated statement of profit or 
loss as incurred.											         
		

	 All intangibles except goodwill, with finite useful life are amortized over the period of five years 
on a straight line basis so as to write off the cost of an asset over their estimated useful life. 
Amortization on additions to intangible assets is charged from the day the asset is available 
for use till the day the asset is fully amortized or disposed off.					   
								      

6.07	 Investments											         
		

	 Investments intended to be held for less than twelve months from the reporting date or to 
be sold to raise operating capital are included in current assets, all other investments are 
classified as non-current. Management determines the classification of its investments at the 
time of purchase depending on the purpose for which the investments are required and re-
evaluates this classification on regular basis.							     
						    

6.08	 Trade debts, loans, deposits and other receivables						    
	 						    

	 These are classified at amortized cost and are initially recognized when they are originated 

Notes to the consolidated Financial Statements
For the year ended June 30, 2026



Annual Report 2025-26 173

and measured at fair value of consideration receivable. These assets are written off when 
there is no reasonable expectation of recovery.							     
						    

6.09	 Inventories											         
		

	 Stock in trade											         
		

	 Stock of raw materials, packing materials, work in process and finished goods is valued at 
lower of moving weighted average cost and net realizable value, except for stock in transit 
which is valued at invoice price and related expenses. Cost in relation to work in process and 
finished goods includes direct production costs such as raw materials, consumables, labor 
and appropriate proportion of production overheads.						    
							     

	 Finished goods purchased for resale are valued at moving average cost of purchase and 
comprise of purchase price and other costs incurred in bringing the material to its present 
location and condition.										        
			 

	 Net realizable value signifies the estimated selling price in the ordinary course of business less 
estimated costs of completion and the estimated cost necessary to be incurred to make the 
sale.												          
	

	 Stores, spare parts and loose tools								      
	 				  

	 These are valued at the moving average cost except for items in transit, which are valued 
at invoice price and related expenses incurred up to the reporting date. The Group reviews 
the carrying amount of stores and spares on a regular basis and provision is made for 
obsolescence if there is any change in usage pattern and physical form of related stores and 
spares. 												          
	

6.10	 Expected credit loss (ECL) against trade debts, deposits, advances and other receivables	
	 											         

	 Financial assets											         
		

	 The Group recognizes loss allowances for ECLs on:							     
						    

	 - Financial assets measured at amortized cost;							     
						    

	 - Debt investments measured at FVOCI; and 							     
						    

	 - Contract asset											         
		

	 The Group measures loss allowances at an amount equal to lifetime ECLs, except for the 
following, which are measured at 12-month ECLs:							     
						    

	 -	 debt securities that are determined to have low credit risk at the reporting date; and		
										        

	 -	 other debt securities and bank balances for which credit risk (i.e. the risk of default 
occurring over the expected life of the financial instrument) has not increased significantly 
since initial recognition.										        
		

	 12 month ECLs are the portion of ECLs that result from default events that are possible within 
the 12 months after the reporting date (or a shorter period if the expected life of the instrument 
is less than 12 months).										        
			 

	 When determining whether the credit risk of a financial asset has increased significantly 
since initial recognition and when estimating ECLs, the Group considers reasonable and 
supportable information that is relevant and available without undue cost or effort. This 
includes both quantitative and qualitative information and analysis, based on the Group’s 
historical experience and informed credit assessment and including forward-looking 
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information.											         
		

	 The Group assumes that the credit risk on financial asset has increased significantly if it is 
more than past due for a reasonable period of time. Lifetime ECLs are the ECLs that result from 
all possible default events over the expected life of financial instrument. 12-month ECLs are the 
portion of ECLs that result from default events that are possible within the 12 months after the 
reporting date (or shorter period if the expected life of the instrument is less than 12 months). 
The maximum period considered when estimating ECLs is the maximum contractual period 
over which the Group is exposed to credit risk.							     
						    

	 The Group has elected to measure loss allowances for trade debts using IFRS 9 simplified 
approach and has calculated ECLs based on lifetime ECLs. The Group has established a matrix 
that is based on the Group's historical credit loss experience, adjusted for forward-looking 
factors specific to the debtors and the economic environment. When determining whether the 
credit risk of a financial asset has increased significantly since initial recognition and when 
estimating ECLs, the Group considers reasonable and supportable  information that is relevant 
and available without undue cost or effort. This includes both quantitative and qualitative 
information and analysis, based on the Group's historical experience and informed credit 
assessment including forward-looking information.						    
							     

	 Loss allowances for financial assets measured at amortized cost are deducted from the gross 
carrying amount of the assets.									       
				  

	 The gross carrying amount of a financial asset is written off when the Group has no 
reasonable expectations of recovery of a financial asset in its entirety or a portion thereof. 
The Group individually makes an assessment with respect to the timing and amount of write 
off based on whether there is a reasonable expectation of recovery. The Group expects no 
significant recovery from the amount written off. However, financial assets that are written off 
could still be subject to enforcement activities in order to comply with the Group's procedures 
for recovery of amounts due.									       
				  

	 Non-financial assets										        
			 

	 The carrying amount of the Group’s non-financial assets, other than inventories, goodwill and 
deferred tax assets are reviewed at each reporting date to determine whether there is any 
indication of impairment. If any such indication exists, then the asset’s recoverable amount is 
estimated. A cash-generating unit is the smallest identifiable asset group that generates cash 
flows that largely are independent from other assets and groups. The recoverable amount of 
an asset or cash generating unit is the greater of its value in use and its fair value less cost to 
sell. In assessing value in use, the estimated future cash flows are discounted to their present 
values using a pre-tax discount rate that reflects current market assessments of the time 
value of money and the risks specific to the asset or cash generating unit. 				  
									       

	 An impairment loss is recognized if the carrying amount of the assets or its cash generating 
unit exceeds its estimated recoverable amount. Impairment losses are recognized in the 
consolidated statement of profit or loss. Impairment losses recognized in respect of cash 
generating units are allocated first to reduce the carrying amount of any goodwill allocated 
to the cash-generating unit and then to reduce the carrying amounts of the other assets in 
the unit on a pro rata basis. Impairment losses recognized in prior periods are assessed at 
each reporting date for any indications that the loss has decreased or no longer exists. An 
impairment loss is reversed if there has been a change in the estimates used to determine 
the recoverable amount. An impairment loss is reversed only to that extent that the asset’s 
carrying amount after the reversal does not exceed the carrying amount that would have 
been determined, net of depreciation and amortization, if no impairment loss had been 
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recognized.											         
		

6.11	 Cash and cash equivalents									       
				  

	 Cash and cash equivalents are carried at amortized cost. For the purpose of cash flow 
statement, cash and cash equivalents comprise of cash in hand, current and deposit account 
balances with banks and term deposit receipts.							     
						    

6.12	 Revenue from contracts with customers								      
					   

	 The Group is engaged in diverse businesses, including the manufacture and sale of 
corrugated boxes and soaps, the manufacture and sale of batteries, the manufacture and 
sale of blades and razors, general trading of goods, rendering of services, and investment 
activities including a modaraba management arrangement. Revenue from contracts with 
customers is recognised when, or as, control of the promised goods or services is transferred 
to the customer, at an amount that reflects the consideration to which the Group expects to 
be entitled in exchange for those goods or services, excluding sales tax and trade discounts. 
Income that does not arise from a contract with a customer within the scope of IFRS 15 is 
recognised under the applicable requirements of IFRS 9 and other relevant standards, as set 
out below.												         
	

	 Sale of goods											         
		

	 Revenue arising from the sale of goods including corrugated boxes, soaps, batteries, blades 
and razors, and other traded goods is measured in accordance with IFRS 15 at the fair value 
of the consideration received or receivable as defined in the sales contract, including variable 
consideration, and net of sales tax and trade discounts. Variable consideration is included 
in the transaction price only to the extent that it is highly probable a significant reversal of 
revenue will not occur once the related uncertainty is resolved.					   
								      

	 Revenue is recognised at the point in time when control of the goods is transferred to the 
customer. On the basis of current agreements with the majority of customers, control 
transfers, and revenue is recognised, on delivery of the goods to the customer; in a limited 
number of cases, control transfers ex-factory, i.e. when goods are handed over to the 
customer at the manufacturing facility. For export sales, control transfers when the goods are 
loaded on to the vessel.										        
			 

	 Contract liabilities represent the Group's obligation to transfer goods to a customer for which 
consideration has already been received, and relate mainly to advance payments from 
customers. A trade receivable is recognised when goods are delivered to a customer, as this 
is the point at which the consideration becomes unconditional and only the passage of time 
is required before payment is due.									      
				  

	 Rendering of services										        
			 

	 Revenue from services is recognised when the services are rendered and billed to the 
customer. Where a contract to provide services is capable of being measured by reference to 
the stage of completion, revenue is instead recognised on that basis, provided the amount of 
revenue can be measured reliably and it is probable that the associated economic benefits 
will flow to the Group.										        
			 

	 Other income											         
		

	 Other income is recognised to the extent that it is probable that the associated economic 
benefits will flow to the Group and the amount can be measured reliably, and comprises the 
following:												          
	

-	 Dividend income is recognised when the right to receive the dividend is established.		
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-	 Management fee income is recognised based on an agreed percentage of the profit of the 

managed Modaraba has been established.							     
					   

-	 Interest / mark-up income, and return on bank deposits, investments and loans, is recognised 
using the effective interest method (or applicable rate of return), applied to the gross carrying 
amount of the financial asset, except for credit-impaired financial assets.				  
								      

-	 All other income is recorded on an accrual basis.							     
					   

	 Non - Operational Entities										       
			 

	 Where a Group company is not operational during a reporting period, no revenue is 
recognised by that company for the period, and its position is reassessed at each reporting 
date pending commencement of operations.							     
						    

6.13	 Taxation												          
	

(a)	 Current Tax											         
		

	 Provision for current tax is based on taxable income for the year, determined in accordance 
with the provisions of the Income Tax Ordinance, 2001. The current tax charge is calculated 
using the applicable tax rates or the rates expected to apply to the year’s profit if enacted, 
after considering available tax credits, rebates, and exemptions, if any. It also includes 
adjustments, where necessary, for prior years' tax provisions based on assessments finalized 
during the year.											         
		

(b)	 Deferred Tax											         
		

	 Deferred tax is provided using the balance sheet method for all temporary differences at 
the reporting date between tax base of assets and liabilities and their carrying amounts for 
financial reporting purposes.									       
				  

	 Deferred tax liability is recognized for all taxable temporary differences and deferred tax 
assets are recognized for all deductible temporary differences, carry forward of unused tax 
credits and unused tax losses, if any, to the extent that it is probable that future taxable profit 
will be available against which the deductible temporary differences, carry-forward of unused 
tax credits and unused tax losses can be utilized.							     
						    

	 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply 
to the period when the liability is settled based on tax rates that have been enacted or 
substantially enacted at the reporting date.							     
						    

6.14	 Levy												          
	

	 The amount calculated on taxable income using the notified tax rate is recognized as current 
income tax expense for the year in consolidated statement of profit or loss. Any excess of 
expected income tax paid or payable for the year under the Income Tax Ordinance, 2001 over 
the amount designated as current income tax for the year, is then recognized as a levy as per 
the IAS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes as issued 
by the Institute of Chartered Accountants of Pakistan.						    
							     

6.15	 Basis of consolidation										        
			 

	 These consolidated financial statements comprise the financial statements of the Parent, its 
subsidiary companies and its associates as at June 30, 2026. These consolidated financial 
statements have been prepared from the information available in the audited separate 
financial statements of the Parent for the year ended June 30, 2026 and the audited financial 
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statements of the subsidiaries and associates for the year ended June 30, 2026.			 
										        

	 Subsidiaries											         
		

	 Subsidiaries are all entities (including structured entities) over which the Group has control. 
The Group controls an entity when the Group is exposed to, or has rights to, variable returns 
from its involvement with the entity and has the ability to affect those returns through its 
power to direct the activities of the entity. The subsidiaries are fully consolidated from the 
date of acquisition, being the date on which the Parent obtains control, and continue to be 
consolidated until the date that such control ceases.						    
							     

	 The financial statements of the subsidiary companies have been consolidated on a line-by-
line basis and the carrying values of the investments held by the Parent have been eliminated 
against the shareholders' equity in the subsidiary companies. The financial statements of 
the subsidiaries are prepared for the same reporting year as of the Parent, using consistent 
accounting policies.										        
			 

	 Intra-Group balances and transactions, and any unrealised income and expenses arising 
from intra - group transactions, are eliminated.							     
						    

	 The purchase method of accounting is used to account for the acquisition of subsidiaries by 
the Group. The cost of an acquisition is measured as the fair value of the assets given, equity 
instruments issued and liabilities incurred or assumed at the date of exchange, plus costs 
directly attributable to the acquisition.								      
					   

	 Identifiable assets acquired and liabilities and contingent liabilities assumed in a business 
combination are measured initially at their fair values at the acquisition date, irrespective of 
the extent of any non-controlling interest. The excess of the cost of acquisition over the fair 
value of the Group's share of the identifiable net assets acquired is recorded as goodwill. Any 
goodwill that arises is tested annually for impairment.						    
							     

	 Non-controlling interest										        
			 

	 Non-controlling interest is that part of net results of operations and of net assets of the 
subsidiaries which are not owned by the Group either directly or indirectly. Non-controlling 
interest is presented as a separate item in the consolidated financial statements. The Group 
applies a policy of treating transactions with non-controlling interests as transactions with 
parties external to the Group. Non-controlling interest is measured at proportionate share of 
identifiable net assets at the time of acquisition.							     
						    

	 Changes in the Group's interest in a subsidiary that do not result in a loss of control are 
accounted for as equity transaction.								      
					   

	 Loss of control											         
		

	 On the loss of control, the Group derecognizes the assets and liabilities of the subsidiary, any 
non controlling interests and other components of equity related to the subsidiary. Any surplus 
or deficit arising on the loss of control is recognized in consolidated statement of profit or loss. 
In addition, any amounts previously recognized in other comprehensive income in respect 
of that subsidiary are reclassified to the consolidated statement of profit or loss. If the Group 
retains any interest in the previous subsidiary, then such interest is measured at fair value at 
the date that control is lost. Subsequently that retained interest is accounted for as an equity-
accounted investee, joint venture or under IFRS - 09, depending on the level of influence 
retained.												          
	

	 Associates											         
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	 Associates are all entities over which the Group has significant influence but not control. 
This is generally the case where the Group holds between 20% to 50% of the voting rights. 
Investments in associates are accounted for using the equity method of accounting. Under 
the equity method, the investment is initially recognized at cost, and the carrying amount is 
increased or decreased to recognize the Group's share of the profit or loss of the associate 
after the date of acquisition.									       
				  

	 If the ownership interest in an associate is reduced but significant influence is retained, only a 
proportionate share of the amounts previously recognized in other comprehensive income is 
reclassified to consolidated statement of profit or loss where appropriate.				  
									       

	 The Group's share of its associates post acquisition profits or losses is recognized in the 
consolidated statement of  profit or loss and its share in post acquisition movements in other 
comprehensive income is recognized in other comprehensive income with a corresponding 
adjustment to the carrying amount of the investment. The Group's share of its associates 
post acquisition changes in net assets are recognized directly in equity with  a corresponding 
adjustment to the carrying amount of the investment. When the Group's share of losses in 
associates equals or exceeds its interest in the associate including any other unsecured 
receivables, the Group does not recognize further losses, unless it has incurred legal or 
constructive obligations or made payments on behalf of the associates.				  
									       

	 Unrealized gains arising from transactions between the Group and its associates are 
eliminated against investment to the extent of the Group’s interest in the associates. 
Unrealized losses are also eliminated unless the transaction provides evidence of an 
impairment of the asset transferred.								      
					   

	 Associates, which the Group intends to dispose off within twelve months of the reporting date 
are not accounted for under the equity method and are shown under non-current assets held 
for sale at the lower of carrying amount and fair value less cost to sell.				  
									       

	 Dilution gains and losses arising in investments in associates are recognized in the 
consolidated statement of profit or loss.								      
					   

	 At each reporting date, the Group reviews the carrying amounts of its investments in 
associates to assess whether there is any indication that such investments have suffered an 
impairment loss. If any such indication exists, the recoverable amount is estimated in order 
to determine the extent of the impairment loss, if any. Impairment losses are recognized as 
expense.												          
	

	 Goodwill												          
	

	 Goodwill represents the excess of the aggregate of the consideration transferred and the 
value of non controlling interest using proportionate share method over the net identifiable 
assets acquired and liabilities assumed. After initial recognition it is measured at carrying 
value i.e. at date of  acquisition less any accumulated impairment.					  
								      

6.16	 Financial instruments										        
			 

	 All financial assets and financial liabilities of the Group have been initially recognized when 
the Group became a party to the contractual provisions of the instruments.			 
										        

6.16.1	 Financial assets											         
		

	 Initial recognition and measurement								      
					   

	 Financial assets are classified, at initial recognition, as subsequently measured at amortised 
cost, fair value through other comprehensive income (OCI), and fair value through profit or 

Notes to the consolidated Financial Statements
For the year ended June 30, 2026



Annual Report 2025-26 179

loss. 												          
	

	 The classification of financial assets at initial recognition depends on the financial asset’s 
contractual cash flow characteristics and the Group’s business model for managing them. 
With the exception of trade receivables that do not contain a significant financing component, 
the Group initially measures a financial asset at its fair value plus, in the case of a financial 
asset not at fair value through profit or loss, transaction costs. Trade receivables that do not 
contain a significant financing component or for which the Group has applied the practical 
expedient are measured at the transaction price as disclosed in Note 32 Revenue from 
contracts with customers.										        
			 

6.16.2	 Classification and subsequent measurement							     
						    

	 Financial assets											         
		

	 Financial assets are not reclassified subsequent to their initial recognition unless the Group 
changes its business model for managing financial assets in which case all affected financial 
assets are reclassified on the first day of the first reporting period following the change in the 
business model.											         
		

	 The Group's financial assets are measured subsequently at amortized cost if it meets both of 
the following conditions and is not designated as at FVTPL:						   
							     

- 	 it is held within a business model whose objective is to hold assets to collect contractual cash 
flows; and											        
	

- 	 its contractual terms give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding.					   
							     

	 These assets are subsequently measured at amortized cost using the effective interest 
method. The amortized cost is reduced by impairment losses. Interest income, foreign 
exchange gains and losses and impairment are recognized in the consolidated statement of 
profit or loss. Any gain or loss on derecognition is recognized in the consolidated statement of 
profit or loss.											         
		

	 Financial assets measured at amortized cost comprise of cash and bank balances, short term 
loans, security deposits, trade and other receivables and short term investments. 			 
										        

	 Financial assets – Business model assessment							     
						    

	 For the purposes of the assessment, ‘principal’ is defined as the fair value of the financial asset 
on initial recognition. ‘Interest’ is defined as consideration for the time value of money and for 
the credit risk associated with the principal amount outstanding during a particular period of 
time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as 
well as a profit margin.										        
			 

	 In assessing whether the contractual cash flows are solely payments of principal and interest, 
the Group considers the contractual terms of the instrument. This includes assessing whether 
the financial asset contains a contractual term that could change the timing or amount of 
contractual cash flows such that it would not meet this condition. In making this assessment, 
the Group considers:										        
			 

- 	 contingent events that would change the amount or timing of cash flows;				  
								      

- 	 terms that may adjust the contractual coupon rate, including variable-rate features;		

Notes to the consolidated Financial Statements
For the year ended June 30, 2026



Treet Corporation Limited180

										        
- 	 prepayment and extension features; and
- 	 terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse 

features).											         
	

	 Financial liabilities										        
	 		

	 The Group has classified all of its financial liabilities at initial recognition, as loans and 
borrowings and, payables, as appropriate. All financial liabilities are recognized initially at 
fair value and, in the case of loans and borrowings and payables, net of directly attributable 
transaction costs.											         
		

	 The Group's financial liabilities comprise trade and other payables, long term and short term 
borrowings and accrued markup.									       
				  

6.16.3	 Derecognition											         
		

	 Financial assets											         
		

	 The Group derecognizes a financial asset when the contractual rights to the cash flows from 
the financial asset expire, or it transfers the rights to receive the contractual cash flows in a 
transaction in which substantially all of the risks and rewards of ownership of the financial 
asset are transferred or in which the Group neither transfers nor retains substantially all of the 
risks and rewards of ownership and it does not retain control of the financial asset.			
										        

	 The Group might enter into transactions whereby it transfers assets recognized in its 
consolidated statement of financial position, but retains either all or substantially all of the 
risks and rewards of the transferred assets. In these cases, the transferred assets are not 
derecognized.											         
		

	 Financial liabilities										        
	 		

	 Financial liability have been derecognized when the obligation under the liability is discharged 
or cancelled or expires. When an existing financial liability is replaced by another from 
the same lender on substantially different terms, or the terms of an existing liability are 
substantially modified, such an exchange or modification is treated as the derecognition 
of the original liability and the recognition of a new liability. The difference in the respective 
carrying amounts is recognized in the consolidated statement of profit or loss.			 
										        

6.16.4	 Offsetting of financial instruments								      
	 				  

	 Financial assets and financial liabilities are offset, and the net amount is reported in the 
statement of financial position if the Group has a legally enforceable right to offset the 
recognized amounts and intends either to settle on a net basis or to realize the asset and 
settle the liability simultaneously.									       
				  

6.16.5	 Impairment											         
		

	 Financial assets											         
		

	 The Group recognizes expected credit loss on financial assets measured at amortized cost. 
The Group measures loss allowances at an amount equal to lifetime ECLs. Loss allowances for 
financial assets measured at amortized cost are deducted from the gross carrying amount of 
the assets. 											         
		

	 The gross carrying amount of a financial asset is written off when the Group has no 
reasonable expectations of recovering of a financial asset in its entirety or a portion thereof. 

Notes to the consolidated Financial Statements
For the year ended June 30, 2026



Annual Report 2025-26 181

The Group individually makes an assessment with respect to the timing and amount of write-
off based on whether there is a reasonable expectation of recovery. The Group expects no 
significant recovery from the amount written off. However, financial assets that are written off 
could still be subject to enforcement activities in order to comply with the Group's procedures 
for recovery of amounts due.									       
				  

	 Non-financial assets										        
			 

	 The carrying amount of the Group’s non-financial assets, other than inventories and deferred 
tax assets are reviewed at each reporting date to determine whether there is any indication 
of impairment. If any such indication exists, then the asset’s recoverable amount is estimated. 
The recoverable amount of an asset or cash generating unit is the greater of its value in use 
and its fair value less cost to sell. In assessing value in use, the estimated future cash flows are 
discounted to their present values using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset or cash generating 
unit.												          
	

6.17	 Dividend												          
	

	 Dividend to shareholders is recognized as a liability in the period in which it is approved.		
											         

6.18	 Deferred grants											         
		

	 Deferred grants are recognized where there is reasonable assurance that the grant will be 
received and all attached conditions will be complied with. When the grant relates to an 
expense item, it is recognized as income on a systematic basis over the periods that the 
related costs, for which it is intended to compensate, are expensed. When the grant relates 
to an asset, it is recognized as income in equal amounts over the expected useful life of the 
related asset.											         
		

	 When the Group receives grants of non-monetary assets, the asset and the grant are 
recorded at nominal amounts and released to consolidated statement of profit or loss over 
the expected useful life of the asset, based on the pattern of consumption of the benefits of 
the underlying asset by equal annual instalments.							     
						    

6.19	 Foreign currency translation									       
				  

	 Transactions denominated in foreign currencies are recorded in Pakistani Rupees at 
the foreign currency rates prevailing on the date of transaction. Monetary assets and 
liabilities in foreign currencies are translated into Pakistani Rupees at the rates of exchange 
approximating those at the reporting date. Exchange differences are taken to the 
consolidated statement of profit or loss. 								      
					   

6.20	 Borrowings											         
		

	 Borrowings are classified as 'financial liabilities at amortized cost'. On initial recognition, these 
are measured at cost, being fair value at the date the liability is incurred, less attributable 
transaction costs. Subsequent to initial recognition, these are measured at amortized cost 
with any difference between cost and value at maturity recognized in consolidated statement 
of profit or loss over the period of the borrowings on an effective interest basis.			 
										        

	 Borrowings are classified as current liabilities unless the Group has an unconditional right to 
defer settlement of the liability for at least twelve months after the reporting date.			 
										        

6.21	 Borrowing costs											         
		

	 General and specific borrowing costs directly attributable to the acquisition, construction or 
production of qualifying assets, which are assets that necessarily take a substantial period 
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of time to get ready for their intended use or sale, are added to the cost of those assets, 
until such time as the assets are substantially ready for their intended use or sale. All other 
borrowing costs are recognized in profit or loss account in the period in which they are 
incurred.												          
	

6.22	 Trade and other payables										       
			 

	 Liabilities for trade and other amounts payable are carried at cost which is the fair value of the 
consideration to be paid in future for goods and services received whether or not billed to the 
Group.												          
	

6.23	 Earning Per share											         
		

	 Basic EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the 
Parent by weighted average number of ordinary shares outstanding during the year.		
											         

	 Diluted EPS is calculated by adjusting basic EPS with weighted average number of ordinary 
shares that would be issued on conversion of all dilutive potential ordinary shares into 
ordinary shares and post-tax effect of changes in profit or loss attributable to ordinary 
shareholders of the Parent that would result from conversion of all dilutive potential ordinary 
shares into ordinary shares.									       
				  

6.24	 Related party transactions									       
				  

	 Related party transactions are undertaken in the normal course of business and are carried 
out in accordance with the Group’s policy on related party transactions, as approved by the 
Board of Directors upon the recommendations of the Board Audit Committee.			 
										        

6.25	 Segment reporting										        
			 

	 A segment is a distinguishable component of the Group that is engaged either in providing 
products or services (business segment), or in providing products or services within a 
particular economic environment (geographical segment), which is subject to risk and 
rewards that are different from other segments. Operating segment are reported in a manner 
consistent with the internal reporting provided to the chief operating decision maker. The 
chief operating decision maker who is responsible for allocating resources and assessing 
performance of the operating segments, has been identified as the Board of Director of the 
Group that makes strategic decisions.								      
					   

6.26	 Government grant										        
			 

	 Government grants are transfers of resources to an entity by a government entity in return for 
compliance with certain past or future conditions related to the entity's operating activities - 
e.g. a government subsidy. The definition of "government" refers to governments, government 
agencies and similar bodies, whether local, national or international.				  
									       

	 The Group recognizes government grants when there is reasonable assurance that grants will 
be received and the Group will be able to comply with conditions associated with grants.		
											         

	 Government grants are recognized at fair value, as deferred income, when there is reasonable 
assurance that the grants will be received and the Group will be able to comply with the 
conditions associated with the grants.								      
					   

	 Grants that compensate the Group for expenses incurred, are recognized on a systematic 
basis in the income for the year in which the related expenses are recognized. Grants that 
compensate for the cost of an asset are recognized in income on a systematic basis over the 
expected useful life of the related asset.								      
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	 Subsidized long term borrowings are initially measured at the fair value i.e. the present 
value of the expected future cash flows discounted at a market-related interest rate. The 
difference between the amount received and the fair value is recognized as government 
grant. In subsequent years, the grant is recognized in the consolidated statement of profit 
or loss or capital work in progress, in line with the recognition of interest expense the grant is 
compensating and is presented as a reduction of related interest expense.				 
									       

6.27	 Share capital											         
		

	 Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of 
ordinary shares are recognized as a deduction from equity, net of any tax effects.			 
										        

7	 PROPERTY, PLANT AND EQUIPMENT

2026 2025
Note (Rupees in thousand)

Operating fixed assets 7.1  11,187,965  10,024,513 
Right of use assets 7.2  86,886  5,470 
Capital work in progress 7.3  904,297  1,397,958 

 12,179,148  11,427,941 
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7.1.1	 Particulars of immovable property (i.e. land and building) in the name of Group are as follows:

Location Usage of Immovable Total area Covered Area
Property (acres) (Square Feet)

Main Haali/ Link Road Hyderabad Manufacturing facility 5.49 239,057
72-B Main Peco Road, Kot Lakhpat Lahore Head Office & 

Manufacturing facility 11.62 506,167
Warehouse land, 14 Km Multan Road, Lahore Warehouse 1.50 65,340
05 Km off Ferozepur Road, Gajju Matta, Kacha
Road, Lahore Warehouse 10.29 448,232
72-B Main Peco Road, Kot Lakhpat Lahore Warehouse 4 174,240
Rohi Nala Kaacha Road, Mouza Kaacha, Lahore. Manufacturing facility 2.43 105,851
Faisalabad, Industrial Estate, Sahianwala, 
Faisalabad Manufacturing facility 50.132 2,178,000

7.1.2	 Depreciation charge for the year has been allocated as follows:

2026 2025
Note (Rupees in thousand)

Cost of revenue 33  622,797  460,583 
Administrative expense 34  137,826  81,247 
Distribution cost 35  44,613  22,834 

 805,236  564,664 

7.1.3	 All assets of the Group as at June 30, 2026 are located in Pakistan and are in the name of the 
Group.											         
	

7.1.4	 The carrying amount of the assets other than freehold land as at June 30, 2026 includes fully 
depreciated assets costing Rs. 1,915.172 million (2025: Rs. 1,804.852 million) but are still in use of 
the Group.												         
	

7.1.5	  Disposal of property, plant and equipment
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Description  Cost  Accumulated 
Depreciation 

 Net Book 
Value 

 Sales  
Proceeds 

 Gain / 
(loss) Mode of Sale Relationship Particulars of 

Purchasers

-------------------------------- (Rupees in thousand)-----------------------------------

Motor Cars

Kia-Sportage - 2.0L  8,118  (3,516)  4,602  6,457  1,855 As per policy Group employee  Asghar Ali Bhatti 

MG-HS - 1.5L  8,113  (1,354)  6,759  6,535  (224) As per policy Group employee  Farhaan Abid Rao 

Kia-Sorento - A/T 2.4L  9,084  (3,635)  5,449  7,334  1,885 As per policy Group employee  Azhar Saeed Butt 

Honda City Aspire CVT-1.5L  5,989  (2,695)  3,294  6,398  3,104 As per policy Group employee  Naeem Ullah 

Toyota-Corolla Altis CVT X-1.6L  6,851  (3,312)  3,539  4,403  864 As per policy Group employee  Zunaira Dar 

Toyota-Altis CVT A/T 1.8L  4,311  (3,086)  1,225  1,952  727 As per policy Group employee  Amir Kaleem 

Honda Civic CVT Oriel-1.8L  4,127  (3,536)  591  1,070  479 As per policy Group employee  Imran Khan 

Toyota Altis CVT A/T 1.8L  4,558  (3,034)  1,524  2,453  929 As per policy Group employee  Rana Imran Ahmed 

Suzuki Wagon-R VXR 1.0L  1,250  (251)  999  987  (12) As per policy Group employee  Abdul Qudus 

Items having

NBV less than

Rs.500,000 each  5,278  (4,501)  777  1,692  915 

2026  57,679  (28,920)  28,759  39,281  10,522 

2025  19,009  (4,874)  14,135  13,227  (908)

Right of use assets
 Building Warehouse Total

(Rupees in thousand)
7.2 Right of use assets

Year ended June 30, 2026
Net carrying value basis
Opening net book value  3,294  2,176  5,470 
Additions  84,327  26,077  110,404 
Depreciation charge  (22,345)  (6,643)  (28,988)
Closing net book value  65,276  21,610  86,886 

Gross carrying value basis
Cost  117,008  45,564  162,572 
Accumulated depreciation  (51,732)  (23,954)  (75,686)
Net book value  65,276  21,610  86,886 

Year ended June 30, 2025
Net carrying value basis
Opening net book value  15,480  640  16,120 
Additions  -    2,587  2,587 
Depreciation charge  (12,186)  (1,051)  (13,237)
Closing net book value  3,294  2,176  5,470 

Gross carrying value basis
Cost  36,627  19,487  56,114 
Accumulated depreciation  (33,333)  (17,311)  (50,644)
Net book value  3,294  2,176  5,470 

Depreciation rate 33% 33%
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7.2.1	 The Group has lease contracts for its Lahore Gulberg office, Multan warehouse, Karachi 
warehouse and Hyderabad warehouse. The lease terms are for fixed periods and may be 
renewed upon mutual agreement between the parties. Where applicable, extension and 
termination options are considered in determining the lease term by the Group. Management 
exercises judgement in assessing whether such options are reasonably certain to be 
exercised when determining the lease term.						    

2026 2025
Note (Rupees in thousand)

7.3 Capital work in progress

Civil works  376,729  374,198 
Plant and machinery  245,257  941,184 
Furniture and equipment  67,686  34,942 
Vehicles  158,080  38,194 
Computer and IT equipment  -  9,440 
Advance for capital expenditure  56,545  - 

 904,297  1,397,958 

7.3.1 Movement in capital work-in-progress - at cost

Opening balance  1,246,188  2,688,511 
Additions during the year 7.3.2  1,177,273  1,231,947 
Less: Transfers to operating fixed assets  (1,519,164)  (2,522,500)
Closing balance  904,297  1,397,958 

7.3.2	 This includes borrowing costs capitalised during the year of Rs. 94.43 million (2025: Rs. 122.08 
million). The capitalization rate applied to expenditures on qualifying assets is 11.67% (2025: 
14.45%), representing the weighted average rate of the Group’s general borrowings.

2026 2025
Note (Rupees in thousand)

8 INTANGIBLE ASSETS

ERP system  -   -  

8.1 Movement at gross carrying value basis:

Cost 8.2  74,552  74,552 
Less: accumulated ammortization  (74,552)  (74,552)

 -    -   

8.2 Intangible asset represents computer software (Oracle 
ERP system).

9 Goodwill

Goodwill acquired on acquisition 9.1  133,613  133,613 
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9.1 Goodwill acquired on acquisition 

	 This represents excess of purchase consideration paid by the Group for acquisition of 
Renacon Pharma Limited (RPL) over Group’s interest in the fair value of identifiable net assets 
of RPL at date of acquisition. 				  

									       
	 As at June 30, 2026, the Group has assessed whether there is any indication of impairment 

in accordance with IAS 36 ‘Impairment of Assets’. Based on this assessment, no events or 
circumstances were identified that would indicate that the carrying amount of goodwill may 
not be recoverable. Further, Renacon Pharma Limited continues to maintain a consistent profit 
and net asset position. Accordingly, no impairment loss has been recognized in respect of 
goodwill.									       

									       
10	 LONG TERM INVESTMENTS

2026 2025
Note (Rupees in thousand)

Investment in associates:
Loads Limited - quoted 10.1  1,129,651  312,524 
Global Assets (Private) Limited - unquoted 10.2  24,584  24,742 

 1,154,235  337,266 

10.1 Loads Limited - quoted:

91,619,252 (2025: 31,387,657 ) fully paid ordinary
shares of Rs. 10 each
Equity held: 24.68% (2025: 12.49%)
Chief Executive Officer - Mohammad Mohtashim Aftab 10.1.1  1,129,651  312,524 

10.1.1 Movement in equity investment

Cost 10.1.2  287,455  287,455 
Addition during the year 10.1.3  752,895  -   

 1,040,350  287,455 
Post acquisition profits and reserves brought forward  25,069  15,579 
Share of profit for the year  64,722  10,226 
Share of other comprehensive loss for the year  (490)  (736)

 89,301  25,069 
Closing balance  1,129,651  312,524 

10.1.2	 This represents investment in associate, Loads Limited which is incorporated in Pakistan and 
listed on Pakistan Stock Exchange. Its registered office is situated at Plot No. DSU 19 sector - 
II Pak Steel Industrial Estate, Bin Qasim Industrial Area, Karachi. The principal activity of the 
associate is to manufacture and sell radiators, exhaust systems and other components for 
automotive industry. The Group owns 24.68% (2025:12.49%) share capital of Loads Limited.		
												          

10.1.3	 The financial year end of Loads Limited is June 30. As at June 30, 2026, the fair value of the 
Group's interest in Loads Limited was Rs.1,313.82 million (2025: Rs.452.92 million) based on the 
quoted market price available on the Pakistan Stock Exchange, which is a level 1 input in terms 
of IFRS 13.		
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2026 2025

Note (Rupees in thousand)

Current assets  3,554,453  2,460,111 
Non-current assets  4,009,637  3,877,476 
Current liabilities  (3,132,635)  (3,187,365)
Non-current liabilities  (107,808)  (64,872)

Revenue  7,582,587  6,032,903 
Profit or loss from continuing operations  356,227  81,856 
Profit/(loss) for the year  356,227  81,856 
Total comprehensive income for the year  356,227  81,864 

Percentage of direct holding 24.68% 12.49%
Percentage of effective holding  -    -   
Total holding percentage 24.68% 12.49%

10.2 Global Assets (Private) Limited - unquoted:

3,000,000 (2025: 3,000,000) authorized shares of Rs. 10 each

Equity held: 28.74% (2024: 28.74%)
Chief Executive Officer - Syed Sheharyar Ali 10.2.1  24,584  24,742 

10.2.1 Movement in equity investment

Cost  30,000  30,000 
Post acquisition profits and reserves brought forward  (5,258)  (12,498)
Share of (loss) / profit for the year  (158)  7,240 
Share of other comprehensive income for the year  -    -   

 (5,416)  (5,258)
Closing balance  24,584  24,742 

10.2.2	 Global Assets (Private) Limited (formerly Treet Assets (Private) Limited) was incorporated 
on May 12, 2008 in Pakistan under the (repealed) Companies Ordinance, 1984 (now the 
Companies Act, 2017). The principal activities of the company is to deal with investments in 
shares, debentures, bonds or any securities of the company or on behalf of the Parent i.e. 
Messrs. Treet Corporation Limited as well as other group companies. The registered office 
of the company is situated at  72-B, Industrial Area, Kot lakh pat, Lahore. The following table 
summarizes the financial information of Global Assets (Private) Limited as included in its own 
audited financial statements and the Group's share in the results.	
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2026 2025
Note (Rupees in thousand)

Current assets  82,401  82,949 
Non-current assets  -    -   
Current liabilities  315  314 
Non-current liabilities  -    -   

Revenue  -    -   
Profit or loss from continuing operations  (549)  25,098 
(Loss) / profit for the year  (549)  25,098 
Total comprehensive income for the year  (549)  25,098 

Percentage of direct holding 0.00% 0.00%
Percentage of effective holding 28.85% 28.85%
Total holding percentage 28.85% 28.85%

11 LONG TERM LOANS AND ADVANCES

Long term advances 11.1  22,337  53,248 
Loans to employees:
Executives  71,717  26,901 
Other employees  11,608  8,821 

11.2  83,325  35,722 
Less: current portion of loan to employees 18  (19,285)  (28,606)

 86,377  60,364 

11.1	 These include advances against purchase of vehicles paid to various automobile suppliers.	
										        

11.2	 These loans are interest-free and are secured against employees' retirement benefits. These 
loans are recoverable in 12 to 48 monthly instalments. The management measures these 
loans at their present value by discounting the expected future cash flows using the KIBOR 
rate.

2026 2025
(Rupees in thousand)

12 LONG TERM SECURITY DEPOSITS

Long term security deposits  12.1  66,952  68,764 

12.1 Long term security deposits consist of security deposits
placed with utility companies and other parties in
connection with business operations.

13 DEFERRED TAXATION

Deferred taxation 13.1  209,785  171,558 
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2026 2025
(Rupees in thousand)

13.1 Deferred tax liability arises in respect of following 
temporary differences:

Taxable temporary differences on:
Accelerated tax depreciation  (1,262,217)  (1,082,085)
Group share of associates  (12,583)  (3,760)

 (1,274,800)  (1,085,845)
Deductible temporary differences on:
Employee retirement benefits  324,796  237,681 
Provisions and allowances  174,305  70,190 
Minimum tax  -  1,765 
Unused tax losses  1,165,326  1,207,668 
Lease arrangement - net  205  536 

 1,664,632  1,517,840 
Deferred tax asset unrecognzied  (180,047)  (260,437)

 209,785  171,558 

13.1.1 Movement in deferred tax liability is as follows:

Opening balance  171,558  213,581 
Deferred tax (expense) / income recognized in 
consolidated statement of profit or loss	  (48,888)  (577)
Deferred tax income / (expense) recognized in
statement of other comprehensive income	  87,115  (41,446)
Closing balance  209,785  171,558 

14 STORES AND SPARES

Stores  305,634  354,376 
Spares  161,033  168,745 

 466,667  523,121 
Provision for obsolete and slow moving inventory  (7,909)  (7,202)

 458,758  515,919 

15 STOCK IN TRADE

Raw and packing material 15.1  3,136,297  2,817,023 
Work in process 15.2  425,603  404,128 
Finished goods 15.3  1,942,521  1,168,427 

 5,504,421  4,389,578 
Provision for obsolete and slow moving inventory  (20,478)  (7,517)

 5,483,943  4,382,061 

15.1 Raw and packing material:
Blades, razor, shaving foam  2,013,852  1,924,405 
Battery  649,362  610,381 
Soaps  106,111  44,968 
Corrugated boxes  249,561  137,064 
Pharmaceutical products  117,411  100,205 

15.1.1  3,136,297  2,817,023 
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2026 2025
Note (Rupees in thousand)

15.1.1 It includes raw material in transit as follows:
Blades, razor, shaving foam  -  268,100 
Battery  117,242  - 
Corrugated boxes  9,738  - 

 126,980  268,100 

15.2 Work in process:
Blades, razor, shaving foam  61,361  96,928 
Battery  350,057  300,555 
Corrugated boxes  14,185  6,645 

 425,603  404,128 

15.3 Finished goods:
Blades, razor, shaving foam  1,052,064  808,266 
Trading  7,902  23,295 
Battery  667,974  95,333 
Soaps  139,911  151,721 
Corrugated boxes  42,668  25,700 
Bike  2,304  - 
Pharmaceutical products  29,698  64,112 

15.3.1  1,942,521  1,168,427 

15.3.1 It includes finished goods in transit as follows:

Blades, razor, shaving foam  -  98,800 

16 SHORT TERM INVESTMENTS

Securities held for trading:
Quoted equity securities 16.1  8,516  37,820 
Investment in treasury bills 16.2  300,000  -   
Others 16.3  284,000  -   

 592,516  37,820 

16.1	 Detail of investments in listed equity securities is stated below:

Carrying amount Fair value
June 30, 

2026
June 30, 

2025
June 30, 

2026
June 30 

,2025
----------Rupees in thousand --------

Securities:
Maqbool Textile Mills Limited  -    27,554  -    32,444 
Aisha Steel Mills Limited  322  322  404  367 
United Bank Limited  5,654  5,654  8,058  4,967 
Others  31  31  54  42 

 6,007  33,561  8,516  37,820
	

16.2	 This represents investment in Government of Pakistan Treasury Bills with a yield to maturity of 
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11.95% per annum.											         
					   

16.3	 This represents an investment in a separately managed account with BMA Investment 
Advisors Limited. The investment is managed on a discretionary basis with an investment 
period of one year, with a roll-over option of up-to two year. The portfolio invests in fixed-
income instruments, with an allocation of 80–100% to government securities, PIBs, TDRs, bonds, 
mutual funds and sukuks, and 0–20% in listed equities. The investment gives a return of 13.24% 
per annum. Management fees are charged at 0.60% per annum, along with a performance 
fee of 20% on returns exceeding the benchmark.					   

				  
2026 2025

Note (Rupees in thousand)

17 TRADE DEBTS

Foreign debtors  33,221  256,445 
Local debtors 17.1  1,948,082  1,752,459 

 1,981,303  2,008,904 
Less: Expected credit loss 17.2  (146,369)  (93,478)

 1,834,934  1,915,426 

17.1 It includes unsecured receivable from the following related
parties:

Liaquat National Hospital  5,955  4,379 
Loads Limited  64  90 
Gulab Devi Chest Hospital  5,386  1,582 
Specialized Autoparts Industries (Private) Limited  7  20 
Multiple Autoparts Industries (Private) Limited  144  144 

 11,556  6,215

17.1.1	 Maximum amount outstanding at any time during the year, with respect to month end 
balances of related party balances is as follows:	 		  	 			 
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2026 2025
Note (Rupees in thousand)

Liaquat National Hospital  6,062  4,379 
Loads Limited  90  94 
Gulab Devi Chest Hospital  5,542  1,604 
Specialized Autoparts Industries (Private) Limited  20  20 
Multiple Autoparts Industries (Private) Limited  144  144 

 11,858  6,241 

17.2 Movement in expected credit loss:

Opening balance  93,478  29,037 
Expense for the year 36  52,891  69,665 
Bad debts written off during the year  -    (5,224)
Closing balance

 146,369  93,478 

18 LOANS, ADVANCES, DEPOSITS, PREPAYMENTS AND 
OTHER RECEIVABLES		

Current portion of loan to employees 11  19,285  28,606 
Advances to employees 18.1  33,070  144,238 
Advances to suppliers  345,156  504,698 
Margin deposits against letters of credits  58  - 
Prepayments  35,698  27,151 
Deposits  81,534  9,812 
Loan to director  -    670,000 
Markup receivable on loan to director  -    225,169 
Employees housing fund  39,873  39,873 
Superannuation Fund  145,544  145,544 
Employees provident fund  47,706  - 
Service fund  14,080  - 
Receivable from broker  741  75,000 
Other receivables  21,007  15,902 

 783,752  1,885,993 
Balances with statutory authorities:
Export rebate  100,359  148,993 
Collector of customs - custom duty  30,115  2,509 
Sales tax refundable  728,496  646,745 
Income tax refundable  1,200,044  1,024,652 

 2,059,014  1,822,899 
Receivable from related parties:
- Loads Limited  259,533  - 
- Hi-Tech Alloy Wheels Limited  3,900  3,473 

18.2  263,433  3,473 
 3,106,199  3,712,365 
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18.1	 These are interest free advances to employees in respect of salary, medical and travelling 
expenses and are secured against their retirement benefits. Out of total receivables, amount 
of Rs. Nil. (2025: Rs. 6 million) is receivable from Chief Executive Officer.

											         
18.2	 These represent receivable from related parties on account of payments made on behalf of 

related parties, receivable on account of reimbursement of expenses, and advances given to 
meet working capital requirements of relates parties. A provision for impairment was charged 
in previous period hence, these balances are net of provision for impairment.			 
							     

18.3	 Ageing of balances										        
							     

	 The balances due from related parties are neither past due nor impaired. Aging of balance 
due from related parties is as follows:

Name of Related Party
 Less 03 to 12 Greater than 2026 2025
 than months 12 months

3 months
------- Rupees in thousand -------

Loads Limited  -    259,533  -    259,533  -   
Hi-Tech Alloy Wheels Limited  431  -    3,469  3,900  3,473 

18.4	 Maximum outstanding balance due from related parties at any time during the year, with 
reference to month end balances is as follows:		  				  
	

2026 2025
(Rupees in thousand)

Loads Limited  3,904  3,473 
Hi-Tech Alloy Wheels Limited  679,617  -   

18.5	 Advances to the related parties for working capital requirements carry a markup rate of 3 
months Kibor plus 1.488%.						      			 

				  
2026 2025

Note (Rupees in thousand)

19 CASH AND BANK BALANCES

Cash in hand  19,027  20,255 
Balance with banks

Current accounts  857,959  1,798,472 
Savings accounts 19.1  331,446  135,767 

19.2  1,189,405  1,934,239 
 1,208,432  1,954,494 

19.1	 Deposits under Shariah compliant arrangements carry a profit rate ranging from 4.2% to 7.8% 
per annum (2025: 4% to 8.2% per annum). The remaining balance carry mark-up at the rates 
ranging from 4.6% to 10.7% per annum (2025: 9.5% to 17.5% per annum). 				  
									       

19.2	 Balance with banks includes Rs. 606.21 million (2025: Rs. 500.18 million) maintained under 
Shariah compliant arrangements. 								     

									       
19.3	 The above figures of cash and bank balances reconcile with the cash and cash equivalents 

included in the consolidated statement of cash flows. Short term borrowings have been 
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excluded from cash and cash equivalents due to maturities exceeding ninety days. The 
opening cash and cash equivalents and corresponding figures have been reclassified 
accordingly.	

20	 ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL

20.1 Authorized capital 2026 2 2025 025 2026 2025
 (Number of shares)  (Rupees in thousand) 

Ordinary shares of Rs. 10 each  750,000,000  750,000,000  7,500,000  7,500,000 
Preference shares of Rs. 10 each  150,000,000  150,000,000  1,500,000  1,500,000 

 900,000,000  900,000,000  9,000,000  9,000,000 

20.2 Issued, subscribed and paid up
capital

Ordinary shares of Rs.10 each fully
 paid-up in cash  282,101,155  282,101,155  2,821,012  2,821,012 
Ordinary shares of Rs.10 each issued
 on conversion of PTCs  22,006,165  22,006,165  220,061  220,061 
Ordinary shares of Rs.10 each issued
 as bonus shares  52,420,143  52,420,143  524,201  524,201 
Ordinary shares of Rs.10 each issued
 against ESOS  14,501,351  14,501,351  145,014  145,014 

 371,028,814  371,028,814  3,710,288  3,710,288 

20.3	 Syed Shahid Ali (Chairman) holds 116,551,705 (2025: 116,551,705) and Syed Shahryar Ali 
(Chief Executive Officer) holds 40,647,630 (2025: 40,620,075) ordinary shares of Rs. 10 each, 
representing 31.41% (2025: 31.41%) and 10.95% (2025: 10.95%) of the paid up capital.			 
				  

20.4	 Holders of ordinary shares are entitled to receive dividends as declared from time to time and 
are entitled to one vote per share at general meeting of the Group. All shares rank equally with 
regard to Group's residual assets.	

					     	
2026 2025

(Rupees in thousand)

21 NON-CONTROLLING INTEREST

Non-controlling interest
Treet Battery Limited  481,765  261,012 
First Treet Manufacturing Modaraba  19,082  20,268 
Treet Renacon Pharma Limited  496,346  493,425 

 997,193  774,704 
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2026
 Treet Battery  First Treet  Treet Renacon Total

Limited Manufacturing  Pharma 
 Modaraba Limited

(Rupees in thousand)

Non-current assets  6,454,123  377,618  2,400,717  9,232,458 
Current assets  3,306,971  2,943,460  840,527  7,090,958 
Non-current liabilities  (99,744)  (3,423)  (787,615)  (890,782)
Current liabilities  (7,445,318)  (500,536)  (1,329,148)  (9,275,002)
Net assets  2,216,032  2,817,119  1,124,481  6,157,632 

Carrying amount of NCI  481,765  19,082  496,346  997,193 
2026

 Treet Battery  First Treet  Treet Renacon Total
Limited Manufacturing  Pharma 

 Modaraba Limited
(Rupees in thousand)

Revenue from contracts with customers - net  6,859,254  4,162,796  1,478,237  12,500,287 

Profit after taxation  42,265  119,924  6,614  168,803 
Other comprehensive income  -    -    -    -   
Total comprehensive income  42,265  119,924  6,614  168,803 

Total comprehensive income allocated to NCI  7,181  815  2,919  10,915 

Net cash flows generated from operating activities  (660,484)  177,365  (45,793)  (528,912)
Net cash flows used in investing activities  884,307  (134,807)  (171,965)  577,535 
Net cash flows used in financing activities  103,063  (293,400)  232,612  42,275 
Net increase / (decrease) in cash and cash equivalents  326,886  (250,842)  14,854  90,898 

NCI percentage 21.74% 0.68% 44.14%
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2025
 Treet Battery  First Treet  Treet Renacon Total

Limited Manufacturing  Pharma 
 Modaraba Limited

(Rupees in thousand)

Non-current assets  6,354,904  280,813  2,290,061  8,925,778 
Current assets  3,169,295  3,412,990  978,102  7,560,387 
Non-current liabilities  -    -    (856,802)  (856,802)
Current liabilities  (7,350,432)  (703,208)  (1,293,494)  (9,347,134)
Net assets  2,173,767  2,990,595  1,117,867  6,282,229 

Carrying amount of NCI  261,012  20,268  493,425  774,704 

Revenue from contracts with customers - net  8,843,791  3,793,472  1,615,054  14,252,317 

Profit after taxation  40,426  117,463  121,611  279,500 
Other comprehensive income  -    -    -    -   
Total comprehensive income  40,426  117,463  121,611  279,500 

Total comprehensive income allocated to NCI  844  796  53,679  55,319 

Net cash flows generated from operating activities  1,862,413  268,108  613,053  2,743,574 
Net cash flows used in investing activities  (136,856)  (12,815)  (383,586)  (533,257)
Net cash flows used in financing activities  (1,131,345)  (654)  (282,395)  (1,414,394)
Net increase / (decrease) in cash and cash equivalents  594,212  254,639  (52,928)  795,923 

NCI percentage 12.01% 0.68% 44.14%

2026 2025
Note (Rupees in thousand)

22 LONG TERM FINANCES - SECURED

Holding Company:
Islamic mode of financing

First Habib Modaraba - Diminishing Musharika 22.1  40,106  48,126 
Bank Islami Pakistan Limited - Diminishing Musharika 22.2  91,014  145,477 

 131,120  193,603 
Conventional mode of financing

Pakistan Kuwait Investment Company Limited - Term finance 22.3  437,500  562,500 
Syndicate facility 22.4  1,062,500  1,312,500 
MCB Bank Limited 22.5  115,319  -   

 1,615,319  1,875,000 
Subsidiary Companies:
Islamic mode of financing

Bank Islami Limited - Terf Facility 22.6  108,007  152,990 
First Habib Modaraba - Diminishing musharika 22.7  46,606  32,329 

 154,613  185,319 
Conventional mode of financing

Bank Alfalah Limited - Long term finance facility 22.8  236,378  200,000 
Pair Investment Company Limited 22.9  605,000  605,000 

 841,378  805,000 
Less: Current portion shown under current liabilities 28  (642,668)  (562,911)

 2,099,762  2,496,011 
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22.1	 This represents Diminishing Musharika facility of Rs. 150 million, obtained from First Habib 
Modaraba to purchase locally assembled vehicles. The tenor of the facility is upto 5 years. The 
facility is secured by way of registration of ownership of vehicles in favor of the Modarba. The 
loan is repayable in sixty equal monthly principal installments and profit payments at 3 Month 
KIBOR + 1% spread per annum. The effective markup rate ranging from 11.36% to 12.44% (2025: 
12.38% to 13.86%) per annum, payable monthly in arrears.						    
			 

22.2	 This represents Diminishing Musharika facility of Rs. 176.63 million, obtained from Bank Islami 
Pakistan Limited to purchase brand new / second hand locally assembled vehicles and 
imported vehicles for personal use of employees and management. The tenor of the facility 
is upto 5 years. The facility is secured by way of registration of ownership of vehicles in favor 
of the bank with 10% minimum Group's share for local vehicles and 30% for imported vehicles. 
The loan is repayable in sixty equal monthly principal installments and profit payments at 1 
Month KIBOR + 1.5% spread per annum. The effective markup rate ranging from 12.14% to 13.67% 
(2025: 12.72% to 22.33%) per annum, payable monthly in arrears.					   
				  

22.3	 This represents facility of  Rs. 750 million obtained from Pakistan Kuwait Investment Company 
(Private) Limited for balance sheet re-profiling. The tenor of the facility is upto 8 years 
inclusive of 2-year grace period. The facility is secured by way of first Joint Pari Passu charge 
over all present and future plant and machinery of the Group. The loan is repayable in full 
in twenty four equal quaterly installments of Rs. 31.25 million. The facility was first disbursed 
on December 22, 2021, with markup charging on the facility at 3 Month KIBOR + 1.25% spread. 
The effective markup rate ranging from 11.89% to 12.61% (2025: 12.49% to 21.45%) per annum, 
payable quarterly in arrears.								      
	

22.4	 This represents syndicated facility comprising of Habib Bank Limited and The Bank of Punjab 
of  Rs.750 million each i.e Rs.1,500 million in total obtained for balance sheet profiling. The 
tenure of this facility is 8 years inclusive of 2-years grace period . The facility is secured by way 
of first joint parri passu charge over all present and future asset of the Group and lien and 
charge over Debt Payment Account and Disbursement Account . The loan is repayable in full 
in twenty four equal quarterly installments of Rs. 62.5 million. The facility was first disbursed on 
July 6, 2022, with markup charging on the facility at 3 Month KIBOR + 1.10% spread. The effective 
markup rate ranging from 10.55% to 12.17% (2025: 13.27% to 21.29%) per annum, payable 
quarterly in arrears.

									       
22.5	 This represents car financing facility of Rs. 120.6 million, obtained from MCB Bank Limited to 

purchase locally assembled vehicles. The tenor of the facility is upto 5 years. The facility is 
secured by way of hypothication charge over the vehicles. The loan is repayable in sixty equal 
monthly principal installments and profit payments at 3 Month KIBOR + 1% spread per annum. 
The effective markup rate ranging from 11.36% to 12.44% (2025: Nil) per annum, payable 
monthly in arrears.									      

22.6	 This represents the utilized long-term loan facility obtained by a subsidiary of the Group from 
BankIslami Pakistan Limited amounting to Rs. 300 million (30 June 2025: Rs. 300 million) under 
the Islamic Temporary Economic Refinance Facility (ITERF). In accordance with the terms 
and conditions of the ITERF, the facility is to be utilized for the retirement of letters of credit 
established through the bank and is repayable in quarterly instalments. The facility carries 
markup at SBP rate plus 4% per annum (below-market interest rate), payable quarterly in 
arrears.									       
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	 The facility is secured against the duties and taxes contributed by the subsidiary towards 
the machinery being imported / procured, BankIslami Pakistan Limited's title over the related 
assets, TRM of Rs. 0.10 million and equitable mortgage over the subsidiary's property, ranking 
charge over the Group's fixed assets (including land, buildings, plant and machinery) 
amounting to Rs. 400 million, to be upgraded to first pari passu charge within 180 days of 
first disbursement, cross-corporate guarantee of the Group and personal guarantee of an 
executive director of the Group, together with his personal net worth statement.			 
						    

22.7	 This represents a five-year Diminishing Musharakah facility obtained by a subsidiary of the 
Group from First Habib Modaraba to finance the purchase of vehicles. The facility is repayable 
in monthly instalments and carries profit at the rate of three-month KIBOR plus 1.75% per 
annum (2025: three-month KIBOR plus 1.75% per annum).						    
			 

22.8	 This represents a term finance facility with a sanctioned limit of Rs. 605 million (2025: Rs. 605 
million) obtained by a subsidiary of the Group from Karandaaz Pakistan through Bank Alfalah 
Limited to finance capital expenditure relating to the new facility in Faisalabad Economic 
Development Zone for the manufacturing of hemodialysis concentrates, blood tubing lines, 
arteriovenous fistulas, dialyzers and other related projects. The facility is repayable in eight 
quarterly instalments after a grace period of five years and carries markup at the rate of 
three-month KIBOR plus 0.25% per annum (2025: three-month KIBOR plus 0.25% per annum).	
								      

	 The facility is secured against a corporate guarantee provided by the Group, in favour of 
the bank for an additional facility of Rs. 100 million without any additional margin; 100% cash 
margin to be provided by Karandaaz Pakistan Limited; and a first pari passu charge over all 
present and future fixed assets of the subsidiary in favour of the bank on behalf of Karandaaz 
Pakistan for a total amount of Rs. 807 million, inclusive of 25% margin.				  
					   

22.9	 This represents the utilized long-term finance facility with a sanctioned limit of Rs. 200 million 
(2025: Rs. 200 million) obtained by a subsidiary of the Group from Pair Investment Company 
Limited to finance the expansion of its plant. The facility is repayable in 16 equal quarterly 
instalments and carries markup at the rate of three-month KIBOR plus 1.75% per annum (2025: 
three-month KIBOR plus 1.75% per annum), payable quarterly in arrears.			 
	

	 The facility is secured against a first pari passu / hypothecation charge over all present and 
future movable fixed assets and equitable mortgage over land and buildings with 25% margin, 
ranking pari passu with other lenders of the Group, and a corporate guarantee provided by 
the Group.					    				  

										        
2026 2025

Note (Rupees in thousand)

23 DEFERRED LIABILITIES 

Employee retirement benefits 23.1  1,731,123  1,596,749 
Provision for gratuity  85  87 
Others (payable for solar panels) 23.2  68,278  -   

 1,799,486  1,596,836 
23.1 Employee retirement benefits

Gratuity fund  884,704  821,377 
Superannuation fund - I  846,419  775,372 

23.1.1  1,731,123  1,596,749 
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Gratuity Superannuation
2026 2025 2026 2025

------------ (Rupees in thousand) ------------

23.1.1 Net retirement benefit obligation

Present value of defined benefit
obligation  1,025,497  927,162  982,595  892,101 
Fair value of plan assets  (140,793)  (105,785)  (136,176)  (116,729)
Net retirement benefit obligation  884,704  821,377  846,419  775,372 

23.1.2 Movement in the present value of
defined benefit obligation:

Opening balance  927,162  785,788  892,101  743,136 
Current service cost  77,049  70,252  64,105  55,731 
Past service cost (credit)  4,556  28,193  5,514  26,211 
Interest cost on defined benefit
obligation  100,990  108,062  98,528  105,740 
Benefits due but not paid (payables)  (6,203)  (16,589)  -    (6,532)
Benefits paid during the year  (129,137)  (89,737)  (107,125)  (45,984)
Remeasurement: Experience
adjustments  51,080  41,193  29,472  13,799 
Closing balance  1,025,497  927,162  982,595  892,101 

23.1.3 Movement in fair value of plan 
assets:			 

Opening balance  105,784  40,399  116,729  3,578 
Contributions  145,725  143,744  113,657  71,271 
Interest income on plan assets  13,404  9,942  14,099  2,393 
Benefits paid during the year  (129,137)  (89,737)  (107,125)  (45,984)
Benefits due but not paid  (6,203)  (16,589)  -    (6,532)
Return on plan assets excluding 
interest income  11,220  18,025  (1,184)  92,003 
Closing balance  140,793  105,784  136,176  116,729 

23.1.4 Amounts recognized in the
consolidated statement of profit
or loss:

Current service cost  77,049  70,252  64,105  55,731 
Past service cost (credit)  4,556  28,193  5,514  26,211 
Interest cost on defined
benefit obligation  100,990  108,062  98,528  105,740 
Interest income on plan assets  (13,404)  (9,942)  (14,099)  (2,393)
Total charge for the year  169,191  196,565  154,048  185,289 
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Gratuity Superannuation
2026 2025 2026 2025

------------ (Rupees in thousand) ------------

23.1.5 Remeasurements recognized in
other comprehensive income:

Experience adjustments on
obligation  51,080  41,193  29,472  13,799 
Return on plan assets excluding
interest income  (11,220)  (18,025)  1,184  (92,003)
Total remeasurements chargeable
in OCI  39,860  23,168  30,656  (78,204)

23.1.6 Movement in the liability 
recognized in the consolidated
statement of financial position:

Opening balance  821,378  745,389  775,372  739,558 
Charge for the year recognized 
in P&L  169,191  196,565  154,048  185,289 
Remeasurements recognized 
in OCI  39,860  23,169  30,656  (78,204)
Contributions paid during the year  (145,725)  (143,745)  (113,657)  (71,271)
Closing balance  884,704  821,378  846,419  775,372 

23.1.7 Significant actuarial assumptions
used for the valuation of these
schemes are as follows:

Discount rate used for interest cost  11.75% p.a.  14.75% p.a.  11.75% p.a.  14.75% p.a. 

Discount rate used for year end
obligation  11.75% p.a.  11.75% p.a.  11.75% p.a.  11.75% p.a. 

Expected rate of increase in
eligible salary  11.75% p.a.  11.75% p.a.  11.75% p.a.  11.75% p.a. 

Mortality rates  SLIC  SLIC  SLIC SLIC
2001-2005 2001-2005 2001-2005 2001-2005
(Setback 1 (Setback 1 (Setback 1 (Setback 1 yr)

yr) yr)  yr)  

Withdrawal rates  Age-  Age-  Age-  Age-
based (per based (per based (per based (per
 appendix) appendix) appendix) appendix)

Normal retirement age  Age 60  Age 60  Age 60  Age 60 
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23.1.8	 Sensitivity  analysis  on  defined  benefit obligation as at June 30, 2026:				  
								      

	 Significant actuarial assumptions for determination of the defined benefit obligation are the 
discount rate and the expected salary increase rate. The sensitivity analysis below has been 
determined based on reasonably possible changes of the respective assumptions occurring 
at the end of the reporting period, while holding all other assumptions constant.			 
				  

Gratuity Superannuation Total
2026

------------ (Rupees in thousand) ------------

Discount rate + 100 bps  939,092  896,930  1,836,022 
Discount rate - 100 bps  1,125,336  1,081,778  2,207,114 
Salary increase + 100 bps  1,124,384  1,080,831  2,205,215 
Salary increase - 100 bps  938,365  896,211  1,834,576 

23.1.9 Expected maturity profile of
undiscounted benefit payments:

Within next 12 months (FY 2027)  47,998  37,039  85,037 
FY 2028  57,764  46,434  104,198 
FY 2029  106,379  95,127  201,506 
FY 2030  82,085  70,341  152,426 
FY 2031  161,956  144,834  306,790 
FY 2032  72,070  61,926  133,996 
FY 2033  181,632  141,649  323,281 
FY 2034  155,324  143,619  298,943 
FY 2035  184,643  178,582  363,225 
FY 2036  180,302  166,555  346,857 
FY 2037 and beyond  11,778,918  11,835,318  23,614,236 
Total expected benefit payments  13,009,071  12,921,424  25,930,495 

The average duration of the defined benefit obligation of both the gratuity and the 
superannuation schemes at the end of the reporting period is 9 years (2025: 9 years).

Gratuity Superannuation
2026

23.1.10 Plan assets as at June 30, 2026
comprise:

Equity 97.15% 23.23%
Cash and / or deposits 2.85% 76.77%
Total 100.00% 100.00%
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Gratuity Superannuation Total
2027

------------ (Rupees in thousand) ------------

23.1.11 Estimated expense for the year
ending June 30, 2027	

Current service cost  83,941  70,230  154,171 
Interest cost on defined benefit
obligation  117,676  113,279  230,955 
Interest income on plan assets  (16,543)  (16,001)  (32,544)
Estimated amount chargeable to
profit or loss  185,074  167,508  352,582 

2026 2025
(Rupees in thousand)

23.1.12 Cost on account of defined benefit plans has been
allocated as follows:

Consolidated Statement of Profit or Loss:
Cost of revenue  177,241  219,590 
Administrative expense  74,850  86,853 
Distribution cost  71,148  75,411 

 323,239  381,854 
consolidated Statement of Comprehensive Income:
Charged to other comprehensive income  70,516  (55,036)

23.1.13	 Risk on account of defined benefit plan							     
								      
	 The entity faces following risks on account of defined benefit plans:				  

									       
	 Final salary risk:							     
								      
	 The risk that the final salary at the time of cessation of service is greater than assumed. Since 

the benefit is calculated on the final salary, which closely reflects inflation and other macro-
economic factors, the benefit amount increases as salary increases.				  
						    

	 Mortality risk:							     
								      
	 The risk that the actual mortality experience is different from the assumed mortality. This 

effect is more pronounced in schemes where the age and service distribution is on the higher 
side.							     

							     
	 Withdrawal risk:							     
								      
	 The risk that actual withdrawal experience is different from the assumed withdrawal 
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probability. The significance of this risk varies with the age, service and entitled benefits of the 
employees.							     

								      
	 Investment risk:							     
								      
	 The risk of the plan assets underperforming and being insufficient to meet the related 

obligations.							     
								      
	 Discount rate risk:							    
								      
	 The plan liabilities are calculated using a discount rate set with reference to government bond 

yields. A decrease in the discount rate will increase the plan liabilities, although this may be 
partially offset by an increase in the value of plan assets.					   

2026 2025
Note (Rupees in thousand)

23.2 Movement in payable against solar panels is as 
follows:

Opening balance  -    -   
Addition during the year  173,997  -   
Interest expense accured during the year  9,918  -   
Paid during the year  (38,385)  -   
Closing balance  145,530  -   
Less: Current portion of deferred liability  (77,252)  -   

 68,278  -   

24 GOVERNMENT GRANT

Government grant  2,915  12,673 

Opening balance  28,014  53,643 
Recognized during the year  (15,351)  -   
Charged to capital work in progress  -    (25,629)
Closing balance  12,663  28,014 
Less: Current portion  (9,748)  (15,341)

 2,915  12,673 

24.1 The Group recognized government grant, in accordance with IAS - 20 'Accounting for
Government Grants and Disclosure of Government Assistance on below market interest ITER
F loan received.

25 LEASE LIABILITIES

Liability against right of use asset  87,806  6,601 
Current portion of liability against right of use asset  (37,338)  (5,173)

 50,468  1,428 

25.1 Movement of liability against right of use liability is as follows:

Opening balance  6,601  19,928 
Additions during the year  110,403  2,587 
Interest on unwinding of liability against right of use assets  8,994  1,745 
Payments during the year  (38,192)  (17,659)
Closing balance  87,806  6,601 
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2026 2025
Note (Rupees in thousand)

25.2 Maturity analysis of liability against right of use asset is
as follows:

Less than one year  40,223  5,501 
One to five years  61,650  1,575 
Total undiscounted liability against right of use asset as
at June 30  101,873  7,076 

Impact of discounting on liability against right of use
asset  (14,067)  (475)

 87,806  6,601 

25.3 Lease liabilities pertain to leased warehouses in 
Hyderabad, Multan, Karachi and a sales office in
Gulberg, Lahore.

26 TRADE AND OTHER PAYABLES

Trade creditors
Related parties - unsecured 26.1  3  16,065 
Others  1,702,281  1,712,359 

 1,702,284  1,728,424 

Due to related parties - unsecured 26.2  26  71 
Accrued liabilities  1,328,684  982,254 
Employees deposits  246,765  184,502 
Payable against employees provident fund  -  24,284 
Withholding sales tax payable  34,634  188,582 
Withholding income tax payable  147,086  74,627 
Provision for warranty  186,402  128,866 
Retention money payable  -  20,927 
Workers' Profit Participation Fund 26.3  219,541  120,254 
Workers' Welfare Fund 26.4  25,703  34,728 
Sales tax payable  14,689  125,591 
Short term deposits  46,236  12,604 
Temporary book overdraft - unsecured  29,605  487,802 
Other payables  63,845  56,039 
Payable to employee retirement benefit fund:
Service fund 26.5  -  14,538 

 4,045,500  4,184,094

26.1 This represents unsecured balances due to:

IGI General Insurance  -  15,746 
Gulab Devi Chest Hospital  3  3 
Liaquat National Hospital  -  316 

 3  16,065 
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2026 2025
Note (Rupees in thousand)

26.2 Related parties - unsecured

Loads Limited  26  71 

26.2.1 These are interest free and in the normal course of business.

26.3 Workers' Profit Participation Fund

Balance at beginning of the year  120,254  69,606 
Charge for the year 36  100,499  89,079 
Payments made during the year  (8,462)  (47,063)
Markup on late payment 26.3.1  7,250  8,632 
Balance at end of the year  219,541  120,254 

26.3.1 This represents markup on amount withdrawn from Fund 
which carries markup at rate of KIBOR plus 2.5% as per 
Workers Profit Participation Fund.		

26.4 Workers' Welfare Fund

Balance at beginning of the year  34,728  10,589 
Charge for the year 36  11,293  35,484 
Payments during the year  (20,318)  (11,345)

 (9,025)  24,139 
Balance at end of the year  25,703  34,728 

26.5	 The Group maintains a Superannuation Fund to provide retirement benefits to employees 
and is managed in accordance with the Group's Superannuation Fund Policy. Any withdrawal 
made is subject to a markup rate of KIBOR plus 2%. All principal amount is outstanding as at 
period ended.					     						    
		

2026 2025
Note (Rupees in thousand)

27 CONTRACT LIABILITIES

Advance from customers 27.1  791,672  900,048 
	

27.1	 This represents advance received from customers for future sale of goods. During the year, 
the Group has recognized revenue amounting to Rs. 691.32 million, out of the contract liability 
as at June 30, 2025.					   
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2026 2025
Note (Rupees in thousand)

28 CURRENT PORTION OF LONG TERM LIABILITIES	

Long term finances - secured 22  642,668  562,911 
Government grant 24  9,748  15,341 
Lease liabilities 25  37,338  5,173 
Deferred liabilities 23.2  77,252  -   

 767,006  583,425 

29 SHORT TERM BORROWINGS

Short term running finance - secured 29.1  2,560,436  2,430,732 
Export refinance - secured 29.2  424,572  1,053,478 
Short term advance - secured 29.3  400,000  150,000 
Interest free - unsecured 29.4  50,000  50,000 
Cash finance 29.5  2,948,315  2,618,164 

 6,383,323  6,302,374 

29.1	 This represents running finance facility availed from various commercial banks to meet 
working capital requirements of the Group. These carry markup at an effective markup rate 
ranging from  11.25% to 14.49%  (2025: 11.88% to 23.37%  ) per annum payable quarterly in 
arrears.			 

					   
29.2	 This represents export refinance and other funded (FATR) facilities availed from various 

commercial banks to meet working capital requirements of the Group. Export Refinance 
Facilities carry markup at an effective markup rate ranging from 8.23% to 11.17% (2025: 8% to 
19% ) and FATR facilities carry markup rate ranging from 11.77% to 12.88% (2025: 11.91% to 22.13%) 
per annum payable quarterly in arrears.							     
	

29.3	 These represent short-term financing facilities obtained by subsidiaries of the Group from 
non-banking financial institutions to meet their working capital requirements, including 
procurement of raw materials for manufacturing of batteries. The facilities carry markup at 
rates ranging from three-month KIBOR plus 1.50% to 2.00% per annum, payable quarterly in 
arrears. 
The facilities are secured against first joint pari passu charges over the current assets and 
plant and machinery of the respective subsidiaries, including a 25% safety margin, with one 
facility specifically secured against a first pari passu charge over current assets amounting to 
Rs. 267 million. The facilities are further secured by cross-corporate guarantee provided by the 
Group.								      

								      
29.4	 This loan is provided by the director to the Group and is unsecured and markup free.	

	
29.5	 These represent short-term financing facilities, including Istisna, Tijara, Musharakah running 

finance and other Shariah-compliant facilities, obtained from various financial institutions 
by the Group to meet working capital requirements, including procurement of raw materials, 
stocks, chemicals, stores, tools and spare parts and for manufacturing of batteries. The 
facilities carry profit / markup at rates ranging from three to six-month KIBOR plus 1.25% to 
5.00% per annum (2025: three to six-month KIBOR plus 1.25% to 2.50% per annum), as well 
as effective profit rates ranging from 11.90% to 14.19% per annum (2025: 23.02% to 24.12% per 
annum), payable quarterly in arrears or on maturity.						    
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	 The facilities are secured against first joint pari passu charges over present and future current 
assets, plant and machinery, including applicable safety margins, and cross-corporate 
guarantees provided by the Group.	 							     
	

2026 2025
(Rupees in thousand)

30 ACCRUED MARK-UP

Mark-up accrued on borrowings
Long term borrowings  68,441  76,793 
Short term borrowings  206,238  237,084 

 274,679  313,877 

31	 CONTINGENCIES AND COMMITMENTS 								      

31.1	 Contingencies								      

	 Income tax								      

31.1.1	 During the year, the Additional commissioner Inland Revenue (ACIR) invoked the provisions of 
the section 122(5A) of the Income Tax Ordinance, 2001 (the Ordinance) for the Tax year 2019, 
concering various issues including pro-ration of the profit between local and export sales, 
addition on account of cash withdrawal under section 21(1), disallowance of exchange loss 
under section 34(3) , advertisement expense under section 21(c) read with section 24, gratuity 
under section 34(3) and initial allowance under sections 22 and 23, raising a tax demand of 
Rs. 264 million through order dated June 29, 2025. Against this order, the Group filed an appeal 
before the Commissioner Inland Revenue-Appeals (CIRA), Lahore on July 23, 2025 which is 
pending adjudication.								      

	 The management, on the basis of the opinion of the legal advisor, is hopeful of the favourable 
outcome of the case, therefore no provison has been recognized in these consolidated 
financial statements.								      

31.1.2	 The ACIR passed an order u/s 122(5A) dated April 21, 2021 and created an income tax demand 
of Rs. 25.35 million with respect to Tax year 2015. The Group paid Rs. 2.53 million (10% of 
demand), under protest, and recorded the same in advance tax. The Group appealed before 
CIRA, against the order of the department, where it deleted certain additions and some 
partially annuled through order dated March 30, 2022.						    
		

	 Being aggrieved, the Group filed second appeal before the ATIR on April 29, 2022 contesting 
the portion of annulment which is pending adjudication at year end. However, the department 
also filed second appeal on account of couple of add backs where adequate relief was not 
allowed in the first appeal.								     

	 Both of the counter appeals are still pending in the ATIR. The management, on the basis of the 
opinion of the legal advisor, is hopeful of the favourable outcome of the case, therefore no 
provison has been recognized in these consolidated financial statements.				  
				  

31.1.3	 The Group has an ongoing tax litigation relating to tax year 2013, in respect of which a tax 
demand of Rs. 10.061 million was raised by the tax authorities. The Group had filed an appeal 
against the said demand, which was subsequently decided in favour of the Group for the 
majority of the matters. The tax department, being aggrieved by the decision, filed an appeal 
before the Appellate Tribunal Inland Revenue (ATIR), which was subsequently challenged 
before the Honourable Lahore High Court and is currently pending adjudication.			 
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	 The management, on the basis of the opinion of the legal advisor, is hopeful of the favourable 
outcome of the case, therefore no provison has been recognized in these consolidated 
financial statements.								      

31.1.4	 The ACIR (Refund) passed an order under section 170(4) of the Ordinance on May 23, 2025 
rejecting the balance refund amounting to Rs.18 million with respect to Tax year 2023. 
During the year , the Group filed an appeal before CIRA, Lahore on July 23, 2025 against this 
order, which is pending adjudication. The tax advisor of the Group is confident about the 
favorable outcome of the case as the ACIR did not properly examined the documents and 
submitted the records during the hearing , therefore, no provision has been recorded in these 
consolidated financial statements.								     

31.1.5	 For the tax year 2016 , the ACIR invoked provision of section 122(5A) of the Ordinance on 
different issues such as addition under sections 111(1)(d) and 111(1)(b), allocation of expenses 
between export and local sale, inter corporate dividend, profit on sales of fixed assets, disposal 
of investment property addition under section 111(1)(c), disallowed statutory depreciation 
allowance, disallowed initial allowance, amortization of advertisement expenses, etc. and 
passed an order dated March 31, 2022 by raising a tax demand of Rs 125.60 million. The Group 
filed an appeal before CIRA, Lahore on April 23, 2022. The Group's first appeal was accepted 
majorly by the CIRA, thereby deleting as well as sending back a couple of add backs for 
revisiting the decision of assessing officer, whereby the whole tax demand mentioned above 
was deleted. The ACIR went into second appeal before ATIR on January 12, 2023 against the 
order of CIRA, which is still pending adjudication. The tax advisor of the Group is confident 
about the favorable outcome of the case, therefore, no provision has been recorded in these 
consolidated financial statements.								     

31.1.6	 The ACIR through its order dated June 3, 2024, created a tax demand of Rs. 2.21 million under 
section 161(1) of the Ordinance in respect of the Tax year 2018. This demand includes a default 
surcharge and penalties, on the contention that the Group failed to deduct and deposit 
withholding tax from tax payers during the specified period. Being aggrieved, the Group has 
filed an appeal before CIRA on July 1, 2024. The tax advisor of the Group is confident about 
the favorable outcome of the case, therefore, no provision has been recorded in these 
consolidated financial statements.								     

31.1.7	 The ACIR, in respcect of tax year 2018, through its order dated June 25, 2024, raised a tax 
demand of Rs. 5.94 million under section 122(5A) of the Ordinance on different issues such as 
addition under section 21(1), reduced depreciation and initial allowance and advertisement 
expense amortized. Being aggrieved, the Group filed an appeal before CIRA on July 20, 2024. 
The tax advisor of the Group is confident about the favorable outcome of the case, therefore, 
no provision has been recorded in these consolidated financial statements.			 
					   

31.1.8	 The ACIR invoked the provisions of section 122(5A) of the Ordinance for the tax year 2020 
concerning various issues, including addition on account of Superannuation Fund under 
section 21(e), disallowance of tax amortization under section 24(3), disallowance of initial 
allowance under section 23(5), disallowance of tax credit on donations, charging of minimum 
tax on trading income and proration of profit between local and export sales, and passed 
an order dated June 29, 2026 raising a tax demand of Rs. 3.68 million. Against this order, 
the Group filed an appeal before CIR-Appeals, Lahore on July 23, 2026 which is pending 
adjudication. The tax advisor of the Group is confident about the favourable outcome of the 
case, therefore, no provision has been recorded in these consolidated financial statements.	
							     

31.1.9	 The ACIR invoked the provisions of section 122(5A) of the Ordinance for the tax year 2024 
concerning various issues, including adjustment of minimum tax under section 113(2)(c), 
apportionment of expenses, tax credit under section 65B, mark-up expenses, advertisement 
and insurance, claim of depreciation on addition to vehicles, charity and donations, unrealized 
loss on short-term investments, provision for staff retirement benefits, addition under section 
21(c) and non-allocation of expenses to capital gain, and passed an order dated December 
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11, 2025 with certain additions, which increased the declared profit and reduced the refund 
from Rs. 106.91 million to Rs. 51.79 million, without raising any additional tax demand. Against 
this order, the Group filed an appeal before CIR (Appeals), Lahore on January 6, 2026 which is 
pending adjudication. The tax advisor of the Group is confident about the favourable outcome 
of the case, therefore, no provision has been recorded in these consolidated financial 
statements.								      

31.1.10	 For the tax year 2024, the Deputy Commissioner Inland Revenue passed an order under 
section 205 read with section 137(1) of the Ordinance on June 9, 2026, charging default 
surcharge of Rs. 11.24 million for alleged failure to pay Super Tax under section 4C of the 
Ordinance. Against this order, the Group filed an appeal before Commissioner Inland Revenue 
(Appeals-I), Lahore on June 23, 2026 which is pending adjudication. The tax advisor of the 
Group is confident about the favourable outcome of the case, as the Group was in litigation 
on the levy of Super Tax before the Honourable Courts and had a substantial refund for the 
year under consideration, therefore, no provision has been recorded in these consolidated 
financial statements.								      

31.1.11	 For the tax year 2025, the Deputy Commissioner Inland Revenue passed an order under 
section 205 read with section 137(1) of the Ordinance on June 9, 2026, charging default 
surcharge of Rs. 2.15 million for alleged failure to pay Super Tax under section 4C of the 
Ordinance. Against this order, the Group filed an appeal before Commissioner Inland Revenue 
(Appeals-I), Lahore on June 23, 2026 which is pending adjudication. The tax advisor of the 
Group is confident about the favourable outcome of the case, as the Group was in litigation 
on the levy of Super Tax before the Honourable Courts and had substantial refunds, therefore, 
no provision has been recorded in these consolidated financial statements.			 
					   

31.1.12	 The Additional Commissioner Inland Revenue exercised jurisdiction under section 122(5A) of 
the Income Tax Ordinance, 2001 for Tax Year 2024, raising issues on account of differences 
noted between the income tax return filed and other departmental record. Vide order 
dated November 26, 2025, no tax demand was raised but ATIR reduced the declared loss 
and refund from Rs. 133.785 million to Rs. 121.642 million. The Group filed an appeal before 
the CIR (Appeals)-VI, Lahore, which was decided in the Group's favour on July 10, 2026. The 
Department has filed a second appeal before the Appellate Tribunal Inland Revenue (ATIR) 
on August 06, 2026, which remains pending adjudication. The tax advisor of the Group is 
confident about the favorable outcome of the case, therefore, no provision has been recorded 
in these consolidated financial statements.							     
	

31.1.13	 For the Tax Years 2011 and 2012, the Deputy Commissioner Inland Revenue (DCIR) raised 
tax demands of Rs. 1.136 million and Rs. 23.894 million respectively through its assessment 
orders under section 161/205/132 of the Income Tax Ordinance, 2001, on the alleged default 
that the tax at source was not properly deducted by the Group under different accounting 
heads. Against these orders, the Group filed appeal before the Commissioner Inland Revenue 
(Appeals - I) on 23-07-2025 which is pending adjudication at the terminal date. Based on 
the opinion of the Group’s tax advisor, the management expects a favourable outcome and 
accordingly no provision has been made in these consolidated financial statements.		
						    

31.1.14	 For the Tax Years 2022 and 2023, the Deputy Commissioner Inland Revenue (DCIR Refund), 
R-Range - I, Unit - I, LTO, Lahore, passed orders under section 170 (4) of the Income Tax 
Ordinance, 2001, on 22-05-2025 wherein income tax refundable amounting to Rs. 6.870 
million and Rs. 90.914 million respectively has been rejected. Against these orders, the Group 
filed appeals before the Commissioner Inland Revenue (Appeals - I) and Appellate Tribunal 
Inland Revenue on 19-06-2025 and 20-06-2025 respectively which are pending adjudication 
at the terminal date. The Group and its tax advisor are of the firm belief that the outcome in 
the instant appeals will be decided in favor of the Group as the learned DCIR did not properly 
examine the documents and records that were submitted during the hearing.			 
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	 Sales Tax	 							     

31.1.15	 With respect to the Tax period from July 2016 to June 2018, Additional Commissioner Punjab 
Revenue Authority (PRA), Lahore, through its order dated December 18, 2020, raised a sales 
tax demand of Rs. 175.15 million along with default surcharge and penalty of Rs. 141.82 million, 
on the contention that the Group has received services taxable services but failed to withhold 
and deposit the tax as per the provisions of the Punjab Sales Tax on Services (Withholding) 
Rules, 2015. Being aggrieved, the Group has filed an appeal, dated February 22, 2021 before 
Commissioner Appearl (PRA), Lahore which was partially decided in the favour of the Group 
through order dated January 16, 2024. and reduced the sales tax demand to Rs 79.74 million 
along with penalty of Rs. 21.02 million. Against this order, the Group filed an appeal on February 
17, 2024 before the ATIR, Lahore which is pending adjudication. The tax advisor of the Group is 
confident about the favorable outcome of the case, therefore, no provision has been recorded 
in these consolidated financial statements.							     
	

	 However, during the year the PRA initiated recovery proceedings in respect of the aforesaid 
sales tax demand and, through orders dated April 1, 2026 and April 7, 2026, directed Askari 
Bank and Meezan Bank, respectively, to attach the Group's overdraft accounts and recover 
an amount of Rs. 79.74 million. Consequently, amounts of Rs. 3.58 million and Rs. 59.40 million 
were recovered from Askari Bank and Meezan Bank, respectively, and deposited with the PRA. 
The remaining amount was subsequently paid by the Group to detach the bank accounts.		
						    

	 The Group through its legal advisor is of the view that the recovery proceedings were not 
undertaken in accordance with the prescribed course of action under Section 70(bb) of the 
Punjab Sales Tax on Services Act, 2012, as the recovery was initiated without prior notice to 
the Group. Based on the advice of its legal advisor and the merits of the case, management 
believes that the amount recovered by the PRA is virtually certain to be recovered from the 
PRA. Accordingly, the total amount of Rs. 79.74 million paid to and recovered by the PRA has 
been recognised as disclosed in Note 18.							     
	

31.1.16	 The Deputy Commissioner Inland Revenue issued a Show Cause Notice under section 11E for 
the tax periods from July 2024 to March 2026 alleging that the Group had short-withheld 
sales tax amounting to Rs. 843.651 million on purchases of lead under Sr. No. 7 of the Eleventh 
Schedule to the Sales Tax Act, 1990. The Group filed a reply and, vide Assessment Order dated 
June 18, 2026, the Additional Commissioner substantially accepted the Group's contentions 
and reduced the alleged short-withholding to Rs. 31.807 million, including penalty and default 
surcharge. The Group has filed an appeal against the Assessment Order under Section 45-B, 
which is pending adjudication. The tax advisor of the Group is confident about the favorable 
outcome of the case, therefore, no provision has been recorded in these consolidated 
financial statements.								      

31.1.17	 The DCIR issued a Show Cause Notice dated July 03, 2025 alleging inadmissible adjustment 
of input sales tax of Rs. 14.021 million under Section 8 for the tax period from July 2023 to May 
2024. The Group contested the notice; however, vide Assessment Order No. 06/U-02 dated 
February 25, 2026, the Deputy Commissioner Inland Revenue rejected the Group's contentions 
and confirmed the disallowance of input tax, recoverable under Section 11E, along with 
default surcharge under Section 34 and penalty under Section 33(5) of the Act. The Group 
filed an appeal before the CIR (Appeals)-VI, Lahore on June 19, 2026 which remains pending 
adjudication. The tax advisor of the Group is confident about the favorable outcome of the 
case, therefore, no provision has been recorded in these consolidated financial statements.	
							     

31.1.18	 For the tax period July 2017 to June 2018 a sale tax demand of Rs. 14.75 million along 
with penalty of Rs. 0.86 million (aggregating to Rs. 15,61 million) was created by Deputy 
Commissioner Inland Revenue, Unit-08, Audit-01, LTO, Lahore after conducting audit u/s 25 of 
the Sales Tax Act, 1990 mainly on the issue of inadmissible claim of input tax amounting to Rs. 
13.57 million, thereby contradicting with the provisions of section 73 of the Sales Tax Act, 1990. 
Against this order the Group filed appeal before the CIR (Appeals), Zone-1, Lahore on May 26, 
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2022 and the appeal was heard on August 01, 2022 and CIR Appeals had remanded the case 
back for re-adjudication. Against this order, the department filed a second appeal before the 
ATIR on December 29, 2022 which is pending adjudication at the terminal date. The Group and 
its tax advisor are of the opinion that the outcome in the instant appeal will be decided in their 
favor.						      .						    
		

2026 2025
(Rupees in thousand)

31.2 Commitments

31.2.1 In respect of:

Irrevocable letters of credit  505,364  1,731,463 

31.2.2	 Guarantees given by banks on behalf of the Group in favour of Sui Northern Gas Pipeline 
Limited and Sui Southern Gas Company Limited as at June 30, 2026, amount to Rs. 2.5 million 
(2025: Rs. 2.5 million) and Rs. 2.4 million (2025: Rs. 2.4 million) respectively.				  
				  

31.2.3	 Guarantees given by banks on behalf of the Group in favour of Collector of Customs as at 
June 30, 2026, amount to Rs. 13.2 million (2025: Rs. 13.2 million).					   
			 

31.2.4	 Guarantees given by banks on behalf of the Group in favour of Yde Sa (SMC-Private) Limited 
as at June 30, 2026, amount to Rs. 1.85 million (2025: Rs. 1.85 million).				  
				  

31.2.5	 Guarantees given by banks on behalf of the Group in favour of shipping companies as at June 
30, 2026, amount to Rs. 8.87 million (2025: Nil).							     
	

31.2.6	 Guarantees given by the Group in favour of related parties as at June 30, 2026, amount to Rs. 
4,205 million (2025: Rs. 3,655 million).							     
	

31.2.7	 Bank guarantees amounting to Rs. 58.17 million (2025: Rs. 58.17 million) were given by MCB 
Islamic Bank on behalf of Treet Battery Limited in favour of FESCO.					   
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2026 2025
Note (Rupees in thousand)

32 REVENUE FROM CONTRACTS WITH CUSTOMERS - NET	

Local sales
Blades, razors, shaving foam 32.1.1  14,082,811  11,972,509 
Trading 32.1.2  158,923  2,222 
Battery 32.1.3  9,947,552  12,886,918 
Soaps 32.1.4  1,384,358  1,300,620 
Corrugated boxes 32.1.5  3,435,542  3,056,568 
Bikes 32.1.6  -    282 
Pharmaceutical products 32.1.7  1,429,800  1,463,273 

 30,438,986  30,682,392 
Export sales
Blades, razors, shaving foam 32.1.1  2,253,462  2,772,623 
Pharmaceutical products 32.1.7  48,437  151,832 

 2,301,899  2,924,455 
Less: 
Trade discounts  (2,031,721)  (2,392,046)
Sales tax  (4,450,823)  (4,527,194)

 (6,482,544)  (6,919,240)
32.2  26,258,341  26,687,607 

32.1	 Segment-wise disaggregation of revenue				  
2026 2025

(Rupees in thousand)

32.1.1 Blades, razors, shaving foam

Local sales  14,082,811  11,972,509 
Export sales  2,253,462  2,772,623 

 16,336,273  14,745,132 
Less:
Trade discounts  (459,110)  (314,257)
Sales tax  (2,102,845)  (1,855,392)

 (2,561,955)  (2,169,649)
 13,774,318  12,575,483 

32.1.2 Trading

Local sales  158,923  2,222 
Less:
Sales tax  (32,620)  (339)

 126,303  1,883 
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2026 2025
Note (Rupees in thousand)

32.1.3 Battery

Local sales  9,947,552  12,886,918 
Less:
Trade discounts  (1,571,302)  (2,077,660)
Sales tax  (1,517,152)  (1,965,977)

 (3,088,454)  (4,043,637)
 6,859,098  8,843,281 

32.1.4 Soaps

Local sales  1,384,358  1,300,620 
Less:
Trade discounts  (447)  -   
Sales tax  (252,068)  (243,806)

 (252,515)  (243,806)
 1,131,843  1,056,814 

32.1.5 Corrugated boxes

Local sales  3,435,542  3,056,568 
Less:
Trade discounts  (862)  (78)
Sales tax  (546,138)  (461,644)

 (547,000)  (461,722)
 2,888,542  2,594,846 

32.1.6 Bikes

Local sales  -    282 
Less:
Sales tax  -    (36)

 -    246 

32.1.7 Pharmaceutical products

Local sales  1,429,800  1,463,273 
Export sales  48,437  151,832 

 1,478,237  1,615,105 
Less:
Trade discounts  -    (51)

 1,478,237  1,615,054 
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32.2 Disaggregation of revenue

In the following table, revenue from contracts with customers is disaggregated by primary
geographical markets, major products and service line and timing of revenue recognition:

2026 2025
Note (Rupees in thousand)

Primary Geographical Markets

Asia  24,938,898  25,389,981 
Middle East  1,119,265  973,520 
Europe  11,288  67,702 
North America  18,376  134,930 
Africa  150,002  121,474 
South America  20,512  - 

 26,258,341  26,687,607 
Timing of revenue recognition

Products transferred  at a point in time:  26,258,341  26,687,607 

33 COST OF REVENUE

Blades, razors, shaving foam and trading 33.1.1  8,202,245  8,004,208 
Battery 33.1.2  5,446,945  7,078,439 
Soaps 33.1.3  880,409  827,441 
Corrugated boxes 33.1.4  2,891,518  2,480,300 
Bikes 33.1.5  535  2,564 
Pharmaceutical products 33.1.6  1,041,966  1,106,534 

 18,463,618  19,499,486 

33.1 Disaggregation of cost of revenue 

33.1.1 Blades, razors, shaving foam and trading

Raw and packing materials consumed  4,739,175  4,716,002 
Stores and spares consumed  200,948  161,117 
Salaries, wages and other benefits 33.2  2,069,491  1,867,787 
Fuel and power  640,943  667,815 
Freight, octroi and handling  156,317  179,116 
Repairs and maintenance  100,872  79,150 
Rent, rates and taxes 33.3  8,996  29,968 
Insurance  57,430  55,329 
Travelling and conveyance  65,733  53,937 
Printing and stationery  3,266  3,312 
Postage and telephone  4,254  3,481 
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2026 2025
Note (Rupees in thousand)

Depreciation on property, plant and equipment 7.1.2  340,195  208,961 
Others  22,856  32,596 

 8,410,476  8,058,571 
Inventory effect of work in process:
Opening  96,928  119,971 
Closing  (61,361)  (96,928)

 35,567  23,043 
Cost of goods manufactured  8,446,043  8,081,614 
Inventory effect of finished goods:
Opening  808,266  730,860 
Closing  (1,052,064)  (808,266)

 (243,798)  (77,406)
 8,202,245  8,004,208 

33.1.2 Battery

Raw and packing materials consumed  4,687,954  5,412,759 
Stores and spares consumed  26,982  20,716 
Salaries, wages and other benefits 33.2  452,342  433,396 
Fuel and power  369,045  479,266 
Freight, octroi and handling  172,484  162,133 
Repairs and maintenance  61,861  30,731 
Rent, rates and taxes 33.3  7,178  6,885 
Insurance  31,266  28,747 
Travelling and conveyance  29,329  22,853 
Depreciation on property, plant and equipment 7.1.2  208,731  202,932 
Others  21,916  12,548 

 6,069,088  6,812,966 
Inventory effect of work in process:
Opening  300,555  277,200 
Closing  (350,057)  (300,555)

 (49,502)  (23,355)
Cost of goods manufactured  6,019,586  6,789,611 
Inventory effect of finished goods:
Opening  95,333  384,161 
Closing  (667,974)  (95,333)

 (572,641)  288,828 
 5,446,945  7,078,439 
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2026 2025
Note (Rupees in thousand)

33.1.3 Soaps

Raw and packing materials consumed  800,030  839,509 
Salaries, wages and other benefits 33.2  3,697  3,539 
Fuel and power  580  -   
Freight, octroi and handling  29,174  23,194 
Repairs and maintenance  80  223 
Rent, rates and taxes 33.3  357  14 
Insurance  372  372 
Travelling and conveyance  318  -   
Printing and stationery  53  -   
Depreciation on property, plant and equipment 7.1.2  676  404 
Others  33,262  43,034 

 868,599  910,289 
Inventory effect of finished goods:
Opening  151,721  68,873 
Closing  (139,911)  (151,721)

 11,810  (82,848)
 880,409  827,441 

33.1.4 Corrugated boxes

Raw and packing materials consumed  2,235,947  1,855,965 
Stores and spares consumed  92,997  63,480 
Salaries, wages and other benefits 33.2  225,008  230,481 
Fuel and power  131,540  136,052 
Freight, octroi and handling  134,336  108,447 
Repairs and maintenance  30,091  25,717 
Rent, rates and taxes 33.3  1,160  846 
Insurance  5,502  2,792 
Travelling and conveyance  7,348  5,431 
Printing and stationery  4,398  -   
Depreciation on property, plant and equipment 7.1.2  33,550  25,358 
Others  4,411  18,806 

 2,906,288  2,473,375 
Inventory effect of work in process:
Opening  6,645  11,702 
Closing  (4,447)  (6,645)

 2,198  5,057 
Cost of goods manufactured  2,908,486  2,478,432 
Inventory effect of finished goods:
Opening  25,700  27,568 
Closing  (42,668)  (25,700)

 (16,968)  1,868 
 2,891,518  2,480,300 
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2026 2025
Note (Rupees in thousand)

33.1.5 Bikes

Raw and packing materials consumed  -    36 
Salaries, wages and other benefits  -    1,429 
Repairs and maintenance  -    82 
Travelling and conveyance  -    202 
Depreciation on property, plant and equipment 7.1.2  496  398 
Others  39  145 

 535  2,292 
Inventory effect of finished goods:
Opening  2,304  2,576 
Closing  (2,304)  (2,304)

 -    272 
 535  2,564 

33.1.6 Pharmaceutical products

Raw and packing materials consumed  740,784  888,540 
Stores and spares consumed  7,765  7,224 
Salaries, wages and other benefits 33.2  96,927  82,200 
Fuel and power  20,444  23,363 
Freight, octroi and handling  66,681  -   
Repairs and maintenance  6,393  6,151 
Rent, rates and taxes 33.3  553  232 
Insurance  3,053  6,087 
Travelling and conveyance  7,625  6,492 
Printing and stationery  3,619  726 
Postage and telephone  494  1,556 
Depreciation on property, plant and equipment 7.1.2  39,149  22,530 
Others  14,065  84,396 

 1,007,552  1,129,497 
Inventory effect of work in process:
Opening  -    626 
Closing  -    -   

 -    626 
Cost of goods manufactured  1,007,552  1,130,123 
Inventory effect of finished goods:
Opening  64,112  40,523 
Closing  (29,698)  (64,112)

 34,414  (23,589)
 1,041,966  1,106,534 

33.2 Salaries, wages and other benefits include Rs. 92.76 million (2025: Rs. 113.04 million) and Rs.
 84.46 million (2025: Rs. 106.55  million) in respect of defined benefit schemes and defined 
contribution schemes respectively.
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33.3 This includes short term lease expense of warehouses amounting to Rs. 18.24 million (2025: Rs
. 37.95 million).				  

2026 2025
Note (Rupees in thousand)

34 ADMINISTRATIVE EXPENSES

Salaries, wages and other benefits 34.1  1,202,504  1,035,805 
Repairs and maintenance  60,788  37,866 
Rates and taxes  20,851  13,334 
Traveling and conveyance  137,814  95,105 
Entertainment  10,366  9,434 
Postage and telephone  19,139  17,616 
Printing and stationery  14,781  12,952 
Legal and professional charges 34.2  179,366  129,195 
Computer expenses  59,003  61,421 
Meeting fees 44  6,280  5,960 
Subscription  23,313  11,234 
Depreciation on property, plant and equipment 7.1.2  137,826  81,247 
Research  -  6,430 
Insurance  29,513  20,235 
Utilities  10,606  - 
Others  103,569  81,015 

 2,015,719  1,618,849 

34.1	 Salaries and other benefits include Rs. 39.20 million (2025: Rs. 44.71 million) and Rs. 35.69 
million (2025: Rs. 42.14 million) in respect of defined benefit schemes and defined contribution 
schemes respectively.										        
												          

34.2	 Legal and professional charges include the following in respect of auditors' remuneration:		
										        

2026 2025
(Rupees in thousand)

Statutory audit  10,822  9,582 
Half yearly review  1,632  1,632 
Audit of retirement benefit funds  420  420 
Other certification  1,306  1,057 
Out of pocket expenses  752  688 

 14,932  13,379 
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2026 2025
Note (Rupees in thousand)

35 DISTRIBUTION COST

Salaries, wages and other benefits 35.1  1,143,040  899,349 
Repair and maintenance  9,776  14,477 
Electricity and gas  1,550  974 
Advertisement  884,009  711,138 
Rates and taxes  5,105  17,048 
Freight, octroi and handling  54,490  110,517 
Traveling and conveyance  198,136  206,091 
Printing and stationery  932  1,174 
Legal and professional  36,977  12,040 
Postage and telephone  10,625  11,463 
Depreciation on property, plant and equipment 7.1.2  44,613  22,834 
Warranty claims and provisions  366,536  389,452 
Royalty  58,590  96,687 
Entertainment  685  397 
Export commission  68,135  64,582 
Export expenses  8,057  14,899 
Commission  60,136  - 
Dealer incentives  -  10,000 
Other expenses  38,513  111,442 

 2,989,905  2,694,564 
									       
35.1	 Salaries and other benefits include Rs. 37.14 million (2025: Rs. 38.82 million) and Rs. 33.90 

million (2025: Rs. 36.59 million) in respect of defined benefit schemes and defined contribution 
schemes respectively.

2026 2025
Note (Rupees in thousand)

36 OTHER OPERATING EXPENSES

Realized exchange loss  9,082  21,465 
Workers' Profit Participation Fund 26.3  100,499  89,079 
Workers' Welfare Fund 26.4  11,293  35,484 
Impairment of other receivables  -    710 
Donations 36.1  4,551  13,271 
Assets written off  -    8 
Provision for ECL on trade debts  52,891  69,665 
Provision for obsolete and slow moving inventory  11,364  2,975 
Others  18,843  28,328 

 208,523  260,985 
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2026 2025
(Rupees in thousand)

36.1 During the year, donations have been made to the
following:

Gulab Devi Chest Hospital  146  12,146 
Cancer Care Hospital  -  1,000 
Institute of Islamic Culture  900  100 
The Association for Overseas Technical Scholarship  -  25 
Dr. Kanwal Khalid  1,000  - 
Family Educational Services Foundation  900  - 
Resilient Next Generation Foundation  500  - 
Others  1,105  - 

 4,551  13,271 

	 None of the Directors of the Group or their spouse has any interest in donees except Gulab 
Devi Chest Hospital, which is the related party due to common directorship.

												          
36.1.1	 Donations include the following in which certain directors are interested:				  

				  
2026 2025

(Rupees in thousand)
Name of director Interest in donee Name of donee

Mr. Syed Shahid Ali Trustees Gulab Devi Chest 
Hospital  146  12,146 

2026 2025
Note (Rupees in thousand)

37 FINANCE COST

Markup on long term borrowings  599,747  1,158,378 
Markup on short term borrowings  530,822  395,413 
Markup on Workers Profit Participation fund  3,663  3,220 
Unwinding of liability against right of use asset 25.1  8,994  1,745 
Interest expense on deferred liability 23.2  9,918  -   
Bank charges  46,136  163,573 

 1,199,280  1,722,329 
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2026 2025
Note (Rupees in thousand)

38 OTHER INCOME

Income from financial assets:
Profit on bank deposits  39,065  52,135 
Realised gain on short term investment at fair value  through 
profit or loss  13,369  - 
Unrealised gain on short term investment at fair value through 
profit or loss  36  4,183 
Reversal of expected credit loss  -  710 
Markup income  106,476  118,504 
Dividend income  490  99 

 159,436  175,631 
Income from non-financial assets:
Gain on disposal of property, plant and equipment  10,522  3,796 
Scrap sale  28,451  48,470 
Export rebate 38.1  12,842  38,536 
Others  3,500  4,043 

 55,315  94,845 
 214,751  270,476 

38.1	 Rebate income is net of commission paid to agents of Rs. 10.2 million (2025: Rs. 4.7 million).

2026 2025
Note (Rupees in thousand)

39 LEVY

Levy:
Minimum tax differential  150,846  179,035 
Final tax 39.1  1,809  29,121 

 152,655  208,156 

39.1 This represents final taxes paid under Section 154A of 
Income Tax Ordinance, 2001 representing levy in terms of 
requirements of IFRIC 21/IAS 37.			 
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2026 2025
Note (Rupees in thousand)

39.2 Reconciliation of levy charge 

Reconciliation of current tax charge charged as per tax 
laws for the year, with current tax recognised in the 
consolidated statement of profit or loss is as follows:

Current tax liability for the year as per applicable tax laws  832,398  620,468 

Portion of current tax liability as per tax laws, representing
income tax under IAS 12  (679,743)  (412,312)
Portion of current tax computed as per tax laws, 
representing levy in terms of requirements of 
IFRIC 21/IAS 37  (152,655)  (208,156)
Difference  -    -   

40 TAXATION

Current income tax
Current year  594,182  400,095 
Prior year 40.1  85,561  12,217 

 679,743  412,312 
Deferred tax

Current year 13.1.1  37,188  577 
Prior year  11,700  - 

 48,888  577 
40.2  728,631  412,889 

40.1	 This represents payment of super tax related to the previous years against the order received 
from the tax authorities during the year.								      
												          

40.2	 Reconciliation of tax charge for the year

	 Numerical reconciliation between the average effective tax rate and the applicable tax rate is 
as follows:

Notes to the consolidated Financial Statements
For the year ended June 30, 2026



Annual Report 2025-26 225

2026 2025
(Rupees in thousand)

Profit before taxation  1,660,611  1,179,335 
Tax expense on accounting profit (29% as per Income Tax 
Ordinance, 2001)  481,577  342,007 
Income taxed under reduced rate  (87,700)  61,765 
Impact of tax related to associate  (18,724)  (58,525)
Prior year tax  85,561  12,217 
Deductions disallowed  (13,538)  25,675 
Super tax  172,527  87,504 
Tax credits  (64)  (38,906)
Effect of deferred tax  48,888  577 
Others  60,104  (19,425)

 728,631  412,889 

41 EARNINGS PER SHARE - BASIC AND DILUTED 

41.1 Basic earnings per share

Profit after taxation Rupees in thousand  747,831  502,972 
Weighted-average number
of ordinary shares (basic) Number in thousand  371,029  371,029 
Basic earnings per share Rupees  2.02  1.36 

41.2 Diluted earnings per share

Profit after taxation Rupees in thousand  747,831  502,972 
Weighted-average number
of ordinary shares (basic) Number in thousand  371,029  371,029 
Weighted-average number
of ordinary shares (diluted) Number in thousand  371,029  371,029 
Diluted earnings per share Rupees  2.02  1.36 

42 OPERATING SEGMENTS

42.1 Geographical Information

Significant sales are made by the Group in the following
continents:
Asia  24,938,898  25,389,981 
Middle East  1,119,265  973,520 
Europe  11,288  67,702 
North America  18,376  134,930 
Africa  150,002  121,474 
South America  20,512  -   

 26,258,341  26,687,607 
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2026 2025
Note (Rupees in thousand)

43 CASH GENERATED FROM OPERATIONS 

Profit before levy and income tax  1,660,611  1,179,335 

Adjustments for non cash items:
Finance cost 37  1,199,280  1,722,329 
Depreciation on property, plant and equipment 7.1  776,248  569,906 
Depreciation on right of use assets 7.2  28,988  13,105 
Exchange loss - net 36  9,082  21,465 
Provision for gratuity  169,191  196,565 
Provision for superannuation  154,048  185,289 
Provision for warranty 35  366,536  389,452 
Profit on bank deposits 38  (39,065)  (52,135)
Impairment of other receivables  -  70,375 
Reversal of impairment under expected credit loss  -  (710)
Gain on disposal of property, plant and equipment 38  (10,522)  (3,796)
Markup income 38  (106,476)  (118,504)
Provision for WPPF and WWF 36  111,792  129,975 
Unrealized gain on investment at fair value 38  (36)  (4,183)
Realized gain on investment at fair value 38  (13,369)  -   
Assets written off  -  8 
Provision for obsolete and slow moving inventory 36  11,364  2,975 
Share of profit from associates  (64,564)  (17,466)
Dividend income 38  (490)  (99)

 2,592,007  3,104,551 

Operating profit before working capital changes  4,252,618  4,283,886 

Effect on cashflows due to working capital changes

(Increase) / decrease in current assets:
Stores and spares  57,161  (61,698)
Stock in trade  (1,113,246)  (62,672)
Trade debtors  71,410  (191,806)
Loans, advances, deposits, prepayments
and other receivables  878,713  (37,883)

 (105,962)  (354,059)
(Decrease) / increase in current liabilities:
Trade and other payables  (595,627)  206,769 
Contract liabilities  (108,376)  -   

 3,442,653  4,136,596 

Notes to the consolidated Financial Statements
For the year ended June 30, 2026
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44	 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

	 The aggregate amount charged in these consolidated financial statements with respect to 
remuneration, including certain benefits to the chief executive, executive directors, non-executive 
directors and executives of the Group is as follows:	

Chief Executive Directors Executives
2026 2025 2026 2025 2026 2025

--------------- Rupees in thousand ---------------

Managerial remuneration  62,334  47,968  60,000  60,000  772,940  846,293 
Provident fund  3,455  2,764  -    -    37,525  34,091 
Service fund  3,455  2,764  -    -    37,525  34,091 
Bonus  416  11,511  -    -    137,476  108,979 
Incentives  -    -    -    -    148,558  125,570 
Utilities  3,455  2,764  -    -    42,594  41,148 
Medical  3,455  2,764  5,455  5,455  48,049  46,603 
House rent allowance  -    -    -    -    37,640  28,803 
Other perquisites  -    -    -    -    66,515  47,715 
Fees  -    -    6,280  5,960  -    -   

 76,570  70,535  71,735  71,415  1,328,822  1,313,293 

Number of persons 1 1 8 8 136 124

44.1	 The chief executive officer, directors and executives are provided with free use of Group 
maintained cars and telephone facility, according to their entitlement.		  		
											         

44.2	 The Group provides bonuses to its Chief Executive, Directors and Executives based on the 
achievement of production targets.	 							     
										        

45	 NUMBER OF EMPLOYEES											         
													           

	 The Group has employed following number of persons including permanent and contractual staff:		
	

2026 2025
Note (Number of persons)

Closing number of employees  3,122  2,937 
Average number of employees  3,030  2,786 

									       
46	 TRANSACTIONS WITH RELATED PARTIES 									       

												          
	 The related parties include associated companies, other related group companies, directors of the 

Group, key management personnel, companies in which key management personnel / directors 
have control or joint control and post employment benefit plans. Balances with related parties 
are disclosed in respective notes to these consolidated financial statements. Transactions with 
employees benefit plans are disclosed in Note 23 to these consolidated financial statements. 
Significant transactions with related parties are as follows:							    
					   

Notes to the consolidated Financial Statements
For the year ended June 30, 2026
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46.1 Transactions with related Relationship Nature of transactions 2026 2025
parties (Rupees in thousand)

Cutting Edge (Private) Limited Common directorship Purchase of services by the Group  2,145  3,218 

Loads Limited Associate Company Funds received by the Group -
net of payments  229,818  12,422 
Interest charged by the Group  29,715  -   
Guarantee provided  300,000  300,000 

Elite Brands Limited Common directorship Purchase of services by the
Group  27,618  -   

Gulab Devi Chest Hospital Common directorship Purchase of services by the 
Group  -    5,434 

Liaquat National Hospital Common directorship Sales made  by the Group  121  12,712 
Discount on sales  -    13 

IGI General Insurance Common directorship Purchase of services by the
Group  56,475  2,093 

Get Gaari Technologies 
(Private) Limited Common directorship Purchase of services  1,906  206 

46.1.1	 The shareholders of the Group approved a cross-corporate guarantee for a period of one 
year from the date of approval. The approval will be subject to renewal at the subsequent 
shareholders’ meeting after the year end.	 						    

								        			 
2026 2025

(Rupees in thousand)
 

i Employee benefits
Provident fund Other related party Contribution paid during

the year  160,472  233,980 
Service fund Other related party Contribution paid during

the year  92,757  91,211 
Housing fund Other related party Reimbursement of

expenses  -    250 

ii Key management
personnel
Key management personnel
other than directors Key management personnel Salaries and other benefits  361,776  327,143 
Key management personnel
other than directors Key management personnel Loan to employees  17,852  31,561 

	 Key management personnel are those persons having authority and responsibility for 
planning, directing and controlling the activities of the Group. The salaries and other benefits 
of directors, who are also key management personnel, are disclosed in Note 44 to these 
consolidated financial statements. Other transactions with key management personnel are 
disclosed in respective notes in these consolidated financial statements. The Group considers 
all members of their management team, including Chief Executive Officer and Directors to be 
its key management personnel and these are disclosed below:					   
				  

Notes to the consolidated Financial Statements
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Name Relationship % of shareholding
in the Parent

 
Mr. Syed Shahid Ali Director / Key management personnel 31.41%
Mr. Syed Sheharyar Ali Director / Key management personnel 10.95%
Mr. Salman Faridi Director / Key management personnel 0%
Ms. Sidra Fatima Sheikh Director / Key management personnel 0.00%
Mr. Haroon Latif Khan Director / Key management personnel 0.00%
Mr. Ahmad Shahid Director / Key management personnel N/A
Mrs. Zunaira Dar Key management personnel N/A
Syed Zeeshan Pervaiz Key management personnel N/A

47	 FINANCIAL RISK MANAGEMENT
									       

47.1	 Financial risk factors										        
	

	 The Group's activities expose it to a variety of financial risks: market risk (including interest 
rate risk, price risk and currency risk), credit risk and liquidity risk. The Group's overall risk 
management program focuses on having cost efficient funding as well as to manage 
financial risk to minimize earnings volatility and provide maximum return to shareholders. Risk 
management is carried out by the Group finance and planning department under policies 
approved by the senior management.

							     
	 The Board of Directors has overall responsibility for the establishment and oversight of the 

Group’s risk management framework. The Board is also responsible for developing and 
monitoring the Group’s risk management policies.	

						    
	 The Group’s risk management policies are established to identify and analyse the risks 

faced by the Group, to set appropriate risk limits and controls, and to monitor risks and 
adherence to limits. Risk management policies and systems are reviewed regularly to reflect 
changes in market conditions and the Group’s activities. The Group, through its training and 
management standards and procedures, aims to develop a disciplined and constructive 
control environment in which all employees understand their roles and obligations.	

		
	 The Audit Committee oversees how management monitors compliance with the Group’s risk 

management policies and procedures, and reviews the adequacy of the risk management 
framework in relation to the risks faced by the Group. The Audit Committee is assisted in its 
oversight role by Internal Audit. Internal Audit undertakes both regular and ad hoc reviews 
of risk management controls and procedures, the results of which are reported to the Audit 
Committee.

										        
	 The Group's exposure to financial risk, the way these risks affects the financial position and 

performance and the manner in which such risks are managed is as follows:			 
	

(a)	 Market risk										        
	

	 Market risk is the risk that the value of the financial instrument may fluctuate as a result of 
changes in market interest rates or the market price due to change in credit rating of the 
issuer or the instrument, change in market sentiments, speculative activities, supply and 
demand of securities and liquidity in the market. The Group incurs financial liabilities to 
manage its market risk. All such activities are carried out with the approval of the Board.

(i)	 Foreign currency risk									       
	

	 Foreign exchange risk is the risk that the fair value or future cash flows of a financial 
instrument will fluctuate due to changes in foreign exchange rates. This risk exist due to the 
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Group's exposure resulting from outstanding future commercial transactions or receivables 
and payables. 										        
	

	 The Group is exposed to exchange risk arising from currency exposures mainly with respect 
to currencies mentioned below on import of raw material, packing material and stores and 
spares and debtors against export sales. The Group is exposed to foreign exchange risk as 
at June 30, 2026 as it has financial instruments denominated in currency other than the 
functional currency of the Group.									       
							     

	 A foreign exchange risk management policy has been developed and approved by the 
management. The policy allows the Group to take currency exposure for limited periods within 
predefined limits while open exposures are rigorously monitored.					   
									       

	 The following analysis demonstrates the sensitivity to a reasonably possible change in foreign 
exchange rates, with all other variables held constant, of the Group's profit before tax.

			 
2026 2025

 
Particulars:

Assets
Bank balances - USD  160  41 
Bank balances - AED  587  499 
Trade receivables - USD  119  904 

Liabilities
Trade payables - USD  -    (46)

	 The following analysis demonstrates the sensitivity to a reasonably possible change in foreign 
exchange rates, with all other variables held constant, of the Group's profit before tax.		
											         

Changes in Effects on Effects on
foreign profit before  profit before

 currency  tax 2026  tax 2025
(Rupees in thousand)

 
Receivables - USD +15%  4,983  38,467 

-15%  (4,983)  (38,467)
Payables - USD +15%  -    (1,973)

-15%  -    1,973 
Bank balance - USD +15%  6,665  1,754 

-15%  (6,665)  (1,754)
Bank balance - AED +15%  6,665  5,785 

-15%  (6,665)  (5,785)

Notes to the consolidated Financial Statements
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Average rates Reporting date rate
(Bid-Offer average)

2026 2025 2026 2025
 
Reporting date rate:

USD 280.96 280.91 278.16 283.76
Euro 329.83 314.37 327.00 332.66
JPY 1.85 1.85 1.72 1.97
GBP 384.93 369.81 381.00 388.86
AED 76.51 76.53 75.75 77.27
Saudi Riyal 74.92 74.93 74.17 75.66
CNY 39.13 39.01 38.65 39.60

(ii)	 Interest rate risk	
									       
	 This represents the risk that the fair value or future cash flows of a financial instrument will 

fluctuate because of changes in market interest rates.
					   
	 The Group has no significant long term interest-bearing assets. The Group's interest rate risk 

arises from long term loans, short term borrowings, cash at bank and short term investments. 
Financial instruments obtained at variable rates expose the Group to cash flow interest 
rate risk. Financial instruments obtained at fixed rate expose the Group to fair value interest 
rate risk as at reporting date, none of the Group's financial instruments with fixed rates are 
measured at fair value. Sensitivity to interest rate risk arises from mismatch of financial assets 
and liabilities that mature or reprice in a given period. The Group analyses its interest rate 
exposure on a regular basis by monitoring interest rate trends to determine whether they 
should enter into hedging alternatives.

							     
	 At the reporting date the interest rate profile of the Group’s interest bearing financial 

instruments was:

(a)	 Fixed rate financial instruments								      
	

	 The Group does not account for any fixed rate financial assets and liabilities at fair value 
through profit or loss. Therefore, a change in profit / mark-up / interest rates at the reporting 
date would not affect profit and loss account.						      	
						    

2026 2025
Note (Rupees in thousand)

 
(b) Variable rate financial instruments

Financial assets
Variable rates instruments
Bank balances - savings accounts 19  331,446  135,767 
Receivable from related parties (excluding accrued markup)	 18  263,433  3,473 

Financial liabilities
Variable rates instruments
Long term finances - secured 22  2,742,430  3,058,922 
Deferred liabilities and Leases 23 & 25  156,084  6,601 
Short term borrowings 29  6,333,323  6,252,374 

	 Cash flow sensitivity analysis for variable rate instruments
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	 The following analysis demonstrates the sensitivity to a reasonably possible change in interest 
rates, with all other variables held constant, on the Group's profit before tax. This analysis is 
prepared assuming the amounts of floating rate instruments outstanding at reporting dates 
were outstanding for the whole year.							     

					   
Changes in Effects on profit Effects on profit

interest  before  before
 rate tax 2026  tax 2025

(Rupees in thousand)
 

Long term finances - secured  +1  (2,742,430)  (3,058,922)
 -1  2,742,430  3,058,922 

Deferred liabilities and Leases  +1  156,084  6,601 
 -1  (156,084)  (6,601)

Receivable from related parties (excluding 
accrued markup)			   +1  263,433  3,473 

 -1  (263,433)  (3,473)
Short term borrowings  +1  (63,833)  (63,024)

 -1  63,833  63,024 

Bank balances - savings accounts  +1  331,446  135,767 
 -1  (331,446)  (135,767)

											         
(iii)	 Other price risk
										        
	 Other price risk is the risk that the fair value or future cash flows of a financial instrument will 

fluctuate as a result 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 instruments or its issuer or factors affecting all similar financial instruments traded in 
the market. 											         
			 

	 The Group is exposed to equity price risk, which arises from investments measured at fair 
value through profit and loss. The management of the Group monitors the proportion of equity 
securities in its investment portfolio based on market indices. Material investments within the 
portfolio are managed on an individual basis and all buy and sell decisions are approved by 
the Board of Directors of the Group.

							     
	 Fair value senstivity analysis for Group's investment in mutual funds
			 
	 The following analysis demonstrates the sensitivity to a reasonably possible change in fair 

values, with all other variables held constant, on the Group's profit before tax. This analysis is 
prepared assuming the amount of investment in mutual funds instruments outstanding at 
reporting dates were outstanding for the whole year.			   		

Changes in fair Effects on profit Effects on profit
value  before  before

tax 2026  tax 2025
(Rupees in thousand)

 

Short term investments - mutual funds +5%  29,626  1,891 
-5%  (29,626)  (1,891)
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(b)	 Credit risk											        
	

	 Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation 
and cause the other party to incur a financial loss without taking into account the fair value 
of any collateral. 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 ability to meet contractual obligations to be similarly affected by changes in economical, 
political or other conditions. Concentrations of credit risk indicate the relative sensitivity of the 
Group’s performance to developments affecting a particular industry.			 
	

	 Credit risk of the Group arises principally from the trade receivables, loans and advances, 
trade and other deposits, Short term investments, other receivablesand balances with banks. 
The credit risk on liquid funds such as balances with banks is limited because the counter 
parties are banks with reasonably high credit ratings.						    
									       

	 The carrying amount of financial assets represents the maximum credit exposure. The 
maximum exposure to credit risk at the reporting date was as follows:

2026 2025
(Rupees in thousand)

 

Financial assets at amortized cost:

Long term security deposits  66,952  68,764 
Long term loans to employees  83,325  35,722 
Trade debts  1,834,934  1,915,426 
Loans, advances and other receivables  613,976  1,184,773 
Cash and bank balances  1,208,432  1,954,494 

 3,807,619  5,159,179 

(i) 	 Trade receivables										       
	

	 Credit risk related to trade receivables is managed by established procedures and controls 
relating to customers credit risk management. Outstanding receivables are regularly 
monitored and shipments to foreign customers are covered by letters of credit. The maximum 
credit risk exposure at reporting date is carrying value of financial assets stated above.		
	

	 These mainly include customers which are counter parties to revenue arrangments. The 
Group applies the IFRS 9 simplified approach to measure expected credit losses which uses 
a lifetime expected loss allowance for all trade receivables. Trade receivables are written off 
when there is no reasonable expectation of recovery. An impairment analysis is performed at 
each reporting date using a provision matrix to measure expected credit losses. The provision 
rates are based on days past due for groupings of various customer segments with similar 
loss patterns (i.e., by geographical region, product type, customer type and rating, and 
coverage different other forms of credit insurance). The calculation reflects the probability-
weighted outcome, the time value of money and reasonable and supportable information 
that is available at the reporting date about past events, current conditions and forecasts of 
future economic conditions. Generally, trade receivables are written-off if past due for more 
than one year and are not subject to enforcement activity.					  
	

	 The Group does not hold collateral as security. The letters of credit and other forms of credit 
insurance are considered integral part of trade receivables and considered in the calculation 
of impairment.											         
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	 Set out below is the information about the credit risk exposure on the Group’s trade 
receivables using a provision matrix: 								      
						    

Trade receivables
Less than or 31-90 91-180 More than Total
equal to 30 days  days  180

days days
(Rupees in thousand)

 
As at June 30, 2026 
Estimated total gross 
carrying amount at default  1,159,783  771,981  6,575  42,964  1,981,303 
Expected credit loss  -    96,830  6,575  42,964  146,369 
Expected credit loss rate 0.00% 12.54% 100.00% 100.00%

As at June 30, 2025
Estimated total gross
carrying amount at default  1,112,510  782,735  6,667  106,992  2,008,904 
Expected credit loss  -    -    -    93,478  93,478 
Expected credit loss rate 0.00% 0.00% 0.00% 87.37%

(ii)	 Financial instruments and balances with banks						    
	

	 Credit quality and impairment								      
	

	 Credit quality of financial assets is assessed by reference to external credit ratings, where 
available, or to historical information about counterparty default rates. All counterparties, with 
the exception of customers, employees, related parties and utility companies, have external 
credit ratings determined by various credit rating agencies. Credit quality of customers is 
assessed by reference to historical defaults rates and present ages.				  
												          

	 Counter parties with external credit ratings	
						    
	 These include banking companies and financial institutions, which are counterparties to bank 

balances, term deposits receipts and interest accrued. Credit risk is considered minimal as 
these counterparties have reasonably high credit ratings as determined by various credit 
rating agencies. Due to long standing business relationships with these counterparties and 
considering their strong financial standing, management does not expect non-performance 
by these counterparties on their obligations to the Group. Following are the credit ratings of 
counterparties with external credit ratings:	
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Rating 2026 2025
Cash at Bank Short term Long term Agency (Rupees in thousand)

Allied Bank Limited A1+  AAA  PACRA  27,587  58,110 
Al Baraka Bank Limited A1  AA-  VIS  4,923  112,199 
Askari Bank Limited A1+  AAA  PACRA  55,282  55,479 
Bank Alfalah Limited A1+  AAA  PACRA  7,403  10,583 
Bank Islami Pakistan Limited A1  AA-  PACRA  2,287  1,691 
The Bank of Punjab A1+  AAA  PACRA  13,705  8,022 
Dubai Islamic Bank Limited A1  AA  VIS  45,240  36,591 
Faysal Bank Limited A1+  AA+  PACRA  22,335  41,286 
Habib Bank Limited A1+  AAA  VIS  466,716  685,718 
Meezan Bank Limited A1+  AAA  VIS  194,203  134,924 
MCB Bank Limited A1+  AAA  PACRA  79,104  78,883 
National Bank of Pakistan A1+  AAA  VIS  80,807  95,483 
Sindh Bank Limited A1+  AA  JCR VIS  659  632 
Soneri Bank Limited A1+  AA  PACRA  4,148  31,823 
United Bank Limited A1+  AAA  VIS  6,380  5,579 
Silk Bank Limited A1  AA-  PACRA  23,763  25,292 
MCB Islamic Bank Limited A1  A+  PACRA  104,734  317,108 
JS Bank A1+  AA  PACRA  140  139 
Bank Al Habib Limited A1+  AAA  PACRA  3,730  4,493 
Habib Metropolitan Bank
Limited A1+  AA+  PACRA  5,978  178 
Habib Bank Limited (Foreign
 Branch) A1+  AAA  VIS  40,281  230,026 

 1,189,405  1,934,239

	 Being investment grade, the Group has assessed expected credit losses for balances with 
banks for 12 month period. Based on external credit ratings, the Group has estimated that 
allowance for expected credit losses is trivial to the financial statements and accordingly has 
not been recognised.

									       
(iii)	 Other financial assets	 								      

	
	 Other financial assets mainly comprise of Long term and Short term deposits, other 

receivables and advances / loans to employees. The Group has assessed, based on historical 
experience, that the expected credit loss associated with these financial assets is trivial 
and therefore, no expected credit loss has been recognized on these financial assets. The 
counterparties for which external credit ratings were not available have been assessed by 
reference to internal credit ratings determined based on their historical information for any 
default in meeting obligations.								      
	

	 Concentration of credit risk									       
	

	 Concentration of credit risk exists when the changes in economic or industry factors similarly 
affect groups of counterparties whose aggregate credit exposure is significant in relation to 
the Group's total credit exposure. The Group's portfolio of financial assets is limited to certain 
sectors, however all transactions are entered into with credit-worthy counterparties there-
by mitigating any significant concentrations of credit risk. Therefore, the Group does not 
believe it is exposed to major concentration of credit risk as its exposure is spread over several 
institutions and customers. However to manage any possible exposure the Group applies 
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approved credit limits to its customers.							     
	

(c)	 Liquidity risk	 										        
	

	 Liquidity risk is the risk that the Group will not be able to meet its financial obligations as 
they fall due. The Group's approach to managing liquidity is to ensure as far as possible to 
always have sufficient liquidity to meet its liabilities when due. The Group is not materially 
exposed to liquidity risk as substantially all obligations / commitments of the Group are short 
term in nature and are restricted to the extent of available liquidity. In addition, the Group 
has obtained running finance facilities from various commercial banks to meet any deficit, if 
required to meet the short term liquidity commitments.					   
	

	 The following are the contractual maturities of the financial liabilities, including estimated 
interest payments:											        
					   

2026
Carrying Contractual Less than one  One to five  More than 
Amount  cash flows  year  years  five years

(Rupees in thousand)
 
Financial liabilities:

Trade and other payables  3,618,536  3,618,536  3,618,536  -    -   
Long term finances - secured  2,456,697  2,456,697  642,668  1,814,029  -   
Short term borrowings  6,383,323  6,383,323  6,383,323  -    -   
Unclaimed dividend  14,985  14,985  14,985  -    -   
Liability against right of use 
asset  87,806  101,873  40,223  61,650  -   
Accrued mark-up  274,679  274,679  274,679  -    -   

 12,836,026  12,850,093  10,974,414  1,875,679  -   

2025
Carrying Contractual Less than one  One to five  More than 
Amount  cash flows  year  years  five years

(Rupees in thousand)

Financial liabilities:

Trade and other payables  3,765,903  3,765,903  3,765,903  -    -   
Long term finances - secured  2,680,000  2,680,000  562,911  2,117,089  -   
Short term borrowings  6,302,374  6,302,374  6,302,374  -    -   
Unclaimed dividend  14,951  14,951  14,951  -    -   
Liability against right of use 
asset  6,601  6,601  5,173  1,428  -   
Accrued mark-up  313,877  313,877  313,877  -    -   

 13,083,706  13,083,706  10,965,189  2,118,517  -   
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2026
AT FVTPL Amortized cost Total

(Rupees in thousand)
 

47.2 Financial instruments by categories

Assets as per consolidated statement of
financial position:

Long term security deposits  -    66,952  66,952 
Trade debts  -    1,834,934  1,834,934 
Loans, advances and other receivables  -    613,976  613,976 
Short term investments  404  592,112  592,516 
Cash and bank balances  -    1,208,432  1,208,432 

 404  4,316,406  4,316,810 

2025
AT FVTPL Amortized cost Total

(Rupees in thousand)

Assets as per consolidated statement of
financial position:

Long term security deposits  -    68,764  68,764 
Trade debts  -    1,915,426  1,915,426 
Loans, advances and other receivables  -    1,184,773  1,184,773 
Short term investments  37,820  -    37,820 
Cash and bank balances  -    1,954,494  1,954,494 

 37,820  5,123,457  5,161,277 

2026 2025
At amortized cost

(Rupees in thousand)
 

Liabilities as per consolidated statement of financial
position:

Lease liabilities  87,806  6,601 
Long term finances - secured  2,456,697  2,680,000 
Unclaimed dividend  14,985  14,951 
Short term borrowings  6,383,323  6,302,374 
Trade and other payables  3,618,536  3,765,903 

 12,561,347  12,769,829 

48	 CAPITAL RISK MANAGEMENT 										        
	

	 The Board’s policy is to maintain an efficient capital base so as to maintain investor, creditor and 
market confidence and to sustain the future development of its business. The Board of Directors 
monitors the return on capital employed, which the Group defines as operating income divided by 
total capital employed.											         
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	 The Group's objectives when managing capital are: 							     
												          

(i)	 to safeguard the Group's ability to continue as a going concern, so that it can continue to provide 
returns for shareholders and benefits for other stakeholders, and           					   
												          

(ii)	 to provide an adequate return to shareholders.								      
					   

	 The Group 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 Group 
may, for example, adjust the amount of dividends paid to shareholders, issue new shares, arrange 
new lines of credit or sell assets to reduce debt.								      
												          

	 Neither there were any changes in the Group’s objectives, policies or processes to capital 
management during the year nor the Group is subject to externally imposed capital requirements.		
													           
The Group monitors capital using a gearing ratio, which is net debt divided by total capital employed. 
It includes within net debt, interest bearing loans and borrowings, trade and other payables and 
accrued markup.								        	

2026 2025
(Rupees in thousand)

 
The debt to equity ratio as at June 30, is as follows:
Long term finances - secured  2,456,697  2,680,000 
Lease liabilities  87,806  6,601 

 2,544,503  2,686,601 
Add: Short term borrowings  6,383,323  6,302,374 
Net debt  8,927,826  8,988,975 
Share capital  3,710,288  3,710,288 
Capital Reserve  -    -   
Revenue reserves  (703,807)  (2,488,079)

 3,006,481  1,222,209 
Total capital employed  11,934,307  10,211,184 

75% 88%
								      

49	 CHANGES IN LIABILITIES ARISING FROM FINANCING ACTIVITIES

Lease Long term Short term Unclaimed Total
liabilities finances - borrowings Dividend

secured
--------------(Rupees in thousand)--------------

As at June 30, 2026

Opening balance  6,601  3,058,922  6,302,374  14,951  9,382,848 
Non-cashflow changes  110,403  (599,747)  (530,822)  34  (1,020,132)
Cash flows - net  (38,192)  (316,492)  80,949  -    (273,735)
Finance cost  8,994  599,747  530,822  -    1,139,563 
Closing balance  87,806  2,742,430  6,383,323  14,985  9,228,544 

As at June 30, 2025
Opening balance  19,928  3,410,710  7,230,496  14,951  10,676,085 
Non-cashflow changes  2,587  (1,158,378)  (395,413)  -    (1,551,204)
Cash flows - net  (17,659)  (351,788)  (928,122)  -    (1,297,569)
Finance cost  1,745  1,158,378  395,413  -    1,555,536 
Closing balance  6,601  3,058,922  6,302,374  14,951  9,382,848 
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50	 FAIR VALUE MEASUREMENT										        
	
50.1	 Fair value hierarchy										        

	
	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in 

an orderly transaction between market participants at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer 
the liability takes place either: 								      
	

- 	 In the principal market for the asset or liability; or							     
						    

- 	 In the absence of a principal market, in the most advantageous market for the asset or 
liability.												          
												          

	 The principal or the most advantageous market must be accessible by the Group. 			
	

	 The fair value of an asset or a liability is measured using the assumptions that market 
participants would use when pricing the asset or liability, assuming that market participants 
act in their economic best interest. 								      
			 

	 A fair value measurement of a non-financial asset takes into account a market participant's 
ability to generate economic benefits by using the asset in its highest and best use or by 
selling it to another market participant that would use the asset in its highest and best use. 
The Group uses valuation techniques that are appropriate in the circumstances and for which 
sufficient data are available to measure fair value, maximizing the use of relevant observable 
inputs and minimizing the use of unobservable inputs.						    
							     

	 All assets and liabilities for which fair value is measured or disclosed in the consolidated 
financial statements are categorized within the fair value hierarchy, described as follows, 
based on the lowest level input that is significant to the fair value measurement as a whole:	
			 

- 	 Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities;	
												          

- 	 Level 2 — Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is directly or indirectly observable; and					   
	

- 	 Level 3 — Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is unobservable.								      
	

	 For assets and liabilities that are recognized in the consolidated financial statements at fair 
value on a recurring basis, the Group determines whether transfers have occurred between 
levels in the hierarchy by re-assessing categorization (based on the lowest level input that is 
significant to the fair value measurement as a whole) at the end of each reporting period.		
	

50.2	 Fair value of financial instruments								      
	

	 The carrying value of the Group's financial assets and liabilities measured at their amortized 
cost approximate their fair values, largely due to short term maturities of these instruments. 
The management assessed that fair value of loans and advances, short term deposits and 
investments (except for quoted securities), interest accrued, trade and other receivables, cash 
and bank balances, trade and other payables and accrued finance cost approximate their 
carrying amounts largely due to the short term maturities of these instruments.			 
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Fair value measurement using 
Quoted
 price in 
active 

market

Significant
 observable

inputs

Significant
unobservable 

inputs

Total

(Level 1) (Level 2) (Level 3)
Note ------------- (Rupees in housand) -------------

As at June 30, 2026
Short term investments 16  8,516  -    -    8,516 

As at June 30, 2025
Short term investments 16  37,820  -    -    37,820 

	 There were no transfers between levels 1, 2 and 3 during the year and there were no changes 
in valuation techniques during the years.							     
	

50.3	 Fair value of non-financial instruments	 							     
	

	 As of the reporting date, the Group did not have any non-financial assets carried at fair value 
that required categorization in Level 1, Level 2 and Level 3						    
									       

Production capacity Actual production
2026 2025 2026 2025

51 PLANT CAPACITY AND PRODUCTION

Blades - units in millions  2,316  2,280  1,531  1,522 
Corrugated boxes - in metric tones  30,000  30,000  19,905  17,716 
Soap - in metric tones   N/A    N/A   1,876  2,124 
Batteries - numbers  1,500,000  1,500,000  644,864  683,198 
Hemodialysis concentrates -  in thousand sessions  10,600  10,600  6,600  2,718 

												          
The change in production levels is primarily attributable to variations in product demand.			 

									       
52	 EVENTS AFTER THE REPORTING DATE									       

				  
	 No significant events have occurred subsequent to the reporting date.	 		
													           
53	 SHARIAH COMPLIANCE DISCLOSURE								      

	
	 The Parent is listed on the PSX-KMI All Shares Index. Following information has been disclosed with 

the reference to disclosure requirements of fourth schedule of the Companies Act, 2017 relating to All 
Shares Islamic Index:											         
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2026 2025
Note (Rupees in thousand)

Description Explanation

Consolidated statement of financial position - Liabilities

Long term financing - secured Long term financing as per 
Islamic mode		  22  285,733  378,922 
Long term financing as per 
conventional mode		  22  2,456,697  2,680,000 

Short term borrowings Short term financing as per
Islamic mode 29  3,385,008  3,634,210 
Short term financing as per
conventional mode 29  2,998,315  2,668,164 

Mark-up accrued Islamic mode of financing 30  79,734  126,842 
Conventional mode of financing 30  194,945  187,035 

Consolidated statement of financial position - Assets

Cash and bank balances Shariah compliant bank balances  606,209  606,179 

Non-Shariah compliant bank 
balances		   583,196  1,328,060 

Consolidated statement of profit or loss

Revenue from contracts with Shariah compliant 32  26,258,341  26,687,607 
customers - net		  Non-Shariah compliant 32  Zero  Zero   

Break up of late payments or 
liquidated damages	 Zero  Zero   

Mark-up / profit paid on Islamic mode of financing 37  401,014  533,854 
financing

Conventional mode of financing 37  729,555  1,019,937 

Profit on bank deposits		  Shariah compliant bank 
deposits	 38  33,424  14,240 

Non-Shariah compliant bank 
deposits	 38  5,641  37,895 

Gain on disposal of long term investment	

Unrealised gain on short term 
investment at fair value through Shariah compliant 38 Zero   Zero      
profit or loss		  Non-Shariah compliant 38  36  4,183 
Dividend income Shariah compliant 38  490  99 

Non-Shariah compliant 38 Zero   Zero      

Notes to the consolidated Financial Statements
For the year ended June 30, 2026



Annual Report 2025-26 243

2026 2025
Note (Rupees in thousand)

Description Explanation

Gain on disposal of property, Shariah compliant 38  10,522  3,796 
plant and equipment	 Non-Shariah compliant 38 Zero   Zero      

Scrap sales Shariah compliant 38  28,451  48,470 
Non-Shariah compliant 38  Zero   Zero      

Export rebate Shariah compliant 38  12,842  38,536 
Non-Shariah compliant 38  Zero   Zero      

Relationship with Shariah-compliant financial institutions:			 

Bank / Institution name Nature of relationship			 

National Bank of Pakistan Istisna facility
MCB Islamic Bank Running Musharika facility and bank account
Meezan Bank Limited Running Musharika facility and bank account
Al Baraka Bank Limited Istisna facility and bank account
Bank Islami Pakistan Limited Diminishing Musharika facility and bank account
First Habib Modaraba Diminishing Musharika facility
Faysal bank limited Bank account
Dubai Islamic bank limited Bank account

54	 PROVIDENT FUND TRUST
							     
	 The following information is based on the latest un-audited financial statements of the Provident 

Fund Trust:											         

Un-audited Un-audited
2026 2025

Note (Rupees in thousand)

Size of the fund - total assets  1,147,774  1,028,592 
Cost of investments made  857,632  857,632 
Percentage of investments made 75% 91%
Fair value of investments  942,913  930,906 

The break-up of fair value of investments is:

2026 (Un-audited) 2025 (Un-audited)
Rs. in '000' Percentage Rs. in '000' Percentage

Shares in quoted securities  35,412 3.8%  76,337 8.2%
Listed debt Instruments  -   0.0%  85,000 9.1%
Government securities  716,653 76.0%  -   0.0%
Mutual funds  57,150 6.1%  -   0.0%
Other Investments  133,698 14.2%  769,569 82.7%

 942,913 100%  930,906 100%
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	 The investments during the year out of provident fund trust have been made in accordance with the 
provisions of section 218 of the Companies Act, 2017 and the rules formulated for this purpose.	 	
										        

55	 SERVICE FUND TRUST										        

	 The following information is based on the latest un-audited financial statements of the Service Fund 
Trust:													           
										          		

Un-audited Un-audited
2026 2025
(Rupees in thousand)

Size of the fund - total assets  415,463  386,468 
Cost of investments made  155,724  155,724 
Percentage of investments made 37% 40%
Fair value of investments  293,721  154,002 

The break-up of fair value of investments is:

2026 (Un-audited) 2025 (Un-audited)
Rs. in '000' Percentage Rs. in '000' Percentage

Shares in quoted securities  10,985 3.7%  36,233 23.5%
Government securities  232,414 79.1%  - 0.0%
Mutual funds  17,060 5.8%  117,769 76.5%
Listed debt instruments  -   0.0%  - 0.0%
Others  33,262 11.3%  - 0.0%

 293,721 100%  154,002 100%

	 The investments during the year out of service fund trust have been made in accordance with the 
provisions of section 218 of the Companies Act.

				  
56	 CORRESPONDING FIGURES										       

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

However no material rearrangement or reclassification has been made during the year ended June 
30, 2026.										        

												          
57	 GENERAL											         
												          
	 The figures have been rounded off to nearest Rupees in thousand.					    	

												          
58	 DATE OF AUTHORIZATION FOR ISSUE 									       

												          
	 These consolidated financial statements were authorized for issue on September 30, 2026 by the 

Board of Directors of the Parent.										        
	

												            			 
			 

Syed Sheharyar Ali
 Chief Executive Officer

LAHORE  
30th September 2026

Syed Zeeshan Pervez
Group Chief Financial Officer

Syed Shahid Ali 
Director

Notes to the consolidated Financial Statements
For the year ended June 30, 2026
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Utilization of Proceeds from the Right Issue 107.602%

Treet Corporation Limited (the “Company”) successfully completed the 107.602% right issue, with proceeds allocated to 
specific strategic purposes as outlined in the offer document. Below is the summary of the utilization of these proceeds, 
covering the period up to June 30, 2026:

1. Debt Repayment:

•	 The Company has utilized 100% of the proceeds allocated for debt repayment, amounting to PKR 
1,899,999,996. This is in line with the purpose stated in the offer document.

2. Capacity Enhancement – Razors:

•	 PKR 349,779,443, representing 95% of the total allocated amount of PKR 370,000,000, was utilized for 
projects related to capacity enhancement in the razor segment.

3. New Product Development – Twin Blade Rubberized Handle:

•	 PKR 225,400,000 was utilized, representing 98% of the total allocated amount of PKR 230,000,000 for this project 
reflecting the Company’s commitment to timely execution of its development initiatives. This disclosure 
is based on an agreed-upon procedures report provided by independent auditors, ensuring transparency and 
compliance with the Company's objectives as outlined during the right issue.
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SHAREHOLDERS
INFORMATION

PATTERN OF SHAREHOLDING

1.1 Name of the Company: TREET CORPORATION LIMITED 
2.1 Pattern of holding of the shares held by the shareholders as at 30-06-2026

------- Shareholdings -------
2.2 No. of Shareholders From To Total Shares Held

 3,579  1  100  127,300 
 2,832  101  500  902,595 
 2,009  501  1,000  1,705,792 
 4,334  1,001  5,000  11,576,191 
 1,358  5,001  10,000  10,499,550 
 499  10,001  15,000  6,352,873 
 313  15,001  20,000  5,774,481 
 212  20,001  25,000  4,988,723 
 142  25,001  30,000  4,030,073 
 83  30,001  35,000  2,724,953 
 72  35,001  40,000  2,779,861 
 53  40,001  45,000  2,282,970 

 100  45,001  50,000  4,924,079 
 35  50,001  55,000  1,861,822 
 36  55,001  60,000  2,122,383 
 24  60,001  65,000  1,499,929 
 22  65,001  70,000  1,494,215 
 20  70,001  75,000  1,449,817 
 22  75,001  80,000  1,735,406 
 12  80,001  85,000  988,825 
 12  85,001  90,000  1,061,325 
 9  90,001  95,000  844,047 

 67  95,001  100,000  6,679,296 
 10  100,001  105,000  1,025,929 
 9  105,001  110,000  974,181 
 5  110,001  115,000  561,991 
 3  115,001  120,000  360,000 

 10  120,001  125,000  1,237,400 
 6  125,001  130,000  766,824 
 5  130,001  135,000  668,738 
 3  135,001  140,000  416,942 
 7  140,001  145,000  1,004,274 

 14  145,001  150,000  2,100,000 
 4  150,001  155,000  612,445 
 4  155,001  160,000  635,081 
 2  160,001  165,000  325,391 
 2  165,001  170,000  337,431 
 2  170,001  175,000  347,600 
 8  175,001  180,000  1,429,222 
 1  180,001  185,000  185,000 
 2  185,001  190,000  379,500 
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SHAREHOLDERS
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------- Shareholdings -------
2.2 No. of Shareholders From To Total Shares Held

 2  190,001  195,000  390,000 
 9  195,001  200,000  1,800,000 
 6  205,001  210,000  1,241,873 
 1  215,001  220,000  218,601 

 5  220,001  225,000  1,119,500 
 2  225,001  230,000  453,814 
 1  230,001  235,000  230,119 
 7  245,001  250,000  1,739,015 
 2  250,001  255,000  507,000 
 3  255,001  260,000  774,500 
 2  260,001  265,000  530,000 
 1  265,001  270,000  267,500 
 2  270,001  275,000  545,072 
 2  275,001  280,000  559,557 
 1  285,001  290,000  289,604 

 6  295,001  300,000  1,800,000 
 2  305,001  310,000  615,430 
 4  315,001  320,000  1,277,385 
 2  320,001  325,000  650,000 
 1  325,001  330,000  330,000 
 2  345,001  350,000  698,876 
 1  350,001  355,000  351,000 

 3  355,001  360,000  1,070,453 
 1  365,001  370,000  366,000 
 1  385,001  390,000  386,447 

 3  395,001  400,000  1,196,863 
 2  400,001  405,000  809,824 
 1  415,001  420,000  419,172 
 1  440,001  445,000  442,000 
 1  455,001  460,000  460,000 
 1  460,001  465,000  463,894 

 3  495,001  500,000  1,500,000 
 1  525,001  530,000  530,000 
 1  555,001  560,000  557,000 
 1  560,001  565,000  562,000 

 3  570,001  575,000  1,719,388 
 1  580,001  585,000  582,196 

 3  585,001  590,000  1,763,644 
 1  600,001  605,000  603,380 
 1  605,001  610,000  608,319 
 1  610,001  615,000  610,500 
 1  635,001  640,000  636,000 
 1  675,001  680,000  677,002 
 1  720,001  725,000  725,000 
 1  735,001  740,000  739,000 
 2  745,001  750,000  1,500,000 
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SHAREHOLDERS
INFORMATION

------- Shareholdings -------
2.2 No. of Shareholders From To Total Shares Held

 1  755,001  760,000  757,000 
 1  795,001  800,000  800,000 
 1  805,001  810,000  805,081 
 1  820,001  825,000  821,801 
 1  870,001  875,000  871,000 
 2  895,001  900,000  1,800,000 
 1  945,001  950,000  950,000 
 2  995,001  1,000,000  2,000,000 
 1  1,010,001  1,015,000  1,011,101 
 1  1,020,001  1,025,000  1,023,587 
 1  1,035,001  1,040,000  1,038,163 
 2  1,095,001  1,100,000  2,199,404 
 1  1,140,001  1,145,000  1,143,947 
 1  1,180,001  1,185,000  1,182,623 
 1  1,210,001  1,215,000  1,214,840 
 1  1,230,001  1,235,000  1,231,537 
 1  1,290,001  1,295,000  1,291,550 
 1  1,295,001  1,300,000  1,296,650 
 1  1,310,001  1,315,000  1,312,993 
 1  1,350,001  1,355,000  1,352,500 
 1  1,590,001  1,595,000  1,590,045 
 1  1,850,001  1,855,000  1,855,000 
 1  1,935,001  1,940,000  1,939,500 
 1  2,095,001  2,100,000  2,098,428 
 1  2,255,001  2,260,000  2,258,930 
 1  2,695,001  2,700,000  2,700,000 
 1  2,875,001  2,880,000  2,880,000 
 1  5,380,001  5,385,000  5,383,871 
 1  5,845,001  5,850,000  5,849,100 
 1  8,100,001  8,105,000  8,103,300 
 1  8,300,001  8,305,000  8,304,080 
 1  19,670,001  19,675,000  19,672,065 
 1  40,645,001  40,650,000  40,647,630 
 1  116,550,001  116,555,000  116,551,705 

 16,079  371,028,814 
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Sr. 
No. Name Number of 

Shares held Percentage

2.3 Categories of Shareholders
2.3.1 Directors, Chief Executive Officer, and their spouse and minor children 157,247,608 42.3815%

2.3.2 Associated Companies, undertakings and related parties. 1,245 0.0003%

2.3.3 NIT and ICP 19,751,674 5.3235%

2.3.4 Banks Development Financial Institutions, N on Banking Financial Institutions. 15,788,755 4.2554%

2.3.5 Insurance Companies 1,163,101 0.3135%

2.3.6 Modarabas and Mutual Funds 5,003,868 1.3486%

2.3.7 Shareholders holding 10% or more 157,199,335 42.3685%

2.3.8 General Public
a. Local 142,360,473 38.3691%
b. Foreign 122,324 0.0330%

2.3.9 Others (to be specified)

- Government Holding 274,134 0.0739%
- Joint Stock Companies 27,309,028 7.3604%
- Pension Funds 363,088 0.0979%
- Others 1,643,516 0.4430%
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SHAREHOLDERS
INFORMATION

Sr. 
No. Name Number of 

Shares held Percentage

Associated Companies, Undertakings and Related Parties (Name Wise Detail):
1 TREET CORP LIMITED-GROUP EMPLOYEES PROVIDENT FUND (CDC)  1,245 0.0003

Mutual Funds (Name Wise Detail)
1 CDC - TRUSTEE AKD OPPORTUNITY FUND (CDC)  200,000 0.0539
2 CDC - TRUSTEE ALFALAH MTS FUND - MT (CDC)  419,172 0.1130
3 CDC - TRUSTEE FIRST CAPITAL MUTUAL FUND (CDC)  10,000 0.0027
4 CDC - TRUSTEE GOLDEN ARROW STOCK FUND (CDC)  725,000 0.1954
5 CDC - TRUSTEE KSE MEEZAN INDEX FUND (CDC)  582,196 0.1569
6 CDC - TRUSTEE MEEZAN ISLAMIC FUND (CDC)  2,700,000 0.7277
7 DCCL - TRUSTEE AKD ISLAMIC STOCK FUND (CDC)  300,000 0.0809

Directors and their Spouse and Minor Children (Name Wise Detail):
1 SYED SHAHID ALI SHAH (CDC)  116,551,705 31.4131
2 SYED SHEHARYAR ALI (CDC)  40,647,630 10.9554
3 MR. SALMAN FARIDI (CDC)  228 0.0001
4 MR. ABDUL FADIL HAMEED  -   0.0000
5 MS. SIDRA FATIMA SHEIKH (CDC)  208 0.0001
6 MR. AHMAD SHAHID HUSSAIN (CDC)  22,836 0.0062
7 MR. HAROON LATIF KHAN (CDC)  1 0.0000
8 MR. SAAD IQBAL (CDC)  25,000 0.0067

Executives:  -  - 
Public Sector Companies & Corporations:  -  - 
Banks, Development Finance Institutions, Non Banking Finance  17,382,444 4.6849
Companies, Insurance Companies, Takaful, Modarabas and Pension Funds:

Shareholders holding five percent or more voting interest in the listed
company (Name Wise Detail)

Holding Percentage
1 SYED SHAHID ALI SHAH (CDC)  116,551,705 31.4131
2 SYED SHEHARYAR ALI (CDC)  40,647,630 10.9554
3 CDC - TRUSTEE NATIONAL INVESTMENT (UNIT) TRUST (CDC)  19,672,065 5.3020

All trades in the shares of the listed company, carried out by its Directors, Executives and their
spouses and minor children shall also be disclosed:

S.No NAME                                                                                              SALE PURCHASE
1 Mr. Munir Karim Bana  519,655  - 
2 Syed Sheharyar Ali  -  27,555 
3 Haroon Latif Khan  -    1 
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NOTICE OF
ANNUAL GENERAL MEETING

ORDINARY BUSINESS:

1.	 To confirm the Minutes of the Extraordinary 
General Meeting held on June 29, 2026.

2.	 To receive, consider and adopt the Annual 
Audited Financial Statements (Standalone 
& Consolidated) of the Company for the 
year ended June 30, 2026, together with the 
Directors’ and Auditors’ Reports thereon.

3.	 To appoint External Auditors of the Company 
for the financial year ending June 30, 2027 and 
to fix their remuneration. The Board of Directors 
have recommended the re-appointment 
of M/s BDO Ebrahim & Co., Chartered 
Accountants, who have offered themselves for 
re-appointment.

SPECIAL BUSINESS:

4.	 (i)	� To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/
or deletion(s): 

	 RESOLVED THAT, the approval of the 
shareholders of the Company be and is 
hereby accorded in terms of Section 199 of 
the Companies Act, 2017 (“Act”) and relevant 
provisions of the Companies (Investment 
in Associated Companies or Associated 
Undertakings) Regulations, 2017 (“Regulations”) 
and subject to compliance with all statutory 
and legal requirements, for grant and/or 
renewal of a loan up to PKR 4,000,000,000/- 
(Rupees Four Billion Only) to Treet Battery 
Limited (“TBL”), being an associated 
undertaking, in the form of working capital 
loan.

	 FURTHER RESOLVED THAT, approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act 
and Regulation 5(5) of the Regulations and 
subject to compliance with all statutory and 
legal requirements, to issue a cross corporate 
guarantees of up to PKR 4,600,000,000/- 
(Rupees Four Billion Six Hundred Million Only) 
to commercial banks/ financial institutions, 
for and on behalf of TBL, being an associated 
undertaking. 

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

(ii)	 To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s):

	 RESOLVED THAT, the approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act 
and, relevant provisions of the Regulations and 
subject to the compliance with all statutory 
and legal requirements, for grant and/or 
renewal of loan up to PKR 1,000,000,000/- 
(Rupees One Billion Only) to Treet Renacon 
Pharma Limited (“TRPL”), being an associated 
undertaking, in the form of a working capital 
loan.

	 FURTHER RESOLVED THAT, that approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act and 
Regulation 5(5) of the Regulations and subject 
to the compliance with all statutory and 
legal requirements, to issue cross corporate 
guarantees of up to PKR 1,800,000,000/- 
(Rupees One Billion Eight Hundred Million Only) 
to commercial banks/ financial institutions, for 
and on behalf of “TRPL”, being an associated 
undertaking.

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

 NOTICE IS HEREBY GIVEN, that Annual General Meeting of the shareholders of Treet Corporation Limited
 (the “Company”) will be held on October 27, 2026, at 11:30 A.M. at 72-B, Quaid-e-Azam Industrial Estate Kot
Lakhpat, Lahore to transact the following business: -
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	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

(iii)	 To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s): 

	 RESOLVED THAT, the approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act 
and relevant provisions of the Regulations 
and subject to the compliance with all 
statutory and legal requirements, for grant 
and/or renewal of loan up to PKR 3,500,000/- 
(Rupees Three Million Five Hundred Thousand 
Only) to Treet Power Limited (“TPL”), being an 
associated undertaking, in the form of working 
capital loan.

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

(iv)	 To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s):

	 RESOLVED THAT, the approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act 
and relevant provisions of the Regulations and 
subject to the compliance with all statutory 
and legal requirements, for grant and/or 
renewal of loan up to PKR 10,000,000/- (Rupees 
Ten Million Only) to Treet HR Management 
(Private) Limited (“THRM”), being an associated 
undertaking, in the form of working capital 
loan.

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

(v)	​ To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s): 

	 RESOLVED THAT, the approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act 
and relevant provisions of the Regulations and 
subject to the compliance with all statutory 
and legal requirements, for grant and/
or renewal of loan up to PKR 250,000,000/- 
(Rupees Two Hundred and Fifty Million Only) to 
Loads Limited (“LOADS”), being an associated 
undertaking, in the form of working capital 
loan.

	 FURTHER RESOLVED THAT the approval of 
the shareholders of the Company be and is 
hereby accorded to the Company in terms of 
Section 199 of the Act and Regulation 5(5) of 
the Regulations and subject to the compliance 
with all other statutory and legal requirements, 
to extend and/or issue cross corporate 
guarantees of up to PKR 550,000,000/- 
(Rupees Five Hundred and Fifty Million Only) to 
commercial banks/ financial institutions, for 
and on behalf of “LOADS”, being an associated 
undertaking. 

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

NOTICE OF
ANNUAL GENERAL MEETING
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(vi)	 To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s): 

	 RESOLVED THAT, the approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act 
and relevant provisions of the Regulations and 
subject to the compliance with all statutory 
and legal requirements, for grant and/or 
renewal of loan up to PKR 4,200,000/- (Rupees 
Four Million Two Hundred Thousand Only) to 
Hi-Tech Alloy Wheels Limited (“Hi-Tech”), being 
an associated undertaking, in the form of 
working capital loan.

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

(vii)	 To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s):

	 RESOLVED THAT, the approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act 
and relevant provisions of the Regulations and 
subject to the compliance with all statutory 
and legal requirements, for grant of loan up to 
PKR 10,000,000/- (Rupees Ten Million Only) to 
Treet Packaging Limited, being a subsidiary, in 
the form of working capital loan.

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

(viii)	To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s):

	 RESOLVED THAT, that approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act and 
Regulation 5(5) of the Regulations and subject 
to the compliance with all statutory and 
legal requirements, to issue cross corporate 
guarantees up to PKR 500,000,000/- (Rupees 
Five Hundred Million Only) to commercial 
banks/ financial institutions, for and on 
behalf of its group concern i.e., M/s. First Treet 
Manufacturing Modaraba (the Subsidiary 
Company) to accommodate for arrangement 
of financing. 

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

(ix)	 To consider and if thought fit, pass the 
following Special Resolution under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s):

	 RESOLVED THAT, the approval of the 
shareholders of the Company be and is hereby 
accorded in terms of Section 199 of the Act 
and relevant provisions of the Regulations and 
subject to the compliance with all statutory 
and legal requirements, for grant of loan up to 
PKR 50,000,000/- (Rupees Fifty Million Only) to 
Treet Trading LLC, (“TTLLC”) being a subsidiary, 
in the form of working capital loan.

	 FURTHER RESOLVED THAT, that approval of the 
shareholders of the Company be and is hereby 

NOTICE OF
ANNUAL GENERAL MEETING
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accorded in terms of Section 199 of the Act 
and Regulation 5(5) of the Regulations and 
subject to the compliance with all statutory 
and legal requirements, to issue cross 
corporate guarantees up to PKR 650,000,000/- 
(Rupees Six Hundred and Fifty Million Only) to 
commercial banks/ financial institutions, for 
and on behalf of its subsidiary i.e. “TTLLC” to 
accommodate for arrangement of financing. 

	 FURTHER RESOLVED THAT, the rate of return 
to be charged shall be determined based 
on the rate of interest, mark up, profit, fees or 
commission etc., as the case may be, charged 
by commercial banks or Islamic Banks and 
Financial Institutions on similar funded/ 
unfunded facilities.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolutions 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

(x)	 To consider and if thought fit, pass the 
following Special Resolutions under Section 
199 of the Companies Act, 2017, with or 
without modification(s), addition(s) and/or 
deletion(s):

	 RESOLVED THAT, approval of shareholders be 
and is hereby accorded in accordance with 
Section 199 of the Companies Act, 2017 (the 
“Act”), to convert the loan along with accrued 
interest extended by the Company to Treet 
Battery Limited (“TBL”) pursuant to the loan 
agreement dated October 27, 2025 executed 
between the Company and TBL, amounting 
to PKR 926,312,852 (Pakistani Rupees Nine 
Hundred and Twenty-Six Million Three Hundred 
and Twelve Thousand Eight Hundred and 
Fifty-Two) and accrued interest amounting to 
PKR 1,073,687,148 (Pakistani Rupees One Billion 
Seventy-Three Million Six Hundred and Eighty-
Seven Thousand One Hundred and Forty-Eight) 
into ordinary shares of TBL, through issuance 
and allotment of 200,000,000 (Two Hundred 
Million) ordinary shares of TBL to the Company 
at the rate of PKR 10/- (Pakistani Rupees Ten) 
per share, i.e. at par value.

(xi)	 To consider and if thought fit, pass the 
following Special Resolutions under Section 
183(3) read with Section 199 of the Companies 
Act, 2017, with or without modification(s), 
addition(s) and/or deletion(s):

	 RESOLVED THAT the approval of the 
shareholders of the Company be and is hereby 
accorded, in accordance with Section 183(3) 
read with Section 199 of the Companies Act, 
2017, to disinvest up to 205,000,000 (Two 
Hundred and Five Million Only) ordinary shares 
of Treet Battery Limited (“TBL”), held by the 
Company being a subsidiary of the Company, 
by way of sale of shares of “TBL” in open 
market (through Pakistan Stock Exchange) at 
the prevailing share price of TBL shares as on 
the date of sale and/or through a negotiated 
deal mechanism, at such price and in such 
manner (one lot or multiple lots) as may be 
deemed appropriate by the management of 
the Company.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned resolution 
shall remain valid and effective, and shall 
stand extended, up to the conclusion of the 
next Annual General Meeting of the Company.

5.	 Approval of Remuneration of Chairman of the 
Board of Directors of the Company:

	 To approve the remuneration of Chairman 
of the Board of Directors of the Company 
amounting to PKR 6,000,000/- (Rupees Six 
million only) per month for a term of three 
years, effective from July 1, 2026. Allowances 
and other benefits shall be given as per 
Company policy.

	 RESOLVED THAT, pursuant to the provisions 
of the Companies Act, 2017 and the Articles 
of Association of the Company, approval be 
and is hereby granted to pay remuneration 
to Syed Shahid Ali, Chairman of the Board of 
Directors of the Company, in the amount of 
PKR 6,000,000/- (Rupees Six million only) per 
month, effective from July 1, 2026 for a period 
of three years, ending on June 30, 2029, for his 
services to the Company.

	 FURTHER RESOLVED THAT, this remuneration 
shall be in consideration of Syed Shahid Ali’s 
extensive industry experience, leadership 
mentorship, and continued contributions to the 
success and growth of the Company.

	 FURTHER RESOLVED THAT, the Board of 
Directors of the Company are authorized 
to take all necessary actions, including the 
execution of any agreements or documents, to 
give effect to this resolution.
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6.	 To ratify and approve arm’s length 
transactions carried out with associated 
companies/ undertakings in the normal 
course of business in accordance with 
Section 208 of the Companies Act, 
2017, by passing the following special 
resolution with or without modifications:

	 RESOLVED THAT, the related party 
transactions carried out in the normal 
course of business with associated 
companies/undertakings as disclosed in 
respective notes to the Audited Financial 
Statements for the financial year ended 
June 30, 2026 be and are hereby ratified, 
approved and confirmed; 

	 FURTHER RESOLVED THAT, the Chief 
Executive Officer of the Company be and 
is hereby authorized to approve all related 
party transactions carried out in the 
normal course of business with associated 
companies/ undertakings during the year 
ended June 30, 2026, and in this regard, 
the Chief Executive Officer be and is 
hereby also authorized to take any and all 
necessary actions and sign/execute any 
and all documents/indentures as may be 
required on behalf of the Company.

	 FURTHER RESOLVED THAT, the approval 
granted under the aforementioned 
resolutions shall remain valid and 
effective, and shall stand extended, up to 
the conclusion of the next Annual General 
Meeting of the Company.

7.	 To authorize the Board of Directors of 
the Company to approve transactions 
with related parties for the financial 
year ending June 30, 2027 by passing 
the following special resolution with or 
without modifications:

	 RESOLVED THAT, the Board of the 
Company be and is hereby authorized to 
approve the transactions to be conducted 
with related parties on case-to-case basis 
for the financial year ending June 30, 2027; 

	 FURTHER RESOLVED THAT, these 
transactions as approved by the Board 
shall be deemed to have been approved 
by the shareholders and shall be placed 
before the shareholders in the next 
Annual General Meeting for their formal 
ratification/ approval.

	 FURTHER RESOLVED THAT, the approval granted 
under the aforementioned resolutions shall remain 
valid and effective, and shall stand extended, up to 
the conclusion of the next Annual General Meeting 
of the Company.

8.	 RESOLVED THAT the Chief Executive Officer, 
Chairman of the Board of Directors and the Chief 
Legal Officer and Company Secretary of the 
Company be and are hereby singly authorized 
to take all necessary steps for the purpose of 
implementing, executing and giving effect to the 
aforementioned Ordinary and Special Resolutions 
passed by the shareholders at this Annual 
General Meeting, including but not limited to 
the signing and filing of all documents including 
agreements, forms, returns, and applications 
with the Securities and Exchange Commission of 
Pakistan, the Pakistan Stock Exchange, the Central 
Depository Company of Pakistan Limited, banks, 
financial institutions, and any other regulatory, 
governmental authorities or bodies, whether in 
Pakistan or abroad, and to sign, execute and 
submit proxy forms and other related documents 
on behalf of the Company for the purpose of 
attending and voting at general meetings of any 
company or entity in which the Company is entitled 
to attend or vote, and to do all such acts, deeds 
and things as may be necessary, incidental or 
expedient for the purpose of giving effect to the 
said resolutions.

	 FURTHER RESOLVED THAT, the approval granted 
under the aforementioned resolutions shall remain 
valid and effective, and shall stand extended, up to 
the conclusion of the next Annual General Meeting 
of the Company.

9.	 Any other item with the permission of the Chair.

				                      By Order of the Board

Lahore: October 06, 2026	 (Zunaira Dar)
	  Chief Legal Officer & 

Company Secretary 

Notes:

1.	 Closure of Share Transfer Books

	 The share transfer Books of the Company will 
remain closed from October 21, 2026 to October 
27, 2026 (both days inclusive) for the purpose 
of attending Annual General Meeting. Transfers 
received in order at the office of our Share Registrar 
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their registration detail is uploaded as per the 
Regulations, shall authenticate their identity 
by showing his/ her original National Identity 
Card (“CNIC”) or original passport at the time 
of attending the meeting. 

(b)	 In case of corporate entity, Board of Directors’ 
resolution/power of attorney with specimen 
signature of the nominee shall be produced 
(unless provided earlier) at the time of the 
meeting. 

4.	 Participation Via Video Link:

	 In the light of relevant guidelines issued by 
the Securities and Exchange Commission of 
Pakistan (SECP) from time to time, including 
vide letter No. SMD/SE/2/(20)/2021/117 date 
December 15, 2021, members are encouraged 
to participate in the Annual General Meeting 
through electronic facility organized by the 
Company.

	 In order to attend the Meeting through 
electronic means the members are hereby 
requested to get themselves registered by 
sending their particulars at the designated 
email address corporate@treetcorp.com, 
giving particulars as per below table not later 
than 48 hours before the commencement of 
the meeting, by providing the following details:

	 *Shareholders requested to provide their 
active mobile numbers and email address to 
ensure timely communication.

	 The login facility will be opened thirty 
minutes before the meeting time to enable 
the participants to join the meeting after 
identification process. Registered members / 
proxies will be able to login and participate in 
the Meeting proceedings through their devices 
after completing all the formalities required 
for the identification and verification of the 
shareholders.

5.	 Updation of Shareholder Addresses/Other 
Particulars:

	 Members holding shares in physical form are 
requested to promptly notify Shares Registrar 
of the Company of any change in their 
addresses. Shareholders maintaining their 

M/s Corplink (Private) Limited, Wings Arcade, 
1-K, Commercial Model Town, Lahore at the 
close of business on October 20, 2026 will be 
treated in time.

2.	 Appointment of Proxy

	 All members entitled to attend and vote at 
this Meeting may appoint another person 
as his/her proxy to attend and vote for him 
/ her. Proxies in order to be effective must 
be received at the Registered Office of the 
Company not less than 48 hours before the 
time of holding the meeting. CDC Account 
Holders will further have to follow the 
guidelines as laid down in Circular 1 dated 
January 26, 2000 issued by the Securities & 
Exchange Commission of Pakistan. Proxy form 
is available at the Company’s website i.e. 
https://treetcorp.com/regulatory-information/  

	 Requirement for Appointing Proxies 
(a)	 In case of individuals, the account holder or 

sub-account holder and/or the person whose 
securities are in group account and their 
registration detail is uploaded as per the CDC 
Regulations, shall submit the proxy form as per 
the above requirement.

(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 owners and the proxy holder shall be 
furnished with the proxy form. 

(d)	 The proxy shall produce his/her original CNIC 
or original passport at the time of the meeting. 

(e)	 In case of corporate entities, board of directors’ 
resolution/power of attorney with specimen 
signature of the nominee shall be submitted 
(unless provided earlier) along with the proxy 
form to Company.

3.	  For Attending the Meeting 

(a)	 In case of individuals, the account holder 
or sub-account holder and / or the person 
whose securities are in group account and 
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shares in electronic form should have their 
address updated with their participant or 
CDC Investor Accounts Service.

6.	 E-Voting & Postal Ballot

	 The members are hereby notified that 
pursuant to Companies (Postal Ballot) 
Regulations, 2018 amended through 
Notification vide SRO 2192(1)/2022 dated 
December 05, 2022 issued by the SECP. The 
SECP has directed all listed companies to 
provide the right to vote through electronic 
voting facility and voting by post to the 
members on all businesses classified as 
special business. Accordingly, member of 
the Company will be allowed to exercise 
their right to vote through e-voting facility 
or voting by post in its forthcoming Annual 
General Meeting to be held on October 
27, 2026 at 11:30 A.M. in accordance with 
the conditions mentioned in the aforesaid 
regulations. The Company shall provide 
its members with the following options for 
voting:

i.	 E-voting Procedure

a.	 Details of the e-voting facility will be 
shared through an e-mail with those 
members of the Company who have their 
valid CNIC numbers, cell numbers, and 
e-mail addresses available in the register 
of members of the Company within due 
course.

b.	 The web address, login details, will be 
communicated to members via email.

c. 	 Identity of the members intending 
to cast vote through e-Voting shall 
be authenticated through electronic 
signature or authentication for login.

d.	 E-Voting lines will start from October 
23, 2026, 09:00 A.M. and shall close on 
October 26, 2026 at 05:00 P.M. Members 
can cast their votes any time in this period. 
Once the vote is cast by a member, he 
/ she shall not be allowed to change it 
subsequently.

ii.	 Postal Ballot

For Voting through Postal Ballot Members 
may exercise their right to vote as per 
provisions of the Companies (Postal 
Ballot) Regulations, 2018. Further details 

in this regard will be communicated to the 
shareholders within legal time frame as stipulated 
under these said Regulations, if required.

	 The members shall ensure that duly filled 
and signed ballot paper along with copy of 
Computerized National Identity Card (CNIC) 
should reach the Chairman of the meeting through 
post on the Company's Registered Office at 72-B, 
Quaid-e-Azam Industrial Estate, Lahore, or email 
at corporate@treetcorp.com one working day 
before the Annual General Meeting i.e., on or before 
October 26, 2026, during working hours (i.e. before 
5:00 P.M.). The signature on the ballot paper shall 
match with the signature on CNIC. Ballot paper for 
voting through post is attached herewith.

	 M/s Abdul Rahman & Co, Chartered Accountants 
has been appointed as “Scrutinizer” in terms of 
Companies (Postal Ballot) Regulations 2018, for 
the purpose of voting at the meeting. The firm 
meets the QCR rating from ICAP. The Scrutinizer 
has the necessary knowledge and experience to 
independently scrutinize the voting process.

7	 Updation of Email/Cell Numbers/IBAN:

	 To comply with requirement of Section 119 
of the Companies Act, 2017 and Regulation 
19 of the Companies (General Provision and 
Forms) Regulations, 2018, all CDC and physical 
shareholders are requested to provide their 
email address, cell phone and IBAN number 
incorporated/updated in their physical folio or CDC 
account.

8.	 Consent for Video Link Facility

	 In terms of SECP's Circular No. 10 of 2014 dated 
May 21, 2014 read with the provisions contained 
under section 134(1)(b) of the Act, if the Company 
receives request / demand from members holding 
in aggregate 10% or more shareholding residing 
at a geographical location, to participate in the 
meeting through video conference at least 10 
days prior to the date of meeting, the Company 
will arrange video conference facility in that 
city, subject to availability of such facility in that 
city. Members are requested to timely notify any 
change in their addresses.

	 In this regard, please fill the following form and 
submit to the Company at its registered address 
10 days before holding of the AGM. After receiving 
the request / demand of members having 10% or 
more shareholding in aggregate, the Company 
will intimate members regarding venue of video 
conference facility at least five (5) days before 
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the date of AGM along with complete 
information necessary to enable them to 
access such facility.

REQUEST FOR VIDEO CONFERENCE FACILITY

I / We / Messrs. 
_________________________ 
________ of _____________ being 
Member(s)

	 of Treet Corporation Limited, holder of 
_________________ ordinary share(s) 
as per Folio #___________ and / or 
CDC Participant ID & Sub- Account No. 
_______________________, hereby, 
opt for video conference facility at_____
__________________________  
city. _________________________
______.

9.	 Access to Financial Statements

	 In accordance with Section 223(6) of the 
Companies Act, 2017 read with SECP's 
S.R.O.389(1)/2023 dated March 21, 2023 
the Company’s Annual Audited Financial 
Statements for the year ended June 
30, 2026, along with the Director’s and 
Auditor’s Reports, are available on the 
Company’s website at the following link: 
https://treetcorp.com/financial-reports/ 

	 Alternatively, shareholders can access the 
financial statements by scanning the QR 
code below:

10.	 Conversion of Physical Shares into CDC 
Account

	 The SECP has issued a letter No. CSD/ED/
Misc./2016-639-640 dated March 26, 2021 
addressed to all listed companies drawing 
attention towards the provision of Section 
72 of the Companies Act, 2017 (Act) which 
requires all companies to replace shares 
issued by them in physical form with 
shares to be issued in the Book-Entry-
Form within a period not exceeding four 
years from the date of the promulgation of 
the Act, in 2017.

	 In order to ensure full compliance with the 
provisions of the aforesaid Section 72 and to benefit 
from the facility of holding shares in the Book-
Entry-Form, the shareholders who still hold shares 
in physical form are requested to convert their 
shares in the Book-Entry-Form.

11.	 Prohibition on grant of gifts to Shareholders  

	 The SECP, through its Circular 2 of 2018, dated 
February 9, 2018, has strictly prohibited companies 
from providing gifts or incentives, in lieu of gifts 
(tokens/coupons/lunches/takeaway packages) 
in any form or manner, to Shareholders at or in 
connection with general meetings. Under Section 
185 of the Act, any violation of this directive is 
considered an offense, and companies failing to 
comply may face penalties.

12.	 Unclaimed Dividend

	 As per the provision of section 244 of the Act, 
any shares issued, or dividend declared by the 
Company which have remained unclaimed / 
unpaid for a period of three years from the date 
on which it was due and payable are required to 
be deposited with SECP for the credit of Federal 
Government after issuance of notices to the 
Shareholders to file their claim. The details of 
the shares issued, and dividend declared by the 
Company which have remained due for more 
than three years were sent to Shareholders. 
Shareholders are requested to ensure that their 
claims for unclaimed dividend and shares are 
lodged promptly. In case, no claim is lodged with 
the Company in the given time, the Company 
shall, after giving notice in the newspaper, proceed 
to deposit the unclaimed / unpaid amount and 
shares with the Federal Government pursuant to 
the provision of Section 244(2) of the Act.

	 The Form of Proxy and Ballot paper are being sent 
to the members along with notice and also placed 
on Company’s website i.e. https://treetcorp.com/ 
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STATEMENT OF MATERIAL FACTS UNDER SECTION 134(3) OF THE COMPANIES ACT, 2017 RELATING TO THE SPECIAL 
BUSINESS TO BE TRANSACTED AT THE ANNUAL GENERAL MEETING.

AGENDA ITEMS 4 (i), (ii) (iii), (iv), (v), (vi), (vii), (viii) and (ix)

Information to be disclosed pursuant to Companies (Investment in Associated Companies or Associated 
Undertakings) Regulations, 2017 (the “Regulations”).

Name of Associ-
ated/ Subsidiary 

Companies

Treet Battery 
Limited

Treet Renacon 
Pharma Limited

Treet Power 
Limited

Treet HR 
Management 

(Private)
 Limited

Treet Packaging 
Limited

Treet Trading LLC Loads Limited Hi-Tech Alloy 
Wheels Limited

Corporate 
Guarantee/ 

Ear-marking of its 
Un-Funded/Fund-

ed Facilities

Name of the 
associated 
company or 
associated un-
dertaking along 
with criteria 
based on which 
the associated 
relationship is 
established;

Treet Battery 
Limited (TBL), 
a subsidiary of 
Treet Corpora-
tion Limited. The 
Company direct-
ly owning 76.44% 
of the share 
capital. 

Treet Renacon 
Pharma Limited 
(TRPL) is Subsid-
iary of Treet Cor-
poration Limited 
by directly own-
ing 55.86% of the 
share capital.

Treet Power 
Limited (TPL) is 
a subsidiary by 
indirectly owning 
100.00% share 
capital through 
its directly owned 
subsidiary Treet 
Holdings Limited 
(THL)

Treet HR Man-
agement (Pri-
vate) Limited 
(THRM) is a 
subsidiary by 
indirectly owning 
100.00% share 
capital through 
its directly owned 
subsidiary Treet 
Holdings Limited 
(THL)

Treet Packaging 
Limited is a Sub-
sidiary Company 
of Treet Corpora-
tion Limited. The 
Company direct-
ly owning 100% 
shareholding in 
Treet Packaging 
Limited

Treet Trading 
LLC is a Dubai 
based Subsidiary 
Company of 
Treet Corpora-
tion Limited. The 
Company direct-
ly owning 99% 
shareholding in 
Treet Trading LLC

Loads Limited is 
an associated 
Company of 
Treet Corpora-
tion Limited. The 
Company direct-
ly owning 24.68% 
shareholding in 
Loads Limited

Hi-Tech Alloy 
Wheels Limited 
is an associated 
company on 
the basis of 
common direc-
torship.

·	Treet Battery 
Limited 

·	 Treet Renacon 
Pharma Limited

·	Loads Limited

·	First Treet Man-
ufacturing 
Modaraba

·	Treet Trading LLC

Earnings per 
share for the last 
three years

2025: 0.05
2024: (0.32)
2023: 0.26

2025: 1.95
2024: 2.93
2023: 1.07

2025: (0.29)
2024: (0.28)
2023: (0.18)

2025: 30.23
2024: 31.38
2023: 23.20

N/A N/A 2025: 1.83
2024: 3.29
2023: (5.00)

2025: (6.54) 
2024: (10.95)
2023: (18.69)

Not Applicable

Breakup value 
per share, based 
on latest audited 
financial state-
ments

2.05 18.83 (2.83) 194.48 8.08 (447.90) 17.01 (39.51) Not Applicable

Financial posi-
tion, including 
main items of 
balance sheet 
and profit and 
loss account of 
the associated 
company or 
associated un-
dertaking on the 
basis of its latest 
financial state-
ments;

Treet Battery 
Limited is a Listed 
Company. Au-
dited Financial 
Statements are 
available at 
https://treetbat-
tery.com/finan-
cial-reports/

Being a subsidi-
ary of Treet Cor-
poration Limited. 
The details are 
available in the 
Consolidated 
Accounts.
https://treetcorp.
com/finan-
cial-reports/

Being a subsidi-
ary of Treet Cor-
poration Limited. 
The details are 
available in the 
Consolidated 
Accounts.
https://treetcorp.
com/finan-
cial-reports/

Being a subsidi-
ary of Treet Cor-
poration Limited. 
The details are 
available in the 
Consolidated 
Accounts.
https://treetcorp.
com/finan-
cial-reports/

Being a subsidi-
ary of Treet Cor-
poration Limited. 
The details are 
available in the 
Consolidated 
Accounts.
https://treetcorp.
com/finan-
cial-reports/

Being a subsidi-
ary of Treet Cor-
poration Limited. 
The details are 
available in the 
Consolidated 
Accounts.
https://treetcorp.
com/finan-
cial-reports/

Loads is the listed 
Company and 
associated un-
dertaking of Treet 
Corporation Lim-
ited the Audited 
Financial State-
ment are avail-
able at: https://
loads-group.pk/
annual-reports/

Hi-Tech Alloy
Wheels Limited 
is an
associated 
Company
of Treet Corpo-
ration
Limited on the
basis of Com-
mon
Directorship. 
Being
a subsidiary of 
loads
limited The 
details
are available 
in the Consoli-
dated
Accounts.
https://loads-
group.pk/annu-
al-reports/

Detailed accounts 
are available at: 
https://treetbattery.
com/financial-re-
ports/

https://ftmm.com.
pk/investor-in-
formation/finan-
cial-reports-ftmm/

https://treetcorp.
com/financial-re-
ports/

https://loads-
group.pk/annu-
al-reports/
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A description of 
the project and 
its history since 
conceptualiza-
tion;

Treet Battery 
Limited carry 
out business as 
manufacturers, 
assemblers, 
processors, pro-
ducers, suppliers, 
sellers, importers, 
exporters, mak-
ers, fabricators 
and dealers in all 
batteries includ-
ing but not lim-
ited to lead acid 
batteries, deep 
cycle batteries, 
lithium batteries, 
nickel cadmium 
batteries, nickel 
metal hybrid 
batteries, ab-
sorbed glass mat 
batteries, gel 
batteries.

Information 
memorandum 
is available at 
www.treetbat-
tery.com and 
also available 
in the Financial 
Statements (for 
2024-2025) of 
the Company

Treet Renacon 
Pharma Limited 
(“RPL”) is a prom-
inent Hemodialy-
sis Concentrates 
manufacturer 
in Pakistan. The 
Company ob-
tained its manu-
facturing license 
in 1998 and 
subsequently re-
placed majority 
market of the old 
Acetate solution 
with its newer Bi-
carbonate Con-
centrate solution 
within 5 years of 
introduction.

Information 
memorandum 
is available at 
www.renacon-
pharma.com 
and also avail-
able in the Finan-
cial Statements 
(for 2024-2025) 
of the Company.

Treet Power 
Limited is in-
corporated on 
November 20, 
2007 in Pakistan 
The company is 
a wholly owned 
subsidiary of 
Treet Holdings 
Limited, which 
is also a wholly 
owned sub-
sidiary of Treet 
Corporation Lim-
ited - an ultimate 
parent, a listed 
company. The 
motive behind 
is to set up an 
Electric Power 
Generation 
Project for gener-
ating, distribution 
and selling of 
Electric Power, 
which is kept in 
abeyance in or-
der to complete 
other projects of 
the Group Com-
panies of Treet 
Corporation Lim-
ited. Information 
memorandum 
is available at 
www.treetcorp.
com.

Treet HR Man-
agement (Pri-
vate) Limited 
(the Company) 
was incorporat-
ed in Pakistan on 
September 18, 
2006 as a private 
company limited 
by shares under 
the Companies 
Ordinance, 1984 
(repealed with 
the enactment 
of the Compa-
nies Act, 2017). 
The Company 
is engaged in 
the business 
of rendering 
professional 
and technical 
services and 
providing related 
workforce to the 
host companies/ 
customers under 
service agree-
ments. The Com-
pany is a wholly 
owned subsidiary 
of Messrs. Treet 
Holdings Limited, 
which is also a 
wholly owned 
subsidiary of 
Messrs. Treet 
Corporation 
Limited - the ul-
timate parent, a 
listed company. 
The registered 
office of the 
Company and its 
parent entities is 
situated at 72-B, 
Industrial Area, 
Kot Lakhpat, 
Lahore.

Treet Packaging 
Limited was 
incorporated 
on November 
24, 2025 as a 
public unlisted 
company under 
the Companies 
Act, 2017. The 
registered office 
of the Company 
is situated at 
72-B, Quaid-e-
Azam Industrial 
Estate, Kot Lakh-
pat, Lahore. The 
principal line of 
business of the 
company is to 
own , establish, 
manage and 
run carton boxes 
manufacturing 
unit and pack-
aging material of 
all kinds and toll 
manufacturing of 
soap.

TREET TRAD-
ING L.L.C (the 
“Company”) is 
registered in the 
Emirate of Dubai, 
United Arab 
Emirates as a 
Limited Liability 
Company with 
Economy and 
Tourism under 
Government 
of Dubai, with 
registered under 
Tourism and 
Commercial 
License number 
1378915 issued 
on June 25, 2024. 
The principal 
activity of the 
Company as 
per commercial 
license is general 
trading.

Loads Limited 
(the Company) 
is a public listed 
company, which 
was incorporat-
ed in Pakistan 
on 1 January 
1979, as a private 
limited company 
under Com-
panies Act, 1913 
(repealed with 
the enactment of 
the Companies 
Act, 2017 on 30 
May 2017).  On 19 
December 1993, 
the status of the 
Company was 
converted from 
private limited 
company to 
public unlisted 
company. On 1 
November 2016, 
the shares of the 
Company were 
listed on Pakistan 
Stock Exchange 
Limited (PSX).    
The principal 
activity of the 
Company is to 
manufacture 
and sell radia-
tors, exhaust sys-
tems and other 
components 
for automotive. 
Information is 
available at 
www.loads-
group.pk.

Hi-Tech Alloy
Wheels Limited
(HAWL) is a 
public
limited com-
pany
incorporated in 
Pakistan on
January 13, 2017
(as a private 
limited
company) un-
der the
repealed Com-
panies
Ordinance, 1984
(Repealed with 
the
enactment 
of the
Companies Act, 
2017
on May 30, 
2017).
The principal 
activity
of the HAWL is to
manufacture 
alloy
wheels of var-
ious
specifications 
and
sell them to 
local car
assemblers.

Not Applicable

Starting date and 
expected date of 
completion;

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Time by which 
such project 
shall become 
commercially 
operational;

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Expected return 
on total capital 
employed in the 
project; and

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Funds invested 
of to be invested 
by the promoters 
distinguishing 
between cash 
and non-cash 
amounts:

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Maximum 
amount of loans 
or advances or 
guarantee;

Up to an extent of 
Rs. 4,000 million

Up to an extent of 
Rs. 1,000 million

Up to an extent of 
Rs. 3.5 million

Up to an extent of 
Rs. 10 million

Up to an extent of 
Rs. 10 million

Up to an extent of 
Rs. 50 million

Up to an extent of 
Rs. 250 million

Up to an extent 
of Rs. 4.2 million

TBL: 4,600 million 
FTMM: 500 million
TRPL: 1,800 million
Loads: 550 million
TTLLC: 650 million

Purpose of loans 
or advances and 
benefits likely to 
accrue to the in-
vesting company 
and its members 
from such loans 
or advances

To meet the 
working capital 
requirements of 
the company. 

To meet the 
working capital 
requirements of 
the company. 

To meet the 
working capital 
requirements of 
the company.

To meet the 
working capital 
requirements of 
the company.

To meet the 
working capital 
requirements of 
the company.

To meet the 
working capital 
requirements of 
the company.

To meet the 
working capital 
requirements of 
the company.

To meet the 
working capital 
requirements of 
the company.

To meet the letter 
of credit/ guaran-
tee requirements of 
above subsidiaries/ 
Associated Com-
panies.
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Sources of funds 
from where loans 
or advances will 
be given;

Own Source Own Source Own Source Own Source Own Source Own Source Own Source Own Source Not Applicable

Where loans or 
advances are 
being granted 
using borrowed 
funds,

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Justification for 
granting loan or 
advance out of 
borrowed funds;

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Detail of guar-
antees / assets 
pledged for 
obtaining such 
funds, if any; and

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Cost Benefit 
Analysis

No Benefit/ Loss No Benefit/Loss No Benefit/ Loss No Benefit/ Loss No Benefit/ Loss No Benefit/ Loss No Benefit/ Loss No Benefit/ Loss No Benefit/ Loss

Salient feature of 
all agreements 
entered or to be 
entered with its 
associated com-
pany or associ-
ated undertaking 
with regards to 
proposed invest-
ment

Agreements with 
subsidiary will be 
available at the 
AGM for review of 
the shareholders 

Agreements with 
subsidiary will be 
available at the 
AGM for review of 
the shareholders  

Agreements with 
subsidiary will be 
available at the 
AGM for review of 
the shareholders  

Agreements with 
subsidiary will be 
available at the 
AGM for review of 
the shareholders  

Agreements with 
subsidiary will be 
available at the 
AGM for review of 
the shareholders  

Agreements with 
subsidiary will be 
available at the 
AGM for review of 
the shareholders  

Agreements with 
subsidiary will be 
available at the 
AGM for review of 
the shareholders  

Agreements 
with subsidiary 
will be available 
at the AGM for 
review of the 
shareholders  

Agreements with 
subsidiary compa-
nies will be avail-
able at the AGM 
for review of the 
shareholders

Direct or indirect 
interest of direc-
tors, sponsors, 
majority share-
holders and their 
relatives, if any, 
in the associ-
ated company 
or associated 
undertaking or 
the transaction 
under consider-
ation;

Syed Shahid Ali, 
Syed Shehar-
yar Ali, Ahmad 
Shahid Hussain 
and Dr. Haroon 
Latif Khan are 
the common 
directors.

Syed Shahid Ali, 
Syed Sheharyar 
Ali, Dr. Salman 
Faridi and Dr. 
Haroon Latif Khan 
are the com-
mon directors in 
the Company. 
Whereby Syed 
Shahid Ali holds 
10.09% share-
holding in Treet 
Renacon Pharma 
Limited.

Syed Shahid Ali is 
the Common Di-
rector in both the 
Companies.

No Common 
Directorship 
Indirectly owning 
100.00% share 
capital through 
its directly owned 
subsidiary Treet 
Holdings Limited 
(THL)

Syed Shahid Ali, 
Syed Sheharyar 
Ali, Mr, Ahmad 
Shahid Hussain, 
Dr. Haroon Latif 
Khan, Ms. Sidra 
Fatima Sheikh 
are the common 
directors in both 
the Companies.

Syed Sheharyar 
Ali is the Com-
mon Director in 
both the Com-
panies.

Syed Shahid Ali, 
Syed Sheharyar 
Ali are the com-
mon directors in 
both the Com-
panies.

Syed Shahid Ali, 
Syed Sheharyar 
Ali are the com-
mon directors in 
both the Com-
panies.

Direct Investment 
of Parent Company 
and Common Di-
rectorship

In case any 
investment in 
associated com-
pany or associ-
ated undertaking 
has already 
been made, the 
performance 
review of such 
investment in-
cluding complete 
information/ 
justification for 
any impairment 
or write-offs.

Investments in 
subsidiary/ as-
sociated entities 
are made on 
an arm's length 
basis, and there 
has been no 
impairment or 
write-offs.

Investments in 
subsidiary/ as-
sociated entities 
are made on 
an arm's length 
basis, and there 
has been no 
impairment or 
write-offs.

Investments in 
subsidiary/ as-
sociated entities 
are made on 
an arm's length 
basis, and there 
has been no 
impairment or 
write-offs.

Investments in 
subsidiary/ as-
sociated entities 
are made on 
an arm's length 
basis, and there 
has been no 
impairment or 
write-offs.

Investments in 
subsidiary/ as-
sociated entities 
are made on 
an arm's length 
basis, and there 
has been no 
impairment or 
write-offs.

Investments in 
subsidiary/ as-
sociated entities 
are made on 
an arm's length 
basis, and there 
has been no 
impairment or 
write-offs.

Investments in 
subsidiary/ as-
sociated entities 
are made on 
an arm's length 
basis, and there 
has been no 
impairment or 
write-offs.

Investments in 
subsidiary/ as-
sociated entities 
are made on 
an arm's length 
basis, and there 
has been no 
impairment or 
write-offs.

Not Applicable

Average bor-
rowing cost of 
the investing 
company or in 
case of absence 
of borrowing 
the Karachi Inter 
Bank Offered 
Rate for the rele-
vant period;

Average bor-
rowing cost of 
the investing 
company

Average bor-
rowing cost of 
the investing 
company

Average bor-
rowing cost of 
the investing 
company

Average bor-
rowing cost of 
the investing 
company

Average bor-
rowing cost of 
the investing 
company

Average bor-
rowing cost of 
the investing 
company

Average bor-
rowing cost of 
the investing 
company

Average bor-
rowing cost of 
the investing 
company

Not Applicable
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Rate of interest, 
mark up, profit, 
fees or commis-
sion etc. to be 
charged;

Equivalent cost 
(borrowing cost 
of investing 
company) to be 
charged to the 
borrowing sub-
sidiary

Equivalent cost 
(borrowing cost 
of investing 
company) to be 
charged to the 
borrowing sub-
sidiary

Equivalent cost 
(borrowing cost 
of investing 
company) to be 
charged to the 
borrowing sub-
sidiary

Equivalent cost 
(borrowing cost 
of investing 
company) to be 
charged to the 
borrowing sub-
sidiary

Equivalent cost 
(borrowing cost 
of investing 
company) to be 
charged to the 
borrowing sub-
sidiary

Equivalent cost 
(borrowing cost 
of investing 
company) to be 
charged to the 
borrowing sub-
sidiary

Equivalent cost 
(borrowing cost 
of investing 
company) to be 
charged to the 
borrowing sub-
sidiary

Equivalent cost 
(borrowing cost 
of investing 
company) to 
be charged to 
the borrowing 
subsidiary

The rate of return 
(if any) ear marked 
non-funded /
Funded facilities 
pursuant to the 
above resolutions 
shall be charged 
to the subsidiary/ 
Associated com-
panies at the same 
rate as charged by 
the banks to the In-
vesting Company.

Repayment 
schedules of 
borrowing of the 
investing com-
pany;

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Particulars of col-
lateral security 
to be obtained 
against loan to 
the borrowing 
company or 
undertaking, 
if any;

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable  Not Applicable

If the loans or 
advances carry 
conversion 
feature i.e. it is 
convertible into 
securities, this 
fact along with 
complete detail 
including con-
version formula, 
circumstances in 
which the con-
version may take 
place and the 
time when the 
conversion may 
be exercisable;

The Investing 
Company is pro-
vided the right 
to convert the 
loan into equity 
of the borrowing 
company/ asso-
ciated company 
and/or under-
taking subject to 
such terms and 
conditions as 
may be subse-
quently agreed 
between the par-
ties at the time 
that such right is 
exercised. 

The Investing 
Company is pro-
vided the right 
to convert the 
loan into equity 
of the borrowing 
company/ asso-
ciated company 
and/or under-
taking subject to 
such terms and 
conditions as 
may be subse-
quently agreed 
between the par-
ties at the time 
that such right is 
exercised.

The Investing 
Company is pro-
vided the right 
to convert the 
loan into equity 
of the borrowing 
company/ asso-
ciated company 
and/or under-
taking subject to 
such terms and 
conditions as 
may be subse-
quently agreed 
between the par-
ties at the time 
that such right is 
exercised.

The Investing 
Company is pro-
vided the right 
to convert the 
loan into equity 
of the borrowing 
company/ asso-
ciated company 
and/or under-
taking subject to 
such terms and 
conditions as 
may be subse-
quently agreed 
between the par-
ties at the time 
that such right is 
exercised.

The Investing 
Company is pro-
vided the right 
to convert the 
loan into equity 
of the borrowing 
company/ asso-
ciated company 
and/or under-
taking subject to 
such terms and 
conditions as 
may be subse-
quently agreed 
between the par-
ties at the time 
that such right is 
exercised.

The Investing 
Company is pro-
vided the right 
to convert the 
loan into equity 
of the borrowing 
company/ asso-
ciated company 
and/or under-
taking subject to 
such terms and 
conditions as 
may be subse-
quently agreed 
between the par-
ties at the time 
that such right is 
exercised.

The Investing 
Company is pro-
vided the right 
to convert the 
loan into equity 
of the borrowing 
company/ asso-
ciated company 
and/or under-
taking subject to 
such terms and 
conditions as 
may be subse-
quently agreed 
between the par-
ties at the time 
that such right is 
exercised.

The Investing 
Company is 
provided the 
right to con-
vert the loan 
into equity of 
the borrowing 
company/ 
associated 
company and/
or undertaking 
subject to such 
terms and 
conditions as 
may be subse-
quently agreed 
between the 
parties at the 
time that such 
right is exer-
cised.

Not Applicable

Repayment 
schedule and 
terms of loans 
or advances to 
be given to the 
investee com-
pany;

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Any other im-
portant details 
necessary for 
the members to 
understand the 
transaction; and

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

In case of invest-
ment in a project 
of an associated 
company or as-
sociated under-
taking that has 
not commenced 
operations, in 
addition to the 
information re-
ferred to above, 
the following 
further informa-
tion is required, 
namely,

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Interest of Investee Company, its Sponsors and Directors in the Company:

The Directors are interested in the resolution to the extent of their common directorships and their shareholding 
in the associated companies.
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Audited Financial Statements of Investee Companies:

As required by Chapter-II clause 4(3) of the Companies (Investment in Associated Companies or Associated 
Undertakings) Regulations, 2017. The latest audited financial statements of Treet Battery Limited, Treet 
Packaging Limited, Treet HR Management (Private) Limited, Treet Trading LLC, First Treet Manufacturing 
Modaraba, Treet Renacon Pharma Limited, Treet Power Limited, Loads Limited and Hi-Tech Alloy Wheels 
Limited shall be made available for inspection by the members at the meeting, namely:

Due Diligence Undertaking of Directors:

The Directors of the Company hereby certify to the Members that the Directors have, as required 
by Chapter-II clause 3(3) of the Companies (Investment in Associated Companies or Associated 
Undertakings) Regulations, 2017., carried out the requisite due diligence of associated Companies/
Subsidiaries for the investment mentioned in table. The recommendations of the said due diligence report 
are duly signed under the authority of the Directors will be made available for inspection by the members 
at the meeting;

AGENDA ITEM No. 4(xi) 
Information to be disclosed under Section 183(3) of the Companies Act, 2017 in accordance with S.R.O. 
423(I)/2018 dated April 3, 2018 issued by the Securities and Exchange Commission of Pakistan

Sr. 
No. Description Information Required

(I) In case of sale, lease or disposal of sizeable part of undertaking

a) Description/Name of Asset Divestment of up to 205,000,000 ordinary shares 
of Treet Battery Limited, owned by the Company

b) Acquisition date of the Asset June 9, 2023

c) Cost as on June 30, 2026

The subject shares of Treet Battery Limited 
(“TBL”) were allotted to the Company pursuant 
to scheme of arrangement approved by the 
Honorable Lahore High Court through its Order 
dated January 10, 2023.

d) Revalued amount and date of revaluation (if 
applicable) Not applicable

e) Book value as on June 30, 2026 Rs. 1,949,550,000

f) Approximate current market price/fair value. Rs. 8.75	

g)
In case of sale, if the expected sale price is 
lower than book value or fair value, then the 
reasons thereof

Not applicable

h)

In case of lease of assets, tenure, lease rentals, 
increment rate; mode/basis of determination 
of lease rentals; and other important terms and 
conditions of the lease 

Not applicable

i) Additional information in case of sale of land:

a. location Not applicable

b. Nature of land (e.g. commercial, agriculture, 
etc); and Not applicable

c. Area proposed to be sold Not applicable
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(II) The proposed manner of disposal of the said 
assets

The divestment of shares is proposed to be either 
through sale of shares in open market (through 
Pakistan Stock exchange) at the share price of TBL 
shares as on the date of sale and/or through a 
negotiated deal mechanism, at a price that may 
be deemed appropriate by the management of 
the Company, either in one lot or multiple lots as 
deemed fit by the management

(III)
In case the Company has identified a buyer, 
who is a related party the fact shall be 
disclosed in the statement of material facts

Nil

(IV) Purpose of the sale, lease or disposal of assets along with following details

a) Utilization of the proceeds received from the 
transaction

The proceeds from sale of shares of TBL by 
the Company shall be utilized for retirement 
of TCL debt which shall reduce financial costs, 
improve net profitability and ultimately maximize 
shareholder value

b) Effect on operational capacity of the company, 
(if any) Not Applicable

c) Quantitative and qualitative benefits expected 
to accrue to the members.

Reduction in financial costs, improvement of 
net profitability and ultimately maximization 
shareholder value

Information required pursuant to Regulation 3(1)(a) and 3(1)(b) of the Companies (Investment in 
Associated Companies or Associated Undertakings) Regulations, 2017

A. Disclosure for all types of investment

1. Name of associated company Treet Battery Limited

2. Basis of relationship Associated Company/Subsidiary

3. Earnings per share for the last three years 2025: 0.05
2024: (0.32)
2023: 0.26

4. Break-up value per share, based on latest 
audited financial statements

2.05

5. Financial position, including main items of 
statement of financial position and profit and 
loss account on the basis of its latest financial 
statements

Treet Battery Limited is a Listed Company. Audited 
Financial Statements are available at https://
treetbattery.com/financial-reports/
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6. In case of investment in relation to a project 
of associated company or associated 
undertaking that has not commenced 
operations, following further information, 
namely:

1.	 description of the project and its history since 
conceptualization;

2. 	starting date and expected date of 
completion of work;

3. 	Time by which such project shall become 
commercially operational; 

4. 	Expected time by which the project shall start 
paying return on investment; and

5.	 Funds invested or to be invested by the 
promoters, sponsors, associated company 
or associated undertaking distinguishing 
between cash and non-cash amounts

Not applicable

B. General Disclosures

1. Maximum amount of (divestment) to be made Shareholders’ approval is required to disinvest up 
to 205,000,000 ordinary shares of Treet Battery 
Limited owned by the Company.

2. Purpose, benefits likely to accrue to the 
investing company and its members from such 
investment and period of investment

Not applicable

3. Sources of funds to be utilized for investment 
and where the investment is intended to be 
made using borrowed funds:

1.	 Justification for investment through 
borrowings;

2.	 Detail of collateral, guarantees provided and 
assets pledged for obtaining such funds; and

3.	 Cost benefit analysis;

Not applicable

4. Salient features of the agreement(s), if any, 
with associated company or associated 
undertaking with regards to the proposed 
investment

Not applicable

5. Direct or indirect interest of directors, sponsors, 
majority shareholders and their relatives, if 
any, in the associated company or associated 
undertaking or the transaction under 
consideration

The following Directors of the Company are 
shareholders of Treet Battery Limited:

1.	 Mr. Syed Shahid Ali; 
2.	 Mr. Syed Sheharyar Ali.
3.	 Dr. Haroon Latif Khan; and
4.	 Mr. Ahmad Shahid Hussain.

Following are the Common Directors in both 
Companies:

1.	 Mr. Syed Shahid Ali;
2.	 Mr. Syed Sheharyar Ali;
3.	 Dr. Haroon Latif Khan; and
4.	 Mr. Ahmad Shahid Hussain.
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6. In case any investment in associated company 
or associated undertaking has already 
been made, the performance review of such 
investment including complete Information/
justification for any impairment or write offs

Treet Battery Limited (TBL) is a subsidiary of Treet 
Corporation Limited. As of the current financial 
reporting period, investments are recorded at 
cost with no recognized impairment losses.

7. Any other important details necessary for the 
members to understand the transaction

The funds will be utilized for retirement of 
TCL debt which will reduce the financial cost, 
improve net profitability and ultimately maximize 
shareholder’s wealth.   

C. In case of equity investment

1. Maximum price at which securities will be 
acquired

Not applicable

2. In case the purchase price is higher than 
market value in case of listed securities and fair 
value in case of unlisted securities, justification 
thereof

Not applicable

3. Maximum number of securities to be acquired 
(divested)

Shareholders’ approval is required to disinvest up 
to 205,000,000 ordinary shares of Treet Battery 
Limited owned by the Company.

4. Number of securities and percentage thereof 
held before and after the proposed investment 
(divestment)

Numbers of shares of Treet Battery Limited 
owned by the Company before the proposed 
disinvestment is 827,498,620 ordinary shares 
equivalent to approximately 76.44% of the existing 
paid-up share capital of Treet Battery Limited. 

Numbers of shares of Treet Battery Limited 
owned by the Company after the proposed 
disinvestment shall be up to 622,498,620 ordinary 
shares equivalent to approximately 57.5% of the 
existing paid-up share capital of Treet Battery 
Limited.

5. Current and preceding twelve weeks’ weighted 
average market price where investment is 
proposed to be made in listed securities

Not applicable

6. Fair value determined in terms of sub-
regulation (1) of regulation 5 of the Companies 
(Investment in Associated Companies or 
Associated Undertakings) Regulations, 2017 for 
investments in unlisted securities

Not applicable

Agenda Item No. 4(X)

In case of investments in the form of loans, advances or guarantees:

1 Category-wise amount of investment; Not applicable

2 Average borrowing cost of the investing 
company or in case of absence of borrowing 
the KIBOR (Karachi Inter Bank Offered Rate) for 
the relevant period

KIBOR + 1.39%. Note that this will not be applicable 
upon the conversion of the outstanding amount 
into shares of TBL.

3 Rate of interest, mark up, profit, fees or 
commission etc. to be charged by investing 
company;

KIBOR + 1.39%. Note that this will not be applicable 
upon the conversion of the outstanding amount 
into shares of TBL.
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4 Particulars of collateral or security to 
be obtained in relation to the proposed 
investment;

Not Applicable

5 If the investment carries conversion feature i.e. 
it is convertible into securities, this fact along 
with terms and conditions including conversion 
formula, circumstances in which the conversion 
may take place and the time when the 
conversion may be exercisable;

This transaction involves the conversion of loan 
including Principal and accrued interest, extended 
by the Company to Treet Battery Limited (“TBL”) 
pursuant to loan agreement dated October 27, 
2025 executed between TBL and the Company, 
amounting to PKR 2,000,000,000 (Pakistani Rupees 
Two Billion) consisting of a principal loan amount 
of PKR 926,312,852 (Pakistani Rupees Nine Hundred 
and Twenty-Six Million Three Hundred and Twelve 
Thousand Eight Hundred and Fifty-Two) and 
accrued interest amounting to PKR 1,073,687,148 
(Pakistani Rupees One Billion Seventy-Three 
Million Six Hundred and Eighty-Seven Thousand 
One Hundred and Forty-Eight) into ordinary 
shares of TBL, through issuance and allotment 
of 200,000,000 (Two Hundred Million) ordinary 
shares of TBL to the Company at the rate of PKR 
10/- (Pakistani Rupees Ten) per share, i.e. at par 
value.

6 Repayment schedule and terms and 
conditions of loans or advances to be given 
to the associated company or associated 
undertaking;

No longer applicable, as the loan extended by 
the Company to Treet Battery Limited (“TBL”) 
pursuant to loan agreement dated October 27, 
2025 executed between TBL and the Company, 
amounting to PKR 2,000,000,000 (Pakistani Rupees 
Two Billion) consisting of a principal loan amount 
of PKR 926,312,852 (Rupees Nine Hundred and 
Twenty-Six Million Three Hundred and Twelve 
Thousand Eight Hundred and Fifty-Two) and 
accrued interest amounting to PKR 1,073,687,148 
(Rupees One Billion Seventy-Three Million Six 
Hundred and Eighty-Seven Thousand One 
Hundred and Forty-Eight) is being converted into 
equity (ordinary shares of TBL).

AGENDA ITEM no. 5 – Approval of remuneration of Chairman as per Section 75 of Articles of Association 
and Section 171(1)(c)(i) of the Companies Act, 2017:

As per Section 75 of the Articles of Association of the Company, the Board of Directors has to determine 
the remuneration of Chairman. The approval of the Chairman’s remuneration as ‘Non-Executive Director’ 
as per Section 171(1)(c)(i) of the Companies Act, 2017 is required to be approved by Shareholders. The 
remuneration of Chairman, Syed Shahid Ali has already been approved by the Board of Directors in their 
meeting held on June 29, 2026.

Syed Shahid Ali being sponsor Director, has served as a Director of the Company since 1995, making 
significant contributions to its growth and success. He has played a pivotal role in shaping the Company 
and his extensive experience, knowledge, and continued insight are considered invaluable to the 
Company’s continued progress and the Board feels that it is important to acknowledge Syed Shahid Ali’s 
contributions and retain his services for the benefit of the Company.
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The Board of Directors of Treet Corporation Limited, believe it is in the best interests of the Company and 
its shareholders to provide remuneration the Chairman, Syed Shahid Ali, who has served the Company 
for an extended period and continues to contribute significantly to its success. We present the following 
justification for the Chairman’s remuneration:

Syed Shahid Ali has dedicated a substantial portion of his professional life to Treet Corporation Limited and 
the industry in which we operate. It has been decided by the Board of Directors of the Company that Syed 
Shahid Ali should continue to provide special consultancy services, strategic direction and guidance to the 
current executive team and the Board of Directors, in lieu of a reasonable compensation.

AGENDA ITEM No. 6 – To ratify and approve arm’s length transactions carried out with associated 
companies/ undertakings in the normal course of business in accordance with Section 208 of the 
Companies Act, 2017:

The Company carried out transactions with its related parties during the Financial Year ended on June 30, 
2026, on an arm’s length basis as per the approved policy in the normal course of business. All transactions 
entered into with related parties have to be duly recommended by the Audit Committee and approved 
by the Board of Directors on a quarterly basis pursuant to Regulation 15 of the Listed Companies (Code of 
Corporate Governance) Regulations, 2019.
 
A few of the Company’s Directors were interested in certain transactions with related parties due to their 
common directorship in associated/subsidiary companies. During the previous Annual General Meeting of 
the Company, shareholders had authorized the Board of Directors to approve the transactions with related 
parties from time-to-time on case-to-case basis for the Financial Year ended on June 30, 2026, and such 
transactions shall be placed before the shareholders in the upcoming Annual General Meeting for their 
formal approval/ratifications.

In view of the above, transactions conducted with related parties as shown in the notes to the Company’s 
Financial Statements for the Financial Year ended June 30, 2026, are being placed before the shareholders 
for their consideration and approval/ratification.

AGENDA ITEM No. 7 – To authorize the Board of Directors of the Company to approve transactions with 
related parties for the financial year ending June 30, 2027:

The Company shall be conducting transactions with its related parties during the Financial Year ending on 
June 30, 2027, on an arm’s length basis as per the approved policy in the normal course of business. A few 
of the Company’s Directors may be interested in these transactions due to their common directorship in 
the associated/subsidiary companies. To promote transparent business practices, transactions entered 
into by the Company with its related parties from time-to-time on case-to-case basis during the Financial 
Year ending on June 30, 2027, as authorized by the Board of Directors shall be deemed to be approved by 
the shareholders of the Company and these transactions shall be placed before the shareholders in the 
next Annual General Meeting of the Company for their formal ratification/approval.
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11
&ú 

ôىر¬ روا ر/~� J p K LMزر J )Æ Æ l 8 رo %۔ 

$$ااڈڈ  ففآآ  ڈڈررÒÒ  7  ––  HH  JJ  SS  ££آآ  اا¢¢اا
ïï
&&ññزز  xx  30  vvءء2027  نن  xx  ااÇÇ00  ممÉÉ

11
22$$@@&&  ááààââ  ))لل  JJ  pp  ––  µµ

11
&&´́  JJ  ))¿¿  >>اا$$

1111
&&úú  ll  ¬¬ىىرر  BB  ôôزز  öö9911اا;;:: 

H 30 vء2027 ن x اÇ0 مÉ
1
2$@& áàâ )ل J نارود zل J Bا ىر;%9ورkر f ¬ر Ü9 ہÉ;Ü J TU رآÊ

1
& õ l ¸د î 4ا – µ

1
&´ J )¿ 

$ا<
11
&ú Ä۔* ے H J © اڈ$

ï
&ñا ز√ƒ ں∆ ?ذ/≈ا f ا⁄ Ø= اڈ$

ï
&ñ∑

`
É l ≤ î ا< نا$

11
&ú f C0ر د \

:
 زwِ ىر;%9ورB ف≠ ۔% 

ì J µ
1
0É مÇا x ء2027 نJ p، 30 v غو&

1
2$@& áàâ )ل J نارود H l 8?

1
% π 4ا – µ

1
&´ J )¿ و%ً æ%ً ab& û≠ l ¸د î l 8¢ 

$ا< ہو }او
11
&ú µ l Sاڈ فآ ڈر$

ï
&ñىد ىر¬ ¢ ز L، H J K LMزر l ¬ر Äر, ہد Lروا * ں Ã >ا$

11
&ú 9% ;”Áىر¬/�~ ہ J p H 

J م. س,ا +*( ہ)آ f K LMزر J )Æ Æ l 8j *۔ 
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$ ڑوÄ ے!;%9( ‡ور 926,312,852
:
&\ *0 9% ab ہر;

1
 )‡ور 9É;]ú نو;Ï Ù 9%آ را&

J رِز̆ ا µ
:
 0* _ ڑوÄ ت( برا @„ا( ‡ور 1,073,687,148 روا ض&

`ƒ ab
1
 Ã b? TBL ۔> î é دÙ ہJ  ̂Ü )‡ور 9É;]ú <;:9ڑا Ù @„ا را&
J 200,000,000 )d Äڑو( te a 10/- ور‡ )9 سدÉ;]ú ور‡( e 

a l ح π، J اf g (par value) î، H x 8ٹ*ا روا ىر Ä¢ J 
 ۔* )آ y ì fرذ

0ا ≈ا ƒ√ا ;@H 9 ≈ا ƒ√ا 6
1A2رÿ

A@1 x دY@
ï
W µاو 8¢ 

:
&Œ0ا ;@9 ں@A2اوÑ 

l اوT B Uروا لو اT و Œاœ؛ 
ِ%;” با W µاو ¢;H J áV † 9É روا S، èê TBL ق≥ا 

:
 ہJ ûX ض&

OرP 27 اQ$%& 2025ء J ¥ H l 8?
1
% π >?@A Ÿى E ("TBL") x 9د@; 

! µ
:
 > )‡ور 9É;]ú برا ود( ‡ور c l ëí áç 2,000,000,000 ،ض&
$ ڑوÄ ے!;%9( ‡ور v 926,312,852 روا

:
&\ *0 9% ab ہر;

1
 )‡ور نو;Ï Ù 9%آ را&

J رِز̆ ا µ
:
 0* _ ڑوÄ ت( برا @„ا( ‡ور 1,073,687,148 روا ض&

`ƒ ab
1
 TBL J( [\ا ،> î é دÙ ہJ  ̂Ü )‡ور <;:9ڑا Ù @„ا را&
te a( f bj 7 8 ۔> 9ر 

 ::ىىرر¬¬  üü  llووJJ  ≥≥  171(1)(c)(i)  JJ  TTUU  ÄÄÅÅ  JJ  ûû  ءء2017  ≥≥اا  ±±  رروواا  DD  ll  `̀  75اا  ƒƒ√√اا  ففآآ  ááررآآ  ––  ÒÒ  5  ££آآ  اا¢¢اا

H J رآá ا فآ√ƒ اD l ` 75 J TU ÄÅ J ûوü B Û Sاڈ فآ ڈر$
ï
&ñز ¢ Ä91; L9:; <ء2017 ≥ا ± ۔ J ≥ 

171(1)(c)(i) J TU Îاڈ •§ا ن;91' ر$
ï
&ñ' ÄÅ J ûوü l K LMزر π ¬رد ىرB۔> ر ÄÅ à _

`
;X W J ûوü l ¬ىر Sڈر 

$اڈ فآ
ï
&ñ29 ز vء2026 ن x qس,ا 4ا ہ f ˇ o ےد Ê <۔ 

à _
`
;X W Îاڈ @? ر$

ï
&ñ 1995ء π H J اڈ$

ï
&ñ l ¥ π ø

1
2áا تmروا % >ر ےد م H l $

:
&ë روا Bèê f ’9@;ں Äادا راد Ä$ آ( 

 l 8â ر◊ ó J p ò gر H l í Æ تí ñ روا ãO، n +و B نا روا > 7 ادا رادÄ ىî f ï و H l ì ¢ ںíا ۔%
_ ô < = à ڈرS ۔>

`
;X W l ø

1
2áت B اöفا Ä91; روا H J Cد f نا l ø

1
2áت $%&µ

:
 ۔> ىروõ îر را&

>?@A BرCرD E J Sاڈ فآ ڈر$
ï
&ñز l ار( f ÄÅ à _

`
;X W x، ´ں ¢ vj ôö „: H l ø

1
2ò: l < سا روا l Bèê f â¿ر 

 :% $Æ Ä زاj vذ hرü J p gوÄÅ J û 8 ۔> f دJ y¥ C زرJ K LM سا روا Ä91; H ادا üوû ،% >ر Ä ادا رادÄ ں;@9’

à _
`
;X W ¢ ز +ارو ! ⁄ا|* B $%A $اڈ فآ ڈرH J S ۔% $Ä مû 7 < c f 8 Bو ù J p سا روا D EرCرú >?@A B ا&

ï
&ñز ¢ 

ü 7 < = à _
`
;X W ∂∑% ûوü J âض kvروا † •§ا ہد Sاڈ فآ ڈر$

ï
&ñز x Ø∞ °روâ ø

1
2áا ،تd«@ç

A
é| µر روا § £%¢

1
 $Ä 8ا&

 ۔%ر

%%99ووررJJ  BB  للJJ  ≥≥  208  JJ  TTUU  zz  ءء2017  ≥≥اا  ±±  ––  ÒÒ  6  ££آآ  اا¢¢اا 00اا//ںں∆∆  ≈≈اا  ƒƒ√√اا  نناارروودد  JJ  ررkkاا  ىىرر;;
11AA22رر««

AAãã@@»»ãã11……  
11
&&  JJ  ))¿¿  ll  ''  ررآآÊÊ

11
&&  

õõ  >>اا$$
1111
&&úú  ll  ~~��  دد  ىىرر¬¬  رروواا--:: 

H ¢ 30 vء2026 ن x اÇ0 مÉ
1
2$@& áàâ )ل J نارود zل J Bا ىر;%9ورkر f ¬ر Ü9 ہÉ;Ü J TU رآÊ

1
& õ l ¸د î 4ا – µ

1
&´ 

ûå@ãAü@®ر(
A
2 9É;ر¨( J )¿ >ا$

11
&ú •۔ PCãAü

A
2 ± )xفآ ڈ BرCر?@A Ïر¶( Œاœ، 2019ء J ”Á15 ہ l Oىو f – µ

1
&´ J )¿ l 8¢ او{ 

$ا< م“
11
&ú J p ß áo ¸د î ٹڈآ ® l 9%;”Áروا شر© ہ Sاڈ فآ ڈر$

ï
&ñز l ¬۔> مز* ىر 

H J © اڈ$
ï
&ñا ز√ƒ ں∆ ?ذ/≈ا f ا⁄ Ø= اڈ$

ï
&ñ∑

`
É l ≤ î – µ

1
&´ J )¿ ™ >ا$

11
&ú f Cر دJ ´۔ H J ∞± 

$اڈ فآ ڈرS ¢ زرf K LM م. س,ا +*(
ï
&ñز x 30 vء2026 ن x اÇ0 مÉ

1
2$@& áàâ )ل J p – µ

1
&´ J )¿ و%ً æ%ً ab& û≠ l ¸د î 

$ا<
11
&ú l ¬ىر B ôز ö9ا@; ø، ا رواz >ا$

11
&ú 9% ;”Áىر¬ ہ/~� J p م. س,ا +*( ہ)آ f K LMزر J )Æ Æ l 8j *۔ 
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Tو ہو .3
:: u%% „: ا* îوª +رâ vر î ∆ل L 8( r؛ 
Tو b( ہو .4

:: u%% „: îوª ÀáÃ Bىر î ∂Ú د- عو Ä ےد r؛ 
 روا
5. îوk>ا ،ز@? ،ز√ƒ ا≈ H 9@; ا√ƒ 0ا ≈ا

1A2رÿ
A@1 l 8?

1
% π 

,( Z 9@; ,( 8¢ اوW "روا . ،ز y . م"ر l /¢ J )¿ 

B.  ttee  رر��اا 

1. l 8¢ ا سڈ( }او!B@Cç
Aém1nA( l ہد;@9ز π را{ ہد;@9ز H l l f kvد >?@A Ÿى E J 205,000,000 „: te a l 

B@Cç!ا سڈ
Aém1nA J p K LMزر l ¬رد ىرB۔> ر 

2. fl، اz ÀáÃ Bىر π ÀáÃ ,¢ او{ H سا روا J ارا* x ” ̆
L¢ اوW 1 æاÔ روا ÀáÃ Bىر l )ت 

 ;:S L9 ق≥ا

3. ÀáÃ Bىر J p اUل L¢ اوW "ز J ں2 روا /ارذ ÀáÃ Bىر 
 :L دπ Ä91; Å ز" p Z ر3دا
1. µ
:
 ؛زاB v ىرy ÀáÃ Bرذ J ض&
J p µ لJ 4 ز" }ا .2

1
?V ہدÄ 8ا&

1: (collateral)، rں5ر 
 روا ؛l º ت8 7;9̀ا Z 6ر ىوH روا
3. *8

:
 ؛Ô B 9Ãاæ و 

 ;:S L9 ق≥ا

0ا ≈ا ƒ√ا ;@H 9 ≈ا ƒ√ا W πا+ J ىرÀáÃ B ہز: .4
1A2رÿ

A@1 J 
)¿ ûXے/ûXںو l ’9@;ں Ø;ا ،تH x| Lں 

 ;:S L9 ق≥ا

0ا ≈ا ƒ√ا ;@H 9 ≈ا ƒ√ا .5
1A2رÿ

A@1 9@; ز$@& ôا< ر$
11
&> f اڈ$

ï
&ñز، 

 ،دC ≠او∂ ;@9 ≠اB 9%;4 ںوراد ±ر J نا روا زرAB K LMا ،ز@?
 H x| Lا

H J gرh ذj اڈ$
ï
&ñز >?@A Ÿى E J K LMزر %: 

Kب à _
`
;X W؛ 

Kب à y9@;ر W؛ 
 روا ؛ن˝ G نورF 9اڈ
Kا بD _

`
;X E۔ 

 
$اڈ =f Ø ں∆ ں!ود

ï
&ñز gرh ذj %: 

Kب à _
`
;X W؛ 

Kب à y9@;ر W؛ 
 روا ؛ن˝ G نورF 9اڈ
Kا بD _

`
;X E۔ 

0ا ≈ا ƒ√ا ;@H 9 ≈ا ƒ√ا Hا .6
1A2رÿ

A@1 f  ̌o x| ÀáÃ Bىر l 8 õ 
B 8$ *دÄرl B ىرz ÀáÃ Bا ~ >

ï1
åÉã@A‘ا ó لñ ،ہ&

ï
B&> 9@; ار?

ïA فآ l 
≈ |áت/vزا 

>?@A Ÿى E (TBL)، >?@A BرCرD E l ذ? H <۔ kvہد áàâ 
8* ىرÀáÃ B :„ ت( KرCر

:
 (cost) î روا > جرد x| ا‘åÉã@A

ï
B&> Çہر É 

S 7 !۔ 
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b. اراm l !! )pً ËÈ، رزí وyق≥ا روا ؛)ہ S L9:; 

c. µ
1
uو&
1: J p :ر ہزq ق≥ا S L9:; 

(II) &xت8 7;9̀ا ہر J لز˜ڈ B :ہز wx a l ا سڈ!B@Cç
Aém1nA واp áرq f )0%

1
tِ µر;:s( 9ا كrا ن[;9É 4ر2

1
uو&
1: 

î TBL J a l g î a l µ
1
uو&
 ےدâ ÙاÄا& ;@9/روا :1

(negotiated deal) J wx Bر J رذy، اz g î v H l اE~ 
@$E~ ∂∑% �، Ä¢ l sا f، r "* د{ ;@9 ٹ* @„ا ،� %∑∂

1
& 

 ۔>
(III) اH H ¢ ó ا{ ë

1
l t را2@0&

1`;|o Ä { L v – µ
1
ûå@ãAü@®ر( ¢&

A
2 9É;ر†( L 

~ Ã Z áىد ûü J اó~ f ùab& l 8( * 
x| S 

(IV) تت88  77;;99̀̀اا  ll  µµ
11
uuوو&&
11::،،  dd  99@@;;  للزز̃˜ڈڈ  BB  flfl  ìì  ggررhh  ذذjj  WWتت 

a( >ا$
11
&> π ” ̆L¢ ر }اوù B اUل H l 8?

1
% π TBL J a l µ

1
uو&
1: π ” ̆L¢ ر }اوù TCL J 

µ
:
&Œں l اداu )رv$

ï
&>( J p اUل l 8( * c π áàâ *8

:
 f w 

zë;%9 روا *L ىx ∂Ú f y˝ ،* )آ
1
& K LMزر l ïر f ہد;@9ز π ہد;@9ز 

 ºΩ Lrا

b( H l آî{ دا|ا î ا$
`
 ;:S L9 ق≥ا )H x| Lا( &

c( ارا* x )b vر î ” ̆L¢ اوW }ىر¶ و ىرا æاÔ۔ áàâ *8
:
 f w، ˝x ∂Ú f y9 روا ى%;zë

1
& K LMزر l ïر f ہد;@9ز π 

 ºΩا ہد;@9ز

00اا  ≈≈اا  ƒƒ√√اا  ;;@@99  ںں∆∆  ≈≈اا  ƒƒ√√اا((  ±±
11AA22رر««

AAãã@@»»ãã11……  
11
&&  ff  ÀÀááÃÃ  BBىىرر((  ŒŒااœœ،،  2017ءء  JJ  ””ÁÁ(1)3  ہہ(a)  (1)3  رروواا(b)  ll  OOىىوو  ff  ررددBBرر  ||ááتت 

A.  ““مم~~اا  مم  ll  ÀÀááÃÃ  BBىىرر  JJ  pp  رر��اا 

 E ىA Ÿ@?< م;H B 91 ≈ا ƒ√ا .1

2. ß l ¸ا د√ƒ ا≈ H/ذ? H 

3. ∞± É $%&س J p e a آ)ú 2025: 0.05 
2024: (0.32) 

2023: 0.26 
$ ہز;:9 .4

:
&¥ Ö9:;ل Üہ áàâ ا

äãAå@çAéã1åAè l ¸د î e a $%&„@ و پاµ 2.05 

$ ہز;:9 .5
:
&¥ áàâ ا

äãAå@çAéã1åAè l ¸د î áàâ ”F:، ñل áàâ ”F: J 
ÏÄےرا (statement of financial position) و̃  روا πن 
J #$ J 8ا gت8ر 

>?@A Ÿى E ا„@ PCãAü
A
2 H <۔ Ö9:;ل Üہ áàâ ا

äãAå@çAéã1åAè 
https://treetbattery.com/financial-reports/ î دË۔% ب 

0ا ≈ا ƒ√ا ;@H 9 ≈ا ƒ√ا .6
1A2رÿ

A@1 J ا{ îوª π ° ÀáÃ 
Bىر l òتر f c ¢ ا ̊Bم B 7 + ز1آ L، gرh ذj Ê

1
&0@2 

|áت، J: 
1. îوª l º سا روا J ◊ر J وT

:: π با „: B Ω æ؛ 
2. Bم J ز1آ l 9:;رt روا © l )b 9:;رt؛ 

 ;:S L9 ق≥ا
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ÀÀááÃÃ  ””˘̆  ÄÄ¢¢  ااوو{{  HH،،  سساا  JJ  ??@@ااڈڈ  رروواا  زز$$
ïï
&&ññزز  BB  HH  ff  CCدد:: 

$اڈ
ï
&ñا ز⁄ Ø= اڈ$

ï
&ñ∑

`
É ا روا√ƒ ں∆ ≈ا f ا⁄ K LMM1 l _ „: سا µ

:
 ۔% Jر دf C دادرا&

ÀÀááÃÃ  ””˘̆  ÄÄ¢¢  ںں∆∆  }}ااوو  ll  ÖÖ99::;;لل  ÜÜہہ  ááààââ  اا
ääããAAåå@@ççAAééãã11ååAAèè:: 

0ا ≈ا ƒ√ا ;@9 ں∆ ≈ا ƒ√ا( ±
1A2ر«

Aã@»ã1… 
1
& f ÀáÃ Bىر( Œاœ، 2017ء J 9%;ب II l ` 4(3) J ‘È J TU >?@A Ÿى E، >?@A @ 

E، >?@A 2 رآ 1ا )î3ا?@A( E، >?@A >0@A2M1 اj اj ƒ، µ
1
&∑A >?@A KLM1 NرO، >?@A ر-xر. نá E، >?@A 9É;رو E، 4زڈ E روا 

 >@bã;و )*ا : |9
1
& E l 9:;ہز $

:
&¥ Ö9:;ل Üہ áàâ ا

äãAå@çAéã1åAè س,ا f ارا* J ûa J p دËب L۔* ں 

$$ااڈڈ
ïï
&&ññزز  ll  88??

11
%%  ππ  88QQ  ÖÖ99::;;لل  (due diligence)  BB  ااµµ

::
 ::̊˚;;9911  رراا&&

H J اڈ$
ï
&ñ0 ز%

1
$اڈ = % $x °¢ Ä *ارا ا5 4ر2

ï
&ñا( ± ¢ ز√ƒ ا ;@9 ں∆ ≈ا√ƒ 0ا ≈ا

1A2ر«
Aã@»ã1… 

1
& f ÀáÃ Bىر( Œاœ، 2017ء J 

 } Ä (due diligence) ل;:l ®O 8Q Ö9 ں∆ ?ذ/ں∆ ≈ا ƒ√ا J p ىرÀáÃ B جرد f لوII l ` 3(3) J ‘È J TU ø%2 ب;9%
_ر© l ٹرCر l ل;:8Q Ö9 ہرx& ۔>

`
$اڈ µ î ،ت;

ï
&ñز J اbر J ¥ 9%;”Áد ہò i Z %، س,ا f ارا* J ûa J p دËب Lں 

 ۔*

 ÒÒ  4(xi)  ££آآ  اا¢¢اا

 J ≥ 183(3) ء2017 ≥ا ± J TU ءîj 2018ا P 3رS.R.O. 423(I)/2018 O ہدÄ ىرJ 8 ن[;9É فآ ˘ sا •ا ¨ر∏
J ¥ ùab& l 8¢ او{ |áت 

ÒÒ  ccرر ºº ررددBBرر  ||ááتت 
(I) 00اا

11AA22ررÿÿ
AA@@11  JJ  ””;;%%ِِ ÄÄ  ˙̇  ll  µµذذ  

11
uuوو&&
11::،،  dd  99@@;;  للزز̃˜ڈڈ  ll  òòتترر  ff 

a( 7;9̀ا l º/91;م H l l f kvد >?@A Ÿى E J 205,000,000 „: te a l 
B@Cç!ا سڈ

Aém1nA 

b( 7;9̀ا J 4ل l 9:;رt 9 vء2023 ن 

c( 30 vء2026 ن x *8
: >?@A Ÿى E ("TBL") J &xہر a .e *L9 ر| xٹر J f OرP 

10 Êء2023 ىر J رذy ¬ر Üا ہg را فآh l Oىو f H x ٹ*ا 
i Z۔ 

d( زاÀِ! Û Üہ )و ىرµڈ( رù زا رواÀِ! Û l 9:;رt )اH ”;%ِ  ;:S L9 ق≥ا )L ق≥ا 

e( 30 vء2026 ن x „% وµ 1,949,550,000 ور‡ 

f( i kvہد áرq îاj/k وµور 8.75 ۔‡ 

g( µ
1
uو&
1: l òتر f، اH )b gِ µ

1
uو&
 ~ µ π ‡ Lو µ 9@; kو %„ :1

 تv9و l سا
 ;:S L9 ق≥ا

h( ت8 7;9̀ا l d l òتر f، )ت، d B ÄاÃ، اºl l ؛ح d J ÄاÃ 
J Û B wx/¸روا ؛د d l 8ا 6د اT و Œاœ 

 ;:S L9 ق≥ا

i( اراm l µ
1
uو&
1: l òتر f اºe |áت: 

a. nِ ق≥ا ع"و S L9:; 
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  ںں∆∆  ??ذذ//≈≈اا  ƒƒ√√اا
JJ  9911;;مم 

>>??@@AA  ŸŸىى  EE >>??@@AA  رر--xxنن  
 áá  EEرر..

>>??@@AA  99ÉÉ;;رروو  EE >>??@@AA  ررآآ  11اا  
22  

))îî33اا??@@AA((  
EE 

>>??@@AA  @@  
EE 

>>??@@AA  >>00@@AA22MM11  
 jj  ƒƒاا  jjاا

  ))**اا  ::  ||EE 99  ززڈڈ44
  >>@@bbãã;;وو

11
&&  EE 

BBررCCرر??@@AA  
rrنن;;9911  ⁄⁄اا//§§رر  

  ڈڈ""//ڈڈ""
##ààتت  ll  اا••  
ááرر⁄⁄ 

Tو J لUا
:: 

µ
1
& ́J áV 
 † ںازا :
9É;j۔ 

Tو J لUا
:: 

µ
1
& ́J áV 
 † ںازا :
9É;j۔ 

Tو J لUا
:: 

µ
1
& ́J áV 
 † ںازا :
9É;j۔ 

Tو J لUا
:: 

µ
1
& ́J áV 
 † ںازا :
9É;j۔ 

Tو J لUا
:: 

µ
1
& ́J áV 
 † ںازا :
9É;j۔ 

Tو J لUا
:: 

µ
1
& ́J áV 
 † ںازا :
9É;j۔ 

Tو J لUا
:: 

µ
1
& ́J áV 
 † ںازا :
9É;j۔ 

Tو J لUا
:: 

µ
1
& ́J áV 
 † ںازا :
9É;j۔ 

ÀÀááÃÃ  ””˘̆  ÄÄ¢¢  ااوو{{  
HH  xx  ددYY@@

ïï
  WWااوو  88¢¢  

µµ
::
&&ŒŒ00اا  ;;@@99  ںں@@AA22ااووÑÑ  ll  ااووTT  
BB  UUرروواا  للوو  ااTT؛؛ 

 ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا

$$اا<<
1111
&&>>  xx  ^̂  JJ  pp  
  ̊˚  ||xx  ررBBرردد  xx  **اارراا
 رروواا  ؛؛تتWW  88اا  66دد

 ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا

  ƒƒ√√اا  ;;@@HH  99  ≈≈اا  ƒƒ√√اا
00اا  ≈≈اا

11AA22ررÿÿ
AA@@11  JJ  اا{{  

îîووªª  ff  ÀÀááÃÃ  BBىىرر  
ll  òòتترر  ff  cc  ¢¢  
  ،،LL  77  ++  زز11آآ  BB  ممBB  ̊˚اا
&&xx99  ہہرر%% ;;**  ||ááتت  JJ  
óóہہوو  ggررhh  ذذjj  ÊÊ

11
&&00@@22  

||ááرردد  تتBBرر  %%،،  JJ،، 

 ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا
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  ںں∆∆  ??ذذ//≈≈اا  ƒƒ√√اا
JJ  9911;;مم 

>>??@@AA  ŸŸىى  EE >>??@@AA  رر--xxنن  
 áá  EEرر..

>>??@@AA  99ÉÉ;;رروو  EE >>??@@AA  ررآآ  11اا  
22  

))îî33اا??@@AA((  
EE 

>>??@@AA  @@  
EE 

>>??@@AA  >>00@@AA22MM11  
 jj  ƒƒاا  jjاا

  ))**اا  ::  ||EE 99  ززڈڈ44
  >>@@bbãã;;وو

11
&&  EE 

BBررCCرر??@@AA  
rrنن;;9911  ⁄⁄اا//§§رر  

  ڈڈ""//ڈڈ""
##ààتت  ll  اا••  
ááرر⁄⁄ 

)ÀáÃ ,¢ 
 H J }او
µ
:
l *8 ض&

:
( 

 )l 8 لòو
* 

)ÀáÃ ,¢ 
 H J }او
µ
:
l *8 ض&

:
( 

 )l 8 لòو
* 

)ÀáÃ ,¢ 
 H J }او
µ
:
l *8 ض&

:
( 

 )l 8 لòو
* 

)ÀáÃ ,¢ 
 H J }او
µ
:
l *8 ض&

:
( 

 )l 8 لòو
* 

)ÀáÃ ,¢ 
 H J }او
µ
:
l *8 ض&

:
( 

 )l 8 لòو
* 

)ÀáÃ ,¢ 
 H J }او
µ
:
l *8 ض&

:
( 

 )l 8 لòو
* 

)ÀáÃ ,¢ 
 H J }او
µ
:
l *8 ض&

:
( 

 )l 8 لòو
* 

)ÀáÃ ,¢ 
 H J }او
µ
:
l *8 ض&

:
( 

 )l 8 لòو
* 

áكر l ' 91;ن 
 ڈ"/ڈ"
#àت î ِح 
∂Ú )اH x| 
L( ا/?ذ√ƒ 
 π ں∆ ≈ا
 î حƒ ا
 )l 8 لòو
* v  ̋ÀáÃ 
 H }او ¢,
π وòل 
Ä$ %۔ 

ÀÀááÃÃ  ,,¢¢  ااوو{{  HH  JJ  
µµ
::
&&ŒŒںں  ll  ااووTT  JJ  
UU؛؛للوو 

 ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا

µµ
::
  ;;@@HH  99  }}ااوو  RR  ضض&&
00اا
11AA22ررÿÿ

AA@@11  xx  ددYY@@
ïï
  ZZ  

µµ
::
  ll  ̆˘””  ضضJJ  ââ  ضض&&
??VV  }}ااوو  88¢¢

11::  
(collateral 

security)  JJ  
xxااÍÍ
ïï11

 ؛؛HH  xx||  LLاا  ،،

 ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا ;:S L9 ق≥ا

HH  µµاا
::
&&ŒŒ00اا  ;;@@99  ںں@@AA22ااووÑÑ  ff  
bb??  ))WWننژژرر((  ll  
ØØYY  kkvvدد  LL،،  JJ  
  ff  bbjj  ̈¨رر∏∏  SSاا
77  88  fifi  LL،،  ~~  ÃÃ  ZZ  
ìì  ≈≈  ºº،،  ññلل  
bb??  BB  ..ررkk**،،  تت**””  ہہوو  
µµ  ff  bb??  ìì  ff  آآ  
TTوو  ہہوو  رروواا  >>  ]]

::::  uu%%%%  
bb??  BB  ÎÎ  ااUU88  77  لل  
fifi  <<؛؛ 

ÀáÃ ,¢ او{ 
H x Ã Î 
 ہو = >̆ ”
µ
:
x µ ض&

:
 ض&

R او{ 
H/ا√ƒ ا≈ 
H 9/روا@; 
0ا
1A2رÿ

A@1 l 
 f [\ا

bj Ä ےد، 
v نا اT و 
Œاœ π 
 Lr v طو÷
 Î J سا

ÀáÃ ,¢ او{ 
H x Ã Î 
 ہو = >̆ ”
µ
:
x µ ض&

:
 ض&

R او{ 
H/ا√ƒ ا≈ 
H 9/روا@; 
0ا
1A2رÿ

A@1 l 
 f [\ا

bj Ä ےد، 
v نا اT و 
Œاœ π 
 Lr v طو÷
 Î J سا

ÀáÃ ,¢ او{ 
H x Ã Î 
 ہو = >̆ ”
µ
:
x µ ض&

:
 ض&

R او{ 
H/ا√ƒ ا≈ 
H 9/روا@; 
0ا
1A2رÿ

A@1 l 
 f [\ا

bj Ä ےد، 
v نا اT و 
Œاœ π 
 Lr v طو÷
 Î J سا

ÀáÃ ,¢ او{ 
H x Ã Î 
 ہو = >̆ ”
µ
:
x µ ض&

:
 ض&

R او{ 
H/ا√ƒ ا≈ 
H 9/روا@; 
0ا
1A2رÿ

A@1 l 
 f [\ا

bj Ä ےد، 
v نا اT و 
Œاœ π 
 Lr v طو÷
 Î J سا

ÀáÃ ,¢ او{ 
H x Ã Î 
 ہو = >̆ ”
µ
:
x µ ض&

:
 ض&

R او{ 
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ìîïñ روا a J p د 4اâے æىر vر 

î اد$
ï
& Ä91; 9 ≤jا ۔H ›ت( ہر f H J 9É;س x| دâٰى $اد 

ï
& + 7 ! ~ H اúر f !" د‰ J : ا≤ J ≥ 244(2) J م—ا l 

Oىو f y دâٰى  Üہ/y ادا Üر ہù روا a و.ë Ωò: J 9É;س ^ Ä۔* ےد ا 

îاó .روا مر M _ !" J ˛ارا ہا* x ل(را i 8 روا % >ر H l و?@% )?
ïA J https://treetcorp.com/ î ˚ دË۔% ب 
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ii.. CCLL  MM 

CL M J رذy ووK J p ارا* ± )CL M( Œاœ، 2018ء J م—ا J TU اö Îِ د )ارo اUل Ä \
:
 ۔% 

ß f Ê سا
1
&0@2 Wا ،تH ردBر Lj، &xہر Œاœ f ›ہر ”!ú )ت J ر|ا K LMزر x µ

1
 ۔* 8j ىد Ä 8ا&

É$ ہÖ x 9 ≤j = 9%;”Áا سا *ارا $ا<` M _ ì ہò Üد روا &ُ
ï1
 @„ا π م. س,ا +*( ،l a (CNIC) ڈرe Ô B" ڈ&

_ J( نارود J رB تِ”وا ‚ π سا ;@x 9 ءQ$%& 2026ا J 26 ‚ رB مِ$
`
U π ˇ( 0% 5:00 م;

1
 „آ ڈŒر H J كاڈ 4ر2

0ا cا b 72-B، ”Ôاو
1A2dj اe، *Lر J Ó î 9@; 0%

1
 J ÄÅ x س,ا corporate@treetcorp.com î 2 ىا 4ر2

kòل L 8(۔ M _ î دò CNIC î kvد دò J TU L¢ ¶‰۔  

 

®ؤBا ڈ<ر¶ ،x •ا ghٰ1اf ز£
1åAã1åAè x ± )CL M( Œاœ، 2018ء J ¥ س,ا f ووK J p Îا" رjوk$

ï1
 "ر&

)l۔> ! 7 ر‹ )نا Ã µ
1
$kوjا ۔> ¡” m lر ICAP l QCR م&

ï1
 n ىروJ p î ل;:8Q Ö9 +ادازآ K J ì lوو ر&

oر ãO روا
:
 ۔> ;

kk99%%//22  ىىاا ..7 ;;77  ÒÒ//IBAN  ll  ÂÂ00@@22:: 

$&`@$ووî لp( ± روا J ≥ 119 ء2017 ≥ا ±
11
Êر. •ا &

1
&( Œاœ، 2018ء J ”Á19 ہ J ‘Œں l ’ f “م CDC روا -F 

K LMزر π 0ا 2 ىا 4ا ہو = > س0ا@A23ر، k9%;7 æن Ò روا IBAN B جار|ا/Â0@2 4ا -F æ5 9@; CDC اBؤ?
1A f Äاj۔ 

 ىىººggرر  AA22$$  œœ  ##FF::  JJ  pp@@00وو ..8

SECP J ÀÂ Ò 10 9%  |sاH H x ó rا ،π ور l م—ا J ≥ 134(1)(b) J ≥ا ì ءP 21 q 2014رO ء2014 :%?;
tم î u، ëí vر î 10% 9@; سا π ازÔ K LMM1 J ”¡ ارا* l 8?

1
% π س,ا l 9:;رt π ‡ 0و ‚ م$ 10 ‡ زا@A2$ B≥w J 

 :z #Fا y f سا }z ،* ےÄ مEا A2$ B≥w l #F: B@0و y f سا L ~ H لTx kò/:∑ا≠رد f √ l س,ا yرذ
Tو&%$ f ó ˚ b? π ںE 4ا ہو = > س0ا π *ارا ۔L بËد

:: 6 ÄÌ۔ 

ِہا&%$ ß f سا  Äم gرh ذj .مر $É ُ& Ä J AGM J اflد π 10 $م ‚ H J رŒڈ Ó î ^ Äاj۔ ëí vر î 10% 9@; سا π ازÔ 
K LMM1 J ”¡ ارا* l ا≠رد∑:/Tx kòل L¢ î H AGM l 9:;رt π ‡ 9 ‡ زاÉ;Q )5( $ارا ‚ م* x 0و@A2$ B≥w #F: 
J tسا روا م #F: „: ر)| J p ردBر ≈ |áت π آrہ Ä۔* ے 

 ::∑∑اا≠≠رردد  AA22$$  BB≥≥ww  ##FF::  JJ  pp@@00وو

f/8/£ز ______________________ )Ÿ ______________ ~ رŸ/ارا* >?@A BرCرD E، æ5 
Ò ____________ 9/روا@; CDC 9É;ر®

Aå@ÛåÉm
1

nA ا %∑ و ىڈ |آBؤ?
1A Ò ________________ J ¥ ____________ 

te a B/J ”¡، 0%
1
 ۔% $Ä/ںÄ9:; L ب�ا A2$ B≥w #F: B@0و y f ______________________ ا5 4ر2

______________________ 

9.. ááààââ  اا
ääããAAåå@@ççAAééãã11ååAAèè  „„::  رر))||:: 

 x ء2026 نJ TU 30 v ء2023 چرP 21 áرJ ≥ 223(6) ì SECP J S.R.O.389(1)/2023 O ء2017 ≥ا ±
0É مÇا

1
ا áàâ ہÜ ل;:J p H l )*+ Ö9 ل( &@2$

äãAå@çAéã1åAè ì اڈ$
ï
&ñڈآ روا زóز l رCر" H l و?@% )?

ïA î gرh ذj œ î دËب 
%: https://treetcorp.com/financial-reports/ 

Åلد vر î، K LMزر gرh ذj QR xا ڈÇ Ä J áàâ ا
äãAå@çAéã1åAè „: ر)| ”˘ Ä \

:
 %: 
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4.. 00%%
11
 ::√√AA22$$  œœ  @@00وو  44رر22

 P 15رÒ SMD/SE/2/(20)/2021/117 O ' لñ ،ت;@9اX – ہدÄ ىرæ%ً 8 ً%و l (SECP) ن[;9É فآ ˘ sا •ا ¨ر∏
H l µ ہو = > l 8â |ا-ا ,+ l *ارا f (ور l ،ء2021 )د

1
 √f  م. س,ا +*( yرذ F: J# 1„ا.ا ہدÄ 8ا&

ÄÌ۔ 

 3رA2@0ا 2 ىا ہر‹ ‚ · 48 ‡ زا ‡ π ز1آ J س,ا ہو = > س0ا π *ارا f √ J p س,ا π /ارذ 1„ا.ا
corporate@treetcorp.com î ذ جردj ø%2لو J TU 4ا xاÍ

ï1
 :jاŒ Äر x د≠ Ä J ل(را 

KK  LLMMرر  BB  9911;;مم CNIC  ÒÒ  //  NTN  ÒÒ ææ55  ÒÒ  //  CDC  ااBBؤؤ??
11AA  ÒÒ **kk99%% ;;77  ÒÒ **00اا  22  ىىاا@@AA2233رر 

 
 

 
 

 
 

 
 

 
 

*K LMزر π و&%$ = > س0اT
µ 3رA2@0ا 2 ىا روا k9%;7 Ò ل∆ 4ا x 9 ≤¢ J p 8ار ::

1
 ۔ÄÌ 8ا&

Ô ì J : Bء x س,ا f _
`
;¡ L¢ J ”;% ≤¢ J p *نِا گ l #F: س,ا J وT

:: π = > ‚ ?۔* )8 ىد ل 
l Ôu زرÛA@B1&، K LM@اî/*ارا ڈŒر

Cا$ڈ ⁄ا ،: Ä¢ J ےرÈ C‘ م“ رBرد J p ¢° روا :1
ï1& J رذy *نِا گ L Ä س,ا l 

Bاورر| f √ Ä D k۔ 

5.. KK  LLMMززرر  JJ  EE66دد//ںں  xxااÍÍ
ïï11

  ll  ÂÂ00@@22:: 

-F òتر f a رG اوW ارا* π 4ا ہو = > س0ا Eں f ó ˚ b? π H J K رŒرا x e اH6 ر ÄÌ۔ 
®ر;9É 4ا Ó l Â0@2 4ا زرW K LMاو Gر f a ترò 1„ا.ا

Aå@ÛåÉm
1

nA 9@; CDC ا!I اBؤ?
1A ÀوJ J 9É;س Äاj۔ 

 CCLL  MM  رروواا  KKوووو  ىىاا ..6

x 0% *ارا
1
 N SRO 2192(1)/2022! ہدÄ ىرµ f SECP J 8 ،ءœ، 2018اCL M( Œ( ± = > ;:89 7 6 ا5 4ر2

OرP 05 ء2022 )د J رذy $
:
&∫ l '، l Oىو f SECP ¢ “م PCãAü

A
 ¢آ f ےÖز J رkا ∞Ø ہو = > l :@?اx X ں∆ 2

%0 روا :K l #Fوو 1„ا.ا x *ارا î رkا م“ Wاو
1
B Î µ ٹوو yرذ K Jوو كاڈ 4ر2

1
 *L تز8ا x *ارا QR H J ۔ÄÌ 8ا&

S ST زو&%$ ءQ$%& 2026ا 27 ہو =
:: 11:30 U V q L¢ اوW H J م. س,ا +*( ہ)آ f &x9 ہر%;* Œاœ f جرد اT J 

TU وو ىاK l #F: 9@; 0%
1
V µآ jذ hرK J p gوو x *ارا 4ا H ۔ÄÌ لUا oد )ار ö Îِا yرذ K Jوو كاڈ 4ر2

1
 8ا&

Äے *: 

i.. وووو  ىىااKK  BB  wwxx  BBرر 

a. وو ىاK l #F: l Wو %∑∂ تT
:: î 0%

1
x µ *ارا نا H J 2 ىا 4ر2

1
 CNIC (آرl 8j * µ J B 8ا&

Ò، k9%;7 Ò 0ا 2 ىا روا@A23ر H J ارا* J رŒ f kv۔% د 

b. 0ا %@?و@A2نِا گ* روا 3ر l Wارا ت* x 0%
1
µ 2 ىا 4ر2

1
 ۔* l 8j 8ا&

c. وو ىاK J رذy اڈ ٹووX J ≠اY ارا* l Ôu
1: l °¢ د 1„ا.اò 9@; *نِا گ l ~� 

(authentication) J رذy l 8( *۔ 

d. وو ىاK *Z 23 اQ$%& 2026ء x V 09:00 U [ * ا 26 رواQ$%& 2026ء x _
`
 *ارا ۔* U Ã L 8j 05:00 م;

Tو ˚ ó نارود J ت( سا
\ لاڈ ٹوو öا ::

:
?Ÿ l 8ر ó ۔% 

1
% π ا„@ Ö] د لاڈ ٹووY@

ï
 8¢ J : اπ 

bj Ä¢ l تز8ا S L*۔ 
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*Lا 06 :رQ$%& 2026ء 

»»  SSڈڈرر 
 
 ))ررااڈڈ  ہہ……زز((

££  ØØ  وو  ¶¶آآ  HH  ∞∞óóىى 

 ::ٹٹ!!

1.. KK  >>اا    ÀÀ  ll  ÃÃشش 

 K ےر;Õb ۔* %ر Ã )م;@9ا ں!ود لñ( ءQ$%& 2026ا 27 ;:9 ءQ$%& 2026ا À 21  ا< π H l K ضf √ l G م. س,ا +*(
 :∑رد :„ مÇا J ر;%9ورx B ءQ$%& 2026ا f 20 “د J رL* ،نؤ;9A لڈK، ËÈ، á-1 ،—رآ –و ،A( E@?3اœ )î پرB ز£ راŒر
”F: f kòل L¢ او{ ‘å

1
m
:
’<ã@÷;و&%$ )ز ا<( ںT

 ۔* l 8j ر◊ ::

2.. îîااóó  ll  ùùىىرر 

 ۔> Ä fi ر‹ óاö îا x › ےÀود J p ó ‰د ٹوو روا ¢√ Ä € ⁄ا Ÿر &ÿ abا B ‰د ٹوو روا ¢f √ Ä س,ا سا
O$
`
& L¢ J p îاó .رÊ

1
Tو J دflا J س,ا &

:: π ‡ 48 ‡ زا · ‚ H J رŒآ ڈ„ f kòل L 8¢ ¶‰۔ CDC اBؤ?
1A 

LMزر x Ê
1
 ۔î ˚ ì Ä91; Lr ت;@9اX جرد f ء2000 ىرP 26 ÊرÀÂ 1 O ہدÄ ىرJ 8 ن[;9É فآ ˘ sا •ا ¨ر∏ ںآ&%$ 2@0&

îاó .مر H l و?@% )?
ïA J https://treetcorp.com/regulatory-information/ î دË۔> ب 

îîااóó  ll  ùùىىرر  JJ  ‘‘ÈÈ 

(a) اµ
1
?ؤBا ،f ترl ò دا&

1A LMا %∑ ;@9 رBؤ?
1A LMہو ;@9/روا ر ‹ c l ∏ر¨ Hا پوBؤ?

1A f Lروا ں c J رŒD xاÍ
ï1

 
CDC Œاœ J TU ڈ4 پا i Z Lں، &x9 ہر%;* ‘È J TU îاó .مر ^ Äا( r۔ 

(b) îاó .مر î ا ودµ
1
 ۔k ںL جرد î مر. Ò (CNIC) ڈرÔ B روا Ó ،م;ò ÄÌ k µ J 91د ہاÏ رÎ دا&

(c) 
«%ã@å
1
m@Úå@Û̀‹ واÙز )ı áˆن( روا îاó LMر J CNIC 9@; 9É;˜ٹر l °¢ Üل¯ ہ îاó .مر J )¿ µ

1
 ۔* l 8j 8ا&

(d) îاó س,ا J وT
 ۔*/r ےÆ Ä ٹر˜;9É ˘ا ;@CNIC 9 ˘ا öا ::

(e) BرCر?@A ںورادا l òتر f، Sاڈ فآ ڈر$
ï
&ñز l µ

:
ì 91;Ê ˚;91 ر˙/دادرا&

1
µ د&
1
 ;@9اH x ^ Ä ہا˛ J مر. óاò îد ˝¸ J د&

8( r )اH ˇ µ
1
 ۔)L ! 7 + 8ا&

 ff  √√  JJ  pp  سس,,اا ..3

(a) اµ
1
?ؤBا ،f ترl ò دا&

1A LMا %∑ ;@9 رBؤ?
1A LMہو ;@9/روا ر ‹ c l ∏ر¨ Hا پوBؤ?

1A f Lروا ں c J رŒD xاÍ
ï1

 
CDC Œاœ J TU ڈ4 پا i Z Lس,ا ،ں f √ J وT

 Ä #د ٹر˜;9É ˘ا ;@9 ("CNIC") ڈرe Ô B" ˘ا öا ::
Ôu ⁄ا

1: 9̀;?%: Äے r۔ 

(b) BرCر?@A ےرادا l òتر f، Sاڈ فآ ڈر$
ï
&ñز l µ

:
ì 91;Ê ˚;91 ر˙/دادرا&

1
µ د&
1
Tو J س,ا òد ˝¸ J د&

:: Æ 7 8( r )اH 
ˇ µ
1
 ۔)L ! 7 + 8ا&
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µµ
::
$اڈ فآ ڈرJ ¥، H J S م—ا D Jا ƒ√ا فآ áرآ H J روا ء2017 ≥ا ± ==  ;;@@99ÉÉ;;99  رراا&&

ï
&ñز J ÄÅ à _

`
;X W x H J 

p نا l ø
1
2áت J âض Ç v*| 2026ء π É )ل l )ت J p، v 30 vء2029 ن x اÇ0 مÉ

1
2$@& L*، fl 6,000,000/- ور‡ 

))Ï *0 ف‚ ‡ور( á9+ ûوü ادا Ä¢ l ¬0 ىر%
1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ
::
_ ü àو99ÉÉ;;99@@;;  == Ã û  رراا&&

`
;X W J و+ ä ãå، çر ،تدé| روا H l Bèê و $

:
&ë f نا l í ø

1
2áت J âض Lr۔ 

ÊÊ
11
&&00@@22  µµ
::
$اڈ فآ ڈر99ÉÉ;;99@@;;  == H J S  رراا&&

ï
&ñز x سا µ

:
@$و`د ;@9 ےó ˚ ûX لñ ،تáاïا ىروî م“ J p (آرد î ì دادرا&

1
& î دò Ä¢، B 

ôز ö۔> ;:89 ;@9ا 

6.. ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  xx  ددااددرراا&&

::
%%99ووررJJ  BB  للJJ  ≥≥  208  JJ  TTUU  zz  ءء2017  ≥≥اا  ±±  ،،ÄÄ  JJ  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  ∫∫اا&&   ررkkاا  ىىرر;;

JJ  اا  نناارروودد√√ƒƒ  00اا//ںں∆∆  ≈≈اا
11AA22رر««

AAãã@@»»ãã11……  
11
&&  JJ  ))¿¿  ll  ''  ررآآÊÊ

11
&&  õõ  >>اا$$

1111
&&úú  ll  ~~��  دد  ىىرر¬¬  رروواا--:: 

µµ
::
0É مÇا x ء2026 ن99ÉÉ;;99@@;;  == 30 v  رراا&&

1
2$@& áàâ )ل l Ö9:;ل Üہ áàâ ا

äãAå@çAéã1åAè J – !" f ùab& Äہد، zل J Bا ىر;%9ورkر J نارود 
0ا/ں∆ ≈ا ƒ√ا

1A2ر«
Aã@»ã1… 

1
& J )¿ l ' ر®@ûå@ãAü

A
2 9É;ا< †ر$

11
&ú l 0%

1
 ۔> l 8â ¢° روا ىر¬ ،�~ ا5 4ر2

ÊÊ
11
&&00@@22  µµ
::
0É مÇا x ء2026 نx 30 v ¶آ •§ا £ 99ÉÉ;;99@@;;  == H J  رراا&&

1
0ا/ں∆ ≈ا ƒ√ا f رkا ىر;%9ورJ B لz نارود J ل( &@2$

1A2ر«
Aã@»ã1… 

1
& 

J )¿ l ' “ر م®@ûå@ãAü
A
2 9É;ا< †ر$

11
&ú l ¬ىر B ôز öسا روا ،> ;:89 ;@9ا ß f £ آ •§ا¶ x H l 8?

1
% π “م îا ىروïاáت 

Ä¢ م“ روا ®O و`د$@
1
 ۔> ;:89 ;@9اö زS © „: ™¢ B ˚ ôا/¢ò Äد î (indentures) تاûX/تا&

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
Tو سا روا * >ر &

:: „: 
~+ Üر, ہ L*۔ 

7.. ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  xx  ددااددرراا&&

::
$$ااڈڈ  ففآآ  ڈڈررÄÄ  JJ،،  HH  JJ  SS  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  ∫∫اا&&

ïï
&&ññزز  xx  30  vvءء2027  نن  xx  ااÇÇ00  ممÉÉ

11
22$$@@&&  ááààââ  ))لل  

JJ  pp  ––  µµ
11
ûûåå@@ããAAüü@@®®رر((  ́´&&

AA
22  99ÉÉ;;رر¨̈((  JJ  ))¿¿  >>اا$$

1111
&&úú  ll  ¬¬ىىرر  BB  ôôزز  öö9911اا;;:: 

µµ
::
0É مÇا x ء2027 نx 30 v ڈر99ÉÉ;;99@@;;  == H J S  رراا&&

1
2$@& áàâ )ل J p – µ

1
&´ J )¿ l 8¢ ا< }او$

11
&ú l ab& û≠ l ¸د î 

(case-to-case) ¬ىر B ôز ö۔> ;:89 ;@9ا 

ÊÊ
11
&&00@@22  µµ
::
$ا< Ã ہدÄ ر¬ l ڈر99ÉÉ;;99@@;;  == S  رراا&&

11
&ú K LMزر l ¬ر Äر, ہد L9 روا * ں%;”Áىر¬/�~ ہ J p م. س,ا +*( ہ)آ f K 

LMزر J )Æ Æ l 8j *۔ 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
Tو سا روا * >ر &

:: „: 
~+ Üر, ہ L*۔ 

8. µµ
::
$اڈ فآ ڈرS ،¶آ •§ا £ 99ÉÉ;;99@@;;  == H J  رراا&&

ï
&ñز J ÄÅ روا £ Ø و ¶آ H ∞óى x )*+ ا5 م. س,ا f K LMزر l 

Ø∞ µ و te *;%9 ہرx& ہدÄ ر¬
:
$S Oا روا (آرد î ì نا ،ذ± J ںودادرا&

`
& ≤¢ J p ىدا≤ا ¥ f “م îا ىروïاáت Ä¢ B 

ôز ö89 ;@9ا:; <، µ f ∂ ∑0@2 ∏ا •ا ¨رs ˘ 9 فآÉ;]9 ،نÉ;]ا نrا كs، π9ڈ لÉ;ى<ز H 9 فآÉ;]ن E، Íں، áàâ 
@$و`د م“ س;J 9É ےرادا ;@9 †رøا Ωæ و ىªºر 6د ˚ ó ∫ نِوõ ;@9 ن[;9É روا ںورادا

1
Êر. ،ںوûX لñ تا&

1
$óر ،&

11
 î ں¿ا≠رد روا &

_ ;91اS ^ Äا روا ;ò Ä91د
`
;¡ <، ¬ ó ˚ اz H 9@; ےرادا J م. )9 س,ا f، µ f H √ Ä¢ 9@; د ٹوو‰ l ƒرا L، 

√ د ٹوو روا‰ l Gض π H l 8?
1
% π îاó .رÊ

1
@$و`د – 6د روا &

1
 ،ل∆ا م“ ہو روا ،;91اÄ ^ روا ;S ≈ Ä91ا ،;ò Ä91د î تا&

µ ہرv &x -د مmا مB روا رkا
:
$x O ںودادرا&

`
& ≤¢ J p î9 » ،ىرو@; ∂∑% L۔ں 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
Tو سا روا * >ر &

:: „: 
~+ Üر, ہ L*۔ 

9. ÄÅ l تز8ا π x| ˚ ا 6دÖ ز$@& ô۔;91* ر 
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(ix) ±±  ءء2017  ≥≥اا  JJ  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  ππاا  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ددااددرراا&&

::
&&∫∫//$$

::
  ،،∫∫اا&&

øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا
11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
$ م“ روا ¥ J م—ا – œ JاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&

:
& ”!ú ‘Œں l ’ π ÷ذ ،طو? H >?@A >0@A2M1 

å@ãÉå@ã€ ⁄رو j ƒ ("TTLLC") xا jا
A
‹ µ
:
B µ :„ )ف‚ ‡ور ڑو9É;Q Ä( ‡ور -/f fl 50,000,000 ترl ò ض&

:
 ض&

%0 ىر¬ l زرJ p H J K LM ‰د
1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ

::
$ م“ روا ¥ J (5)5 ہœ J ”ÁاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&

:
& ”!ú ‘Œں l ’ π ÷طو، AB

1
Cã1D J اEم 

f #F: l Gض π H l ذ? H J TTLLC J p سا روا l 8?
1
% π ËÈ Íں/áàâ ںورادا J Î f fl 

ÓرA r@?رCرB ساl Ä :„ )ف‚ ‡ور ڑوR Ä( ‡ور -/650,000,000
1A
 l زرÄ¢ J p H J K LM ىر8 ں;@

%0 ىر¬
1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ
::
 î 7 8( r د¸ L، l ترò ˚ ˙ ،ہyو ˘ ;@9 ¯ ،˜ ،پا كرá ،دÙ حِ سا Ú B Û∂ حِ }او 99ÉÉ;;99@@;;  == .Ô l 8¢  رراا&&
v ËÈ ˝ 9@; ا˛e ˝ روا áàâ ا ےراداƒ !! l "ڈ" ن;91/ڈ #àت î وòل Ä$ %۔ 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
 سا روا * >ر &

Tو
:: „: ~+ Üر, ہ L*۔ 

(x) ±±  ءء2017  ≥≥اا  JJ  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  SSاا  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ںںووددااددرراا&&

::
&&∫∫//$$

::
  ،،∫∫اا&&

øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا
11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
W µاو ¢;TBL J áV † 9É روا J ≥ 199 J TU، H )"≥ا"( ء2017 ≥ا ± ==  ;;@@99ÉÉ;;99  رراا&&

:
 P 27رO ہJ ûX ض&

?J ¥ H l 8 ءQ$%& 2025ا
1
% π >?@A Ÿى E ("TBL") x دY@

ï
 Z µ

:
 ڑوÄ ے!;%9( ‡ور á[ 926,312,852 ض&

$
:
&\ *0 9% ab ہر;

1
ƒ ab` 0* _ ڑوÄ ت( برا @„ا( ‡ور á[ 1,073,687,148 دÙ ہÜ ^ روا )‡ور 9É;]ú نو;Ï Ù 9%آ را&

1
 را&

%0 ىر¬ l زرx TBL J te a f bj Ä¢ J p K LM )‡ور 9É;]ú <;:9ڑا Ù @„ا
1
 8â <، c J ىد ا5 4ر2

p TBL J 200,000,000 )d Äڑو( te a 10/- ور‡ )9 سدÉ;]ú ور‡( e a l ح π، J اf g (par 
value) î، H x 8ٹ*ا روا ىر i 8j k۔ 

(xi) ±±  ءء2017  ≥≥اا  JJ  ≥≥  183(3)  ìì  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ںںووددااددرراا&&

$$  SSاا
::
&&∫∫//$$

::
øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا  ،،∫∫اا&&

11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
 E ("TBL") J، H l ىH >?@A Ÿ ?ذ J ≥ 183(3) ì ≥ 199 J TU، H l ء2017 ≥ا ± ==  ;;@@99ÉÉ;;99  رراا&&

l f kv205,000,000 ،د )d Äڑو Pف‚ 0* س( „: te a l ا سڈ!B@Cç
Aém1nA )ÀáÃ Bىر π دoىراد( J 

p H J K LMزر l ¬0 ىر%
1
q f )0%رp áوا 8â <، v ىد ا5 4ر2

1
tِ µر;:s( 9ا كrا ن[;9É 4ر2

1
uو&
1: î TBL J 

a l ارv g î TBL J a l µ
1
uو&
 z g îا ،yرذ J رJ wx B (negotiated deal) ےدâ ÙاÄا& ;@9/روا :1

 ۔� %∑∂ ~Eا f( l 8( * v H l "* د{ ;@9 ٹ* @„ا( f زا|ا }ا روا

ÊÊ
11
&&00@@22  µµ
::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J دادرا&

`
Tو سا روا * >ر &

:: 
„: ~+ Üر, ہ L*۔ 

5.. HH  JJ  SSااڈڈ  ففآآ  ڈڈرر$$
ïï
&&ññزز  JJ  ÄÄÅÅ  JJ  ûûووüü  ll  ¬¬ىىرر:: 

H J Sاڈ فآ ڈر$
ï
&ñز J ÄÅ J p Ç v*| 2026ء π É )ل l )ت J p fl 6,000,000/- ور‡ ))Ï *0 ور‡ 

 ۔* 8j ىد H l 9É;Ü J TU ت.اÖ 6د روا Ñؤ*ا ۔-د ىر¬ ü lوá9+ û )ف‚
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ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
 سا روا * >ر &

Tو
:: „: ~+ Üر, ہ L*۔ 

(vi) ±±  ءء2017  ≥≥اا  JJ  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  ππاا  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ددااددرراا&&

::
&&∫∫//$$

::
  ،،∫∫اا&&

øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا
11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
$ م“ روا ¥ J م—ا – œ JاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&

:
& ”!ú ‘Œں l ’ π ÷ا ،طو√ƒ 0ا ≈ا

1A2رÿ
A@1 9| 

 >@bã;و )*ا :
1
& E ("Hi-Tech") x رو⁄ €å@ãÉå@ã

A
‹ µ
:
 :„ )ف‚ ‡ور 0* <=( ‡ور -/f fl 4,200,000 ترl ò ض&

B µ
:
%0 ىر¬ l زرl Â0@2 J p H J K LM سا ;@9/روا ‰د ض&

1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ
::
 î 7 8( r د¸ L، l ترò ˚ ˙ ،ہyو ˘ ;@9 ¯ ،˜ ،پا كرá ،دÙ حِ سا Ú B Û∂ حِ }او 99ÉÉ;;99@@;;  == .Ô l 8¢  رراا&&
v ËÈ ˝ 9@; ا˛e ˝ روا áàâ ا ےراداƒ !! l "ڈ" ن;91/ڈ #àت î وòل Ä$ %۔ 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
 سا روا * >ر &

Tو
:: „: ~+ Üر, ہ L*۔ 

(vii) ±±  ءء2017  ≥≥اا  JJ  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  ππاا  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ددااددرراا&&

::
&&∫∫//$$

::
  ،،∫∫اا&&

øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا
11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
$ م“ روا ¥ J م—ا – œ JاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&

:
& ”!ú ‘Œں l ’ π ÷ذ ،طو? H >?@A @ 

E x رو⁄ €å@ãÉå@ã
A
‹ µ
:
B µ :„ )ف‚ ‡ور ڑوÄ @„ا( ‡ور -/f fl 10,000,000 ترl ò ض&

:
 J p H J ‰د ض&

K LMزر l ¬0 ىر%
1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ
::
 î 7 8( r د¸ L، l ترò ˚ ˙ ،ہyو ˘ ;@9 ¯ ،˜ ،پا كرá ،دÙ حِ سا Ú B Û∂ حِ }او 99ÉÉ;;99@@;;  == .Ô l 8¢  رراا&&
v ËÈ ˝ 9@; ا˛e ˝ روا áàâ ا ےراداƒ !! l "ڈ" ن;91/ڈ #àت î وòل Ä$ %۔ 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
 سا روا * >ر &

Tو
:: „: ~+ Üر, ہ L*۔ 

(viii) ±±  ءء2017  ≥≥اا  JJ  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  ππاا  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ددااددرراا&&

::
&&∫∫//$$

::
  ،،∫∫اا&&

øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا
11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
$ م“ روا ¥ J (5)5 ہœ J ”ÁاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&

:
& ”!ú ‘Œں l ’ π ÷طو، AB

1
Cã1D J اEم f 

#F: l Gض π H J Hپو Iن J £ز µ
1
&∑A >?@A KLM1 NرO )ذ? H( J p سا روا l 8?

1
% π ËÈ 

Íں/áàâ ںورادا J Î f fl 500,000,000/- ور‡ )Pس Äف‚ ‡ور ڑو( „: l Äسا BرCر?@A rرÓ
1A
 ¢Ä ىر8 ں;@

J p H J K LMزر l ¬0 ىر%
1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ
::
 î 7 8( r د¸ L، l ترò ˚ ˙ ،ہyو ˘ ;@9 ¯ ،˜ ،پا كرá ،دÙ حِ سا Ú B Û∂ حِ }او 99ÉÉ;;99@@;;  == .Ô l 8¢  رراا&&
v ËÈ ˝ 9@; ا˛e ˝ روا áàâ ا ےراداƒ !! l "ڈ" ن;91/ڈ #àت î وòل Ä$ %۔ 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
 سا روا * >ر &

Tو
:: „: ~+ Üر, ہ L*۔ 
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ÊÊ
11
&&00@@22  µµ
::
 î 7 8( r د¸ L، l ترò ˚ ˙ ،ہyو ˘ ;@9 ¯ ،˜ ،پا كرá ،دÙ حِ سا Ú B Û∂ حِ }او 99ÉÉ;;99@@;;  == .Ô l 8¢  رراا&&
v ËÈ ˝ 9@; ا˛e ˝ روا áàâ ا ےراداƒ !! l "ڈ" ن;91/ڈ #àت î وòل Ä$ %۔ 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
 سا روا * >ر &

Tو
:: „: ~+ Üر, ہ L*۔ 

(iii) ±±  ءء2017  ≥≥اا  JJ  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  ππاا  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ددااددرراا&&

::
&&∫∫//$$

::
  ،،∫∫اا&&

øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا
11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
$ م“ روا ¥ J م—ا – œ JاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&

:
& ”!ú ‘Œں l ’ π ÷ا ،طو√ƒ 0ا ≈ا

1A2رÿ
A@1 >?@A 

9É;رو E ("TPL") x رو⁄ €å@ãÉå@ã
A
‹ µ
:
B µ :„ )ف‚ ‡ور 0* /( ‡ور -/f fl 3,500,000 ترl ò ض&

:
 ;@9/روا ‰د ض&

%0 ىر¬ l زرl Â0@2 J p H J K LM سا
1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ
::
 î 7 8( r د¸ L، l ترò ˚ ˙ ،ہyو ˘ ;@9 ¯ ،˜ ،پا كرá ،دÙ حِ سا Ú B Û∂ حِ }او 99ÉÉ;;99@@;;  == .Ô l 8¢  رراا&&
v ËÈ ˝ 9@; ا˛e ˝ روا áàâ ا ےراداƒ !! l "ڈ" ن;91/ڈ #àت î وòل Ä$ %۔ 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
 سا روا * >ر &

Tو
:: „: ~+ Üر, ہ L*۔ 

(iv) ±±  ءء2017  ≥≥اا  JJ  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  ππاا  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ددااددرراا&&

::
&&∫∫//$$

::
  ،،∫∫اا&&

øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا
11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
$ م“ روا ¥ J م—ا – œ JاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&

:
& ”!ú ‘Œں l ’ π ÷ا ،طو√ƒ 0ا ≈ا

1A2رÿ
A@1 >?@A 

å@ãÉå@ã€ ⁄رو A( E ("THRM") x@?3اî( 2 رآ 1ا
A
‹ µ
:
 ‡ور ڑوÄ @„ا( ‡ور -/f fl 10,000,000 ترl ò ض&

B µ :„ )ف‚
:
%0 ىر¬ l زرl Â0@2 J p H J K LM سا ;@9/روا ‰د ض&

1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ
::
 î 7 8( r د¸ L، l ترò ˚ ˙ ،ہyو ˘ ;@9 ¯ ،˜ ،پا كرá ،دÙ حِ سا Ú B Û∂ حِ }او 99ÉÉ;;99@@;;  == .Ô l 8¢  رراا&&
v ËÈ ˝ 9@; ا˛e ˝ روا áàâ ا ےراداƒ !! l "ڈ" ن;91/ڈ #àت î وòل Ä$ %۔ 

ÊÊ
11
&&00@@22  µµ

::
µ *;%9 ہر99ÉÉ;;99@@;;  == &x  رراا&&

:
$O روا (آرB :„ مÇا J م. س,ا +*( ہ)آ H J ىر¬ ' ىد ¥ J ںودادرا&

`
 سا روا * >ر &

Tو
:: „: ~+ Üر, ہ L*۔ 

(v) ±±  ءء2017  ≥≥اا  JJ  ≥≥  199  JJ  ¥¥  ggررhh  ذذjj  ØØ∞∞  µµ
::
$$  ππاا  ~~  ))88  ∏∏  %%∑∑∂∂  رروواا  ;;ÄÄ9911  ررîî  ôô  ددااددرراا&&

::
&&∫∫//$$

::
  ،،∫∫اا&&

øø  ;;@@99//رروواا  ںںººææاا//ººΩΩاا
11
 ::;;ÄÄ9911  رر¬¬  ¡¡  JJ  نناا  ;;@@JJ  ))¿¿  99  فف22

µµ
::
$ م“ روا ¥ J م—ا – œ JاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&

:
& ”!ú ‘Œں l ’ π ÷ا ،طو√ƒ 0ا ≈ا

1A2رÿ
A@1 4زڈ 

E ("LOADS") x رو⁄ €å@ãÉå@ã
A
‹ µ
:
B µ :„ )ف‚ ‡ور ڑوÄ 5( ‡ور -/f fl 250,000,000 ترl ò ض&

:
 ‰د ض&

%0 ىر¬ l زرl Â0@2 J p H J K LM سا ;@9/روا
1
 ۔> 8â ىد ا5 4ر2

ÊÊ
11
&&00@@22  µµ

::
 ≈ا ƒ√ا ،طو÷ l ’ π ںú ‘Œ!” م“ 6د روا ¥ J (5)5 ہœ J ”ÁاŒ روا J ≥ 199 ≥ا ==  ;;@@99ÉÉ;;99  رراا&&
0ا
1A2رÿ

A@1 LOADS J p سا روا l 8?
1
% π ËÈ Íں/áàâ ںورادا J Î f fl 550,000,000/- 7( ‡ور Äڑو 

ÓرA r@?رCرB ساl Ä :„ )ف‚ ‡ور
1A
µ ں;@

1
%0 ىر¬ l زرÄ¢ J p H x H J K LM ىر8 ;@9/روا ¢Ä 8ا&

1
 ىد ا5 4ر2

8â <۔ 

ÊÊ
11
&&00@@22  µµ
::
 î 7 8( r د¸ L، l ترò ˚ ˙ ،ہyو ˘ ;@9 ¯ ،˜ ،پا كرá ،دÙ حِ سا Ú B Û∂ حِ }او 99ÉÉ;;99@@;;  == .Ô l 8¢  رراا&&
v ËÈ ˝ 9@; ا˛e ˝ روا áàâ ا ےراداƒ !! l "ڈ" ن;91/ڈ #àت î وòل Ä$ %۔ 



Annual Report 2025-26 291



Treet Corporation Limited292

KEY OPERATING
FINANCIAL DATA
* Restated
Rs. In Million 2026 2025 2024* 2023* 2022 2021 2020

Sales 26,258 26,688 25,086 23,353 15,790 14,192 11,112
Export Sales 2,302 2,924 2,929 3,534 2,313 2,513 2,042
Gross Profit 7,795 7,188 5,847 5,126 2,669 2,547 1,310
Profit/(loss) before Taxation 1,661 1,179 257 281 -56 1,122 -2,555
Profit/(loss) after Taxation 779 558 -60 28 -303 548 -2,656
Shareholders' Equity+ Revaluation Surplus 10,051 8,020 5,674 3,182 9,669 10,105 6,795
Fixed Asset-Net 12,092 11,422 10,769 9,981 16,990 16,861 13,912
Total Assets 26,515 24,718 23,190 19,909 25,323 25,785 22,723
Total Liabilities 16,464 16,698 17,516 16,727 15,653 15,681 15,928
Current Assets 12,685 12,518 11,491 9,246 7,275 6,981 5,996
Current Liabilities 12,512 12,591 12,978 12,847 13,125 14,026 15,022
Cash Dividend 0% 0% 0% 0% 0% 10% 0%
Stock Dividend 0% 0% 0% 0% 0% 0% 0%
Share Outstanding 371 371 371 179 179 175 170

Important Ratios 2026 2025 2024 2023 2022 2021 2020

Profitability
Gross Profit 29.68% 26.93% 23.31% 21.95% 16.90% 17.95% 11.79%
Profit/ (loss) before Tax 6.32% 4.42% 1.02% 1.21% -0.35% 7.91% -23.00%
Profit/ (loss) after Tax 2.97% 2.09% -0.24% 0.12% -1.92% 3.86% -23.90%

Return to Equity
Return on Equity before Tax 16.52% 14.70% 4.52% 8.84% -0.58% 11.11% -37.61%
Return on Equity after Tax 7.75% 6.96% -1.06% 0.89% -3.13% 5.42% -39.09%
Earning per share  2.02  1.36 -0.46 -0.003 -1.77 3.24 -15.46

Liquidity/Leverage
Current ratio  1.01  0.99  0.89  0.72  0.55  0.50  0.40 
Break-up value per Share  27.09  21.62  15.29  17.80  54.10  57.79  40.01 
Total Liability to Equity  1.64  2.08  3.09  5.26  1.62  1.55  2.34 

% Change 2026 2025 2024 2023 2022 2021 2020

Sales -1.61% 6.38% 7.42% 47.90% 11.26% 27.72% -7.19%
Export Sales -21.29% -0.17% -17.11% 52.78% -7.98% 23.06% -19.53%
Gross Profit 8.44% 22.94% 14.06% 92.06% 4.80% 94.48% 5.03%
Profit Before Taxation 40.81% 359.39% -8.78% 605.30% -104.96% 143.92% 31.13%
Profit after Taxation 39.59% 1031.07% -311.24% 109.37% -155.30% 120.63% 24.97%
Shareholders' Equity+Revaluation Surplus 25.32% 41.34% 78.33% -67.09% -4.31% 48.71% -25.01%
Fixed Asset-Net 5.86% 6.07% 7.90% -41.26% 0.76% 21.20% -14.42%
Total Assets 7.27% 6.59% 16.48% -21.38% -1.79% 13.48% -8.12%
Total Liabilities -1.40% -4.67% 4.72% 6.86% -0.18% -1.55% 1.64%
Current Assets 1.33% 8.94% 24.27% 27.09% 4.22% 16.42% -22.54%
Current Liabilities -0.63% -2.98% 1.02% -2.12% -6.43% -6.63% -1.10%
Dividend  -    -    -    -   -100% 100%  -   
Shares Outstanding 0.00% 0.00% 107.60% 0.00% 2.22% 2.95% 2.65%
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I/We, 	 of 	 being a member of Treet Corporation Limited, 

holder of 	  Ordinary shares as per Register Folio No. 	

For beneficial owners as per CDC List

CDC Participant I.D No. 	 Sub Account No. 	

CNIC No	

Passport No.

Hereby Appoint Mr. /Mrs. /Miss 	  of 	  person or failing him 

/ her Miss / Mrs / Mr. 	  of 	  

another person on my / our proxy to attend and vote for me / us and my / our behalf at Annual General Meeting of

the Company to be held on October 27th, 2026 at 11:30A.M. at -72B, Quaid-e-Azam Industrial Estate Kot Lakhpat,

Lahore, and at every adjournment thereof, if any and at every adjournment thereof, if any

Please affix Rupees

Fifty Revenue Stamp

Signature should agree with specimen

Signature registered with the Company

Signed this 	  day of October 2026	 Signature of Shareholder 	

	 Signature of Proxy 	

1.	 WITNESS 2.	 WITNESS

	 Signature	 	 Signature	
	 Name	 	 Name	
	 Address	 	 Address	
	 	 	

	 CNIC 	 CNIC	

1.	 This Proxy Form. Duly completed and signed, must be received at above mentioned address the 
Registered Office of the Company, not less than 48 hours before the time of holding the meeting.

2.	 If a member appoints more than one proxy and more than one instruments of proxy are deposited by a 
member with the Company, all such instruments of proxy shall be rendered invalid.

3.	 For CDC Account Holders / Corporate Entities in addition to the above the following requirements have to 
be met;

i.	 Attested copies of CNIC or the Passport of the beneficial owners and the proxy shall be provided with the 
proxy forms.

ii.	 The proxy shall produce his original CNIC or original Passport at the time of the meeting.

4.	 In case of a corporate entity, the Board of Directors resolution/power of attorney with specimen signature 
shall be submitted (unless it has been provided earlier) along with proxy form to the Company.

FORM
OF PROXY
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