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CHAIRMAN’S REVIEW

I am pleased to present the un-audited results of your Company for the first quarter ended September 30, 
2026.

The Economy

Pakistan’s economy in the opening months of FY-27 continued to consolidate the gains from macroeconomic 
stabilization, with encouraging signs of recovery across productive sectors. Large-Scale Manufacturing 
rebounded, foreign exchange reserves strengthened and the fiscal position remained manageable, although 
elevated global oil prices continued to exert pressure on inflation, purchasing power and the import bill.

On the external front, the current account posted a deficit of USD 543 million (Jul–Aug FY-27), against a deficit 
of USD 853 million in the same period last year — a reflection of strong workers’ remittances, which helped 
offset rising import demand. Exports grew by 4.0% to USD 5.4 billion, while imports increased by 11.4% to 
USD 11.6 billion during Jul–Aug FY-27. Workers’ remittances also posted growth, amounting to USD 10.9 
billion (up 14.0% year-on-year) during Jul–Sep FY-27. Net Foreign Direct Investment (FDI) inflows stood at 
USD 494.5 million (up 24.0% year-on-year), driven by sectors such as power and financial services. Total 
liquid foreign exchange reserves stood at approx. USD 26.8 billion as of September 25, 2026, with SBP-held 
reserves at USD 21.4 billion. On September 30, 2026, the USD/PKR exchange rate stood at PKR 277.1 per 
USD, underscoring relative stability in the currency market. The cumulative CPI inflation for Jul–Sep FY-27 was 
10.2% as compared to 3.6% in the same period last year and annual inflation in August 2026 was 11.1% 
as compared to 3.1% in August 2025. The State Bank of Pakistan, at its September 2026 meeting, kept the 
policy rate unchanged at 11.5%.

The Pakistan Stock Exchange also remained resilient, with the KSE-100 index surpassing 169,000 points 
on September 30, 2026. Meanwhile, Large-Scale Manufacturing (LSM) index rebounded in July 2026, with 
growth of 3.0% (year-on-year) and 9.5% over June 2026. Several sub-sectors such as automobiles, wearing 
apparel and tobacco contributed to the recovery.

Operating Results

During the first quarter of FY-27, your Company achieved sales of Rs.8.1 billion as compared with Rs.8.5 
billion in the same quarter of last year, down by 4.6%. This reflects lower volume due to weaker demand in the 
replacement market and intense price competition. Cost of sales was registered at Rs.7.5 billion as compared 
to Rs.7.6 billion of last year down by 1.1%. As a result, gross profit declined by 34.2% to Rs. 580 million from 
Rs. 882 million, as lower sales volumes and higher input costs continued to exert pressure on margins, partly 
mitigated by cost optimization measures. Operating expenses were reduced by 3.3% to Rs. 561 million from 
Rs.580 million. Finance cost increased to Rs.279 million from Rs.221 million on account of higher inventory 
level.

The Company recorded a loss before tax of Rs. 247 million, compared with a profit before tax of Rs. 84 million 
in the same quarter last year. After providing Rs.89 million for taxation, mainly minimum turnover tax, the loss 
after tax stood at Rs.336 million as compared to profit of Rs.50 million. Loss per share for the quarter was 
Rs.9.60 as compared to earnings per share of Rs.1.44 for the same quarter last year.

The quarter’s performance underscores the need to strengthen operating profitability and improve cash 
generation to ultimately reduce the finance cost. Management is addressing these challenges through 
disciplined pricing, including a more targeted use of discounts, together with continued cost optimization and 
tighter working-capital management.

Future Prospects

Pakistan’s economic outlook remains cautiously favorable, with activity expected to strengthen gradually, 
supported by improved external buffers, stronger remittances, services exports and recovering industrial 
activity. However, elevated global oil prices, renewed inflationary pressures and higher import costs remain key 
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risks. Continued progress on revenue mobilization, energy and tax reforms, together with sustained external 
inflows and investment, will be important for maintaining macroeconomic stability and supporting durable 
growth. For the battery industry, the pace of recovery will also depend on consumer purchasing power that 
will improve the demand and the extent to which input-cost pressures can be absorbed or passed through 
to customers.

The battery industry continues to undergo structural transformation, driven by changing customer preferences, 
growing demand for maintenance-free and lower-ampere batteries and increasing adoption of lithium-ion 
solutions. Intense price competition, competitively priced imported lithium batteries and the unorganized 
sector continue to place pressure on demand and margins, keeping the competitive environment challenging.

Despite these challenges, your Company remains committed to strengthening its competitive position through 
disciplined price management while protecting its premium positioning through product innovation, operational 
efficiency and cost control. 

Your Company will continue to adopt a market-centric approach, with greater focus on customer service, 
retailer and dealer engagement and sharper product positioning. The Company will also seek to strengthen its 
presence in existing markets while selectively pursuing new domestic and export opportunities with emphasis 
on quality and technological improvements. 

Acknowledgements
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management staff of all cadres of the Company.

I would also like to thank our JV Partners GS Yuasa International Limited; Japan, Board of Directors, 
shareholders, bankers, vendors and customers for their continuous support and guidance. I also thank Mr. 
Mansoor Jamil Khan, Chief Executive Officer of your Company and the management team for their dedication 
and commitment in navigating a challenging business environment.

	 Aamir H. Shirazi	
Karachi: October 19, 2026	 Chairman

(Perseverance pays rich dividend)
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2026

Un-audited Audited
September 30, June 30,

2026 2026
Note ---- (Rupees in ‘000) ----

ASSETS
Non-current assets
Property, plant and equipment 5  4,842,534  5,014,499 
Investments  -    -   
Long term loans  6,491  7,678 
Long term deposits  53,757  53,757

 4,902,782  5,075,934 
Current assets
Stores, spares and loose tools  689,790  712,486 
Stock-in-trade 6  9,381,048  10,165,229 
Trade debts 7  3,771,824  3,526,029 
Loans and advances  41,523  49,827 
Deposits and prepayments 8  155,148  13,547 
Investments  137,685  134,187 
Other receivables  1,616  -   
Sales tax refundable - net  81,382  132,829 
Taxation - net  1,135,483  1,399,303 
Bank balances  812,111  909,621 

 16,207,610  17,043,058 
Total assets  21,110,392  22,118,992 

EQUITY AND LIABILITIES
Share capital and reserves
Authorized capital
150,000,000 (June 30, 2026: 150,000,000) ordinary shares of Rs.10 each  1,500,000  1,500,000 
Issued, subscribed and paid up capital
35,017,033 (June 30, 2026: 35,017,033) ordinary shares of Rs.10 each  350,170  350,170 
Revenue reserves

General reserve  5,037,500  5,037,500 
Un-appropriated profit  962,642  1,298,770 

 6,000,142  6,336,270 
Capital reserve

Surplus on revaluation of leasehold land  849,586  849,586 
Total equity  7,199,898  7,536,026 
Liabilities
Non-current liabilities
Lease liabilities  332,953  362,201 
Sindh development and maintenance - infrastructure cess  170,066  239,487 
Long term borrowings 9  1,035,594  1,210,570 
Deferred income - government grant  7,770  8,675 
Staff retirement benefits  145,487  130,005 
Deferred taxation  123,362  135,865 

 1,815,232  2,086,803 
Current liabilities
Trade and other payables 10  4,426,461  4,381,997 
Accrued mark-up  196,273  85,517 
Current portion of:
 - lease liabilities  129,988  120,729 
 - Sindh development and maintenance - infrastructure cess  136,761  57,859 
 - long term borrowings  597,728  566,477 
 - deferred income - government grant  3,882  4,080 
Short term borrowings 11  6,542,834  7,218,169 
Unclaimed dividend  61,335  61,335 

 12,095,262  12,496,163 
Total liabilities  13,910,494  14,582,966 
Contingencies and commitments 12
Total equity and liabilities  21,110,392  22,118,992 
The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

Aamir H. Shirazi Mansoor Jamil Khan Muhammad Shoaib
Chairman Chief Executive Officer Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Quarter ended
September 30, September 30,

Note 2026 2025
------(Rupees in ‘000)------

Sales - net  8,087,603  8,475,849 

Cost of sales 13  (7,507,274)  (7,593,538)

Gross profit  580,329  882,311 

Distribution cost  (426,154)  (429,562)

Administrative expenses  (134,824)  (150,369)

Other income  27,249  21,930 

Other expenses  (14,555)  (19,453)

Profit from operations  32,045  304,857 

Finance cost  (278,982)  (220,714)

(Loss) / Profit before income tax, final tax and revenue tax  (246,937)  84,143 

Final tax  (524)  (2,236)

Revenue tax  (101,170)  (85,165)

(Loss) before income tax  (348,631)  (3,258)

Income tax

Current tax - for the quarter including super tax  -    (20,871)

    - for the prior years  -    -   

Deferred tax  12,503  74,585 

 12,503  53,714 

(Loss) / Profit after taxation  (336,128)  50,456 

Other comprehensive income  -    -   

Total comprehensive (loss) /  income  (336,128)  50,456 

Earnings per share ------Rupees------

(Loss) / Earnings per share - basic and diluted 14  (9.60)  1.44

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

Aamir H. Shirazi Mansoor Jamil Khan Muhammad Shoaib
Chairman Chief Executive Officer Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Issued, 
subscribed 
and paid-up 

capital

Revenue reserves Capital
reserve

TotalGeneral  
reserve

Unappropriated 
profit

Surplus on 
revaluation 
of leasehold 

land
--------------------------- (Rupees in ‘000) ---------------------------

Balance as at July 1, 2025  350,170  5,037,500  1,664,064  849,586  7,901,320 

Transactions with owners, 
recognized directly in equity

Total comprehensive income for the
quarter ended September 30, 2025

Profit for the quarter  -    -    50,456  -    50,456 
Other comprehensive income  -    -    -    -    -   

 -    -    50,456  -    50,456 

Balance as at September 30, 2025  350,170  5,037,500  1,714,520  849,586  7,951,776 

Total comprehensive income for the
period ended June 30, 2026

Loss for the period  -    -    (421,143)  -    (421,143)
Other comprehensive income  -    -    5,393  -    5,393 

 -    -    (415,750)  -    (415,750)

Balance as at June 30, 2026  350,170  5,037,500  1,298,770  849,586  7,536,026 

Total comprehensive income for the
quarter ended September 30, 2026

Loss for the quarter  -    -    (336,128)  -    (336,128)
Other comprehensive income  -    -    -    -    -   

 -    -    (336,128)  -    (336,128)

Balance as at September 30, 2026  350,170  5,037,500  962,642  849,586  7,199,898 
 
The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

Aamir H. Shirazi Mansoor Jamil Khan Muhammad Shoaib
Chairman Chief Executive Officer Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Quarter ended
September 30, September 30,

2026 2025
-----(Rupees in ‘000)-----

Cash flows from operating activities

(Loss) / Profit before income tax, final tax and revenue tax  (246,937)  84,143 

Adjustments for non-cash charges and other items:
Depreciation  120,454  136,325 
Amortization  -    229 
Provision for gratuity  3,591  6,703 
Provision for compensated leave absences  15,718  13,763 
Fair value gain on investments at fair value through profit or loss  (3,498)  (14,907)
Gain on disposal of operating fixed assets  (17,774)  -   
Provision for doubtful debts  6,000  5,700 
Finance cost  278,982  220,714 

 156,536  452,670 
Changes in working capital:

(Increase) / decrease in current assets
 - Stores, spares and loose tools  22,696  (65,583)
 - Stock-in-trade  784,181  (632,140)
 - Trade debts  (251,795)  (865,060)
 - Loans and advances  8,304  (16,317)
 - Deposits and prepayments  (141,601)  (124,934)
 - Other receivables  (1,616)  2,317          
 - Sales tax refundable - net  51,447  (356,972)

 471,616  (2,058,689)
Increase / (decrease) in current liabilities

 - Trade and other payables  40,987  689,906 
 512,603  (1,368,783)

Cash generated from / (used in) operations  669,139  (916,113)

Finance cost paid  (143,544)  (236,402)
Income and final taxes paid (including tax deducted at source) / refund  162,126  (387,253)
Compensated leave absences paid  (349)  (2,455)
Long term loans - net  1,187  (126)
Long term deposits - net  -    (1,620)

Net cash generated from / (used in) operating activities - carried forward  688,559  (1,543,969)
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Quarter ended

September 30, September 30,

2026 2025
-----(Rupees in ‘000)-----

Net cash generated from / (used in) operating activities - brought forward  688,559  (1,543,969)

Cash flows from investing activities
Payments for property, plant and equipment  (131,217)  (333,082)
Proceeds from sale of property, plant and equipment  214,484  27,159 

Net cash generated from / (used in) investing activities  83,267  (305,923)

Cash flows from financing activities
Lease rentals paid  (49,172)  (49,083)
Long term borrowings repaid  (144,829)  (82,015)
Short term borrowings - net  (675,335)  1,711,131 
Dividend paid  -    (728)

Net cash (used in) / generated from financing activities  (869,336)  1,579,305 

Net (decrease) in cash and cash equivalents  (97,510)  (270,587)

Cash and cash equivalents at beginning of the period  909,621  1,028,210 

Cash and cash equivalents at end of the period  812,111  757,623 

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

Aamir H. Shirazi Mansoor Jamil Khan Muhammad Shoaib
Chairman Chief Executive Officer Chief Financial Officer
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NOTES TO THE CONDENSED INTERIM FINANCIAL 
STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

1. LEGAL STATUS AND NATURE OF BUSINESS

Atlas Battery Limited (the Company) was incorporated as a public limited company on 
October 19, 1966 and its shares are quoted on Pakistan Stock Exchange Limited. The 
Company is engaged in manufacturing and sale of automotive, motorcycle and energy 
storage batteries & their allied products. The registered office is located at D-181, Central 
Avenue, S.I.T.E., Karachi. The manufacturing facilities of the Company are located at 
S.I.T.E., Karachi with branches at Karachi, Lahore, Multan, Islamabad, Faisalabad, 
Sahiwal, Peshawar, Sukkur and Rahim Yar Khan.

The Company is a subsidiary of Shirazi Investments (Private) Limited, which holds 58.86% 
(June 30, 2026: 58.86%) of issued, subscribed and paid-up capital of the Company as 
at September 30, 2026.

2. BASIS OF PREPARATION

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

- International Accounting Standard (IAS) 34 ‘Interim Financial Reporting’, issued 
by the International Accounting Standards Board (IASB) as notified under the 
Companies Act, 2017; and

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

Where the provision of and directives issued under the Companies Act, 2017 differ with 
the requirements of IAS 34, the provision of and directives issued under the Companies 
Act, 2017 have been followed.

3. CHANGES IN MATERIAL ACCOUNTING POLICIES

3.1 The material accounting policies and methods of computation adopted in the preparation 
of these condensed interim financial statements are consistent with those applied in the 
preparation of audited annual financial statements of the Company for the year ended 
June 30, 2026.

There are certain International Financial Reporting Standards, amendments to published 
standards and interpretations that are mandatory for the financial year beginning on July 
1, 2026. These are considered either not to be relevant or not to have any significant effect 
on the Company’s financial reporting and operations and are, therefore, not disclosed in 
these condensed interim financial statements.

3.2 Actuarial valuations are carried out on annual basis. The last actuarial valuation was 
carried out on June 30, 2026. The impact of re-measurement of post-employment benefit 
plans has not been incorporated in these condensed interim financial statements.

4. ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these condensed interim financial statements are in conformity with the 
approved accounting standards requires the use of certain critical accounting estimates. 
It also requires management to exercise its judgment in the process of applying the 
Company’s accounting policies.

Estimates and judgments are continually evaluated and are based on historical experience 
and other factors, including the expectation of future events that are believed to be 
reasonable under the circumstances. Actual results may differ from these estimates.

In preparing these condensed interim financial statements, the significant judgments made 
by management in applying the Company’s accounting policies and the key sources of 
estimation and uncertainty were the same as those that applied to the audited annual 
financial statements for the year ended June 30, 2026.
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Un-audited Audited
September 30, June 30,

2026 2026
5. PROPERTY, PLANT AND EQUIPMENT Note ----- Rupees in ‘000 -----

Operating fixed assets 5.1  4,486,085  4,548,151 
Capital work-in-progress 5.5  93,249  193,449 
Right of use assets 5.7  263,200  272,899 

 4,842,534  5,014,499 

5.1 Operating fixed assets

Net book value at beginning of the period / year  4,548,151  4,711,685 
Additions during the period / year 5.2  231,419  463,475 
Disposals costing Rs.314,603 thousand
 (June 30, 2026: Rs.272,531 thousand)
 - at net book value 5.3  (196,711)  (151,089)
Depreciation charged during the period / year  (96,774)  (467,625)
Written off  -  (8,295)
Net book value at end of the period / year 5.4  4,486,085  4,548,151 

5.2 Additions to operating fixed assets,
  including transfer from capital work-in-progress,
  during the period / year:

Buildings on leasehold land  -  9,801 
Plant and machinery  55,621  137,251 
Office equipment  -  10,918 
Computers and accessories  11,388  15,210 
Furniture and fixtures  -  414 
Air conditioners  -  4,760 
Vehicles  164,410  285,121 

 231,419  463,475 

5.3 Disposals during the period / year:

Buildings on leasehold land  -  1,744 
Plant and machinery  137,637  7,493 
Computers and accessories  -  2,077 
Furniture and fixtures  2,021  95 
Air conditioners  -  1,270 
Vehicles  57,053  138,410 

 196,711  151,089 

5.4 Plant and machinery includes dies and moulds:

- Atlas Engineering (Private) Limited - a related party
     [aggregate cost Rs.Nil thousand
     (June 30, 2026: Rs.191,379 thousand)]  -  127,606 
- Others [aggregate cost Rs.109,720 thousand
     (June 30, 2026: Rs.112,089 thousand)]  47,744  49,505 

 47,744  177,111 

5.4.1 These are held by various vendors of the Company as these dies and moulds are used by 
the vendors for producing certain parts for supply to the Company.

Un-audited Audited
September 30, June 30,

2026 2026
5.5 Capital work-in-progress Note ----- Rupees in ‘000 -----

Land & Buildings (on leasehold land)  61,178  11,966 
Plant and machinery  23,125  19,655 
Air conditioners  367  367 
Vehicles  8,579  161,461 

5.6  93,249  193,449 
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Un-audited Audited
September 30, June 30,

2026 2026
Note ----- Rupees in ‘000 -----

5.6 Includes related party balances

Atlas Honda Limited  920  2,098 
Pakistan Cables Limited  11,180  - 
Honda Atlas Cars (Pakistan) Limited  4,710  131,013 

 16,810  133,111 

5.7 Right of use assets

Net book value at beginning of the period / year  272,899  370,147 
Adjustment due to lease modification  13,981  (451)
Depreciation charged during the period / year  (23,680)  (96,797)
Net book value at end of the period / year  263,200  272,899 

6. STOCK-IN-TRADE

Raw materials and components:
  - in hand  3,357,275  4,218,695 
  - with third parties 6.1  531,234  544,505 

 3,888,509  4,763,200 
Work-in-process  2,096,087  2,575,205 
Finished goods  3,204,699  2,481,254 
Items in transit  191,753  345,570 

 9,381,048  10,165,229 

6.1 Includes raw materials amounting to Rs.1,119 thousand (June 30, 2026: Rs.1,064 
thousand) and work-in-process amounting to Rs.11,467 thousand (June 30, 2026: 
Rs.13,168 thousand) held with Atlas Engineering (Private) Limited - a related party for 
further processing into parts to be supplied to the Company.

6.2 Stock in trade and trade debts upto maximum amount of Rs.24,870,355 thousand (June 
30, 2026: Rs.24,870,355 thousand) are under hypothecation of commercial banks as 
security for short term borrowings.

Un-audited Audited
September 30, June 30,

2026 2026
7. TRADE DEBTS - Unsecured ----- Rupees in ‘000 -----

Considered good
Export  87,105  83,802 
Related parties  13,850  40,224 
Others  3,670,869  3,402,003 

 3,771,824  3,526,029 

Considered doubtful
Others  61,009  55,009 

 3,832,833  3,581,038 
Provision for expected credit loss  (61,009)  (55,009)

 3,771,824  3,526,029 

8. DEPOSITS AND PREPAYMENTS

Includes margin against letters of credit aggregating Rs.Nil (June 30, 2026: Rs.Nil)
and prepayments aggregating Rs.120,322 thousand (June 30, 2026: Rs.5,929 thousand)
in respect of renewals of insurance policies, rental agreements and other expenses.
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Un-audited Audited
September 30, June 30,

2026 2026
9. LONG TERM BORROWINGS ----- Rupees in ‘000 -----

Musharakah I  166,667  208,332 
Musharakah II  117,188  156,250 
Musharakah III  812,500  875,000 
Musharakah IV  500,000  500,000 
Temporary economic refinance facility (TERF)  48,620  50,220 
Adjustment pertaining to fair value of loan at
  below market interest rate  (11,653)  (12,755)

 1,633,322  1,777,047 
Current maturity  (597,728)  (566,477)

 1,035,594  1,210,570 

10. TRADE AND OTHER PAYABLES

10.1 Includes trade creditors aggregating Rs.1,172,509 
thousand (June 30, 2026: Rs.1,205,855 thousand).

11. SHORT TERM BORROWINGS - Secured

Running finances / musharakah  2,242,834  5,918,169 
Demand finance / Running musharakah

- short term finance  4,300,000  1,300,000 
 6,542,834  7,218,169 

12. CONTINGENCIES AND COMMITMENTS

12.1 Contingencies

There is no significant change in the status of the contingencies as disclosed in note 29.1 
of the audited annual financial statements of the Company for the year ended June 30, 
2026 except the following:

12.1.1 In note 29.1.8 of the audited annual financial statements for the tax year 2018, the 
Appellate Tribunal Inland Revenue (ATIR) in its order dated August 17, 2026 granted partial 
relief of Rs.15 million and remanded back the other matters to the department for fresh 
verification. Appeal effect proceeding have not yet been initiated.

12.1.2 In note 29.1.9 of the audited annual financial statement, the DCIR has initiated the appeal 
effect proceedings on the issues remanded back by CIR (A) and passed the order dated 
September 29, 2026 giving partial relief. The Company has filed appeal before ATIR,
which is pending for hearing.

Un-audited Audited
September 30, June 30,

2026 2026
----- Rupees in ‘000 -----

12.2 Outstanding bank guarantees  50,216  50,216 

12.3 Commitments

In respect of letters of credit / contract relating to:
  - raw materials, stores, spares and loose tools  1,718,438  3,100,120 
  - capital expenditure  92,249  104,167 

 1,810,687  3,204,287 
In respect of capital expenditure other than 
through letters of credit  25,900  52,406 

 1,836,587  3,256,693 
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------ Un-audited ------
Quarter ended

September 30, September 30,
2026 2025

13. COST OF SALES Note ----- Rupees in ‘000 -----

Opening stock of finished goods  2,481,254  2,131,048 
Cost of goods manufactured 13.1  8,230,719  8,140,291 
Purchases during the period  -  - 

 8,230,719  8,140,291 
 10,711,973  10,271,339 

Closing stock of finished goods  (3,204,699)  (2,677,801)
 7,507,274  7,593,538 

13.1 Cost of goods manufactured

Opening stock of work-in-process  2,575,205  2,428,706 
Raw materials and components consumed  5,757,565  6,248,574 
Factory overheads  1,994,036  2,064,397 

 7,751,601  8,312,971 
 10,326,806  10,741,677 

Closing stock of work-in-process  (2,096,087)  (2,601,386)
 8,230,719  8,140,291 

14. (LOSS) / EARNINGS PER SHARE 

14.1 Basic (loss) / earnings per share

Net (loss) / profit for the quarter  (336,128)  50,456 

--- (Number of shares) ---

Weighted average ordinary shares in issue  35,017,033  35,017,033 
during the period

-------- Rupees --------

Basic (loss) / earnings per share  (9.60)  1.44 

14.2 Diluted earnings per share

A diluted earnings per share has not been presented as the Company does not have 
any convertible instruments in issue as at September 30, 2026 and September 30, 2025 
which would have any effect on the earnings per share if the option to convert is exercised.

15. TRANSACTIONS WITH RELATED PARTIES

15.1 Significant transactions with related parties are as follows:
------ Un-audited ------

Quarter ended
September 30, September 30,

2026 2025
----- Rupees in ‘000 -----

The Holding Company
Lease rental paid  -  - 
Service charges paid  -  - 
Dividend paid  -  - 
Reimbursement of expenses  -  - 
Expenses charged  -  - 
Sale of operating fixed assets  -  5,960 
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------ Un-audited ------
Quarter ended

September 30, September 30,
2026 2025

----- Rupees in ‘000 -----
Associated companies
Sale of:
  - goods  1,560,782  1,069,792 
  - operating fixed assets  156,087  - 
Purchases of:
  - goods  369,774  2,217,191 
  - operating fixed assets  139,352  108,983 
  - consumables / services  11,847  9,179 
Lease rental paid  -  3,331 
Reimbursement of expenses  642  843 
Expenses charged  -  - 
Insurance premium  226,059  244,246 
Insurance claims  3,112  6,607 
Dividend paid  -  - 
Royalty and technical fee  96,009  96,137 
Contribution to pension funds  7,228  8,480 
Donation paid  -  - 

Other related parties
Contributions paid to:
  - gratuity funds  -  38,742 
  - provident fund  2,047  1,988 
Key Management Personnel
  - salaries and other short term employment benefits  25,447  45,747 
  - sale of operating fixed assets under Company policy  4,804  2,930 

15.2 Period / year end balances of related parties other than disclosed elsewhere are as follows:

Un-audited Audited
September 30, June 30,

2026 2026
----- Rupees in ‘000 -----

Receivable from related parties
Long term loans  2,325  3,413 
Loans and advances  1,803  201 
Deposits and prepayments  120,233  - 

Payable to related parties
Staff retirement benefits  24,159  18,045 
Trade and other payables  774,570  719,030 
Dividend payable  -  - 

These are in the normal course of business.

16. FINANCIAL RISK MANAGEMENT

16.1 Financial risk factors

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk 
and market risk (including foreign exchange risk, interest rate risk and price risk).

These condensed interim financial statements do not include all financial risk management 
information and disclosures required in the audited annual financial statements and should 
be read in conjunction with the audited annual financial statement of the Company as at 
June 30, 2026.

There have been no change in the risk management policies since the year end.

16.2 Fair value estimation

The carrying values of all financial assets and liabilities reflected in these condensed 
interim financial statements are a reasonable approximation of their fair values.
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The table below analyses financial instruments carried at fair value, by valuation method. 
The different levels have been defined as follows:

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

or liability, either directly (that is, as prices) or indirectly (that is, derived from prices).
- Level 3 Inputs for the asset or liability that are not based on observable market data (that is, 

unobservable inputs).
Level 1 Level 2 Level 3 Total
------------- Rupees in ‘000 -------------

Assets - Recurring fair value measurement
Financial assets at fair value through 
    profit or loss
Short term investments  137,685  -  -  137,685 

There was no transfers amongst the levels and any change in valuation techniques during 
the period.

17. SHARIAH DISCLOSURES UNDER CLAUSE VII OF PART I OF SCHEDULE IV OF THE
COMPANIES ACT, 2017

Un-audited Audited
September 30, June 30,

2026 2026
----- Rupees in ‘000 -----

Statement of Financial Position - Liability Side

(i) Financing (long-term, short-term, or lease financing) 
obtained as per Islamic mode
- Long term finances  -  1,375,000 
- Short term finances  -  - 
- Running finances under mark-up arrangements  2,082,964  4,516,968 

- Liabilities under diminishing musharaka  -  - 

(ii) Interest or mark-up accrued 
on any conventional loan or advance

- Accrued mark-up  106,207  29,097 

Statement of Financial Position - Asset Side

(iii) Long-term and short-term compliant investments
- Investment in a company  -  - 

(iv) Shariah-compliant bank deposits, 
bank balances, and TDRs
- Bank balances        133,324  127,891 

Un-audited Un-audited
September 30, September 30,

2026 2025
Shariah 

Compliant
Shariah 

Compliant
----- Rupees in ‘000 -----

Statement of Comprehensive Income

(v) Revenue earned from a shariah-compliant
business segment  8,087,603  8,475,849 

(vi) Break-up of late payments or 
liquidated damages  -  - 

(vii) Gain or loss or dividend earned on Shariah 
compliant investments or share of profit
from Shariah-compliant associates
- Dividend income from mutual funds  -  - 
- Share of other comprehensive (loss) from 

   associated company  -  - 
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Un-audited Un-audited
September 30, September 30,

2026 2025
Shariah 

Compliant
Shariah 

Compliant
----- Rupees in 000 -----

(viii) Profit earned from Shariah-compliant bank deposits, 
bank balances, or TDRs  -  - 

(ix) Exchange gain earned from actual currency
- Exchange (loss) on actual currency transactions  (7,646)  (6,539)

(x) Exchange gains earned using conventional 
derivative financial instruments  -  - 

(xi) Profit paid on Islamic mode of financing
- Long term finances  51,270  44,804 
- Short term finances  39,399  3,835 
- Running finances under mark-up arrangements  12,822  - 
- Liabilities under diminishing musharaka  -  - 

(xii) Total interest earned on any conventional loan or advance  -  - 

(xiii) Source and detailed breakup of other income, including
breakup of other or miscellaneous portions of other
income into Shariah-compliant and non-compliant income:

Shariah compliant income:
- Scrap Sales  5,977  7,023 
- Gain on disposal of operating fixed assets  17,774  - 

Non - shariah compliant income  -  - 

Relationship with Shariah-compliant financial institutions, including banks, takaful operators 
and their windows, etc.

The Company maintains relationships with various Shariah-compliant financial institutions, 
including Meezan Bank Limited, National Bank of Pakistan Limited Aitemaad Islamic, 
Faysal Bank Limited, MCB Islamic Bank Limited. The Company has also availed various 
Islamic modes of financing, including Murabaha, Istisna, Running Musharakah, and 
Diminishing Musharakah, from these institutions in accordance with Shariah-compliant 
principles. The Company does not hold any investment in Shariah-compliant instruments, 
such as Sukuk or Islamic mutual funds, as at the reporting date.

18. CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard 34 - ‘Interim 
Financial Reporting’, the condensed interim statement of financial position has been 
compared with the balances of audited annual financial statements of the Company for 
the year ended June 30, 2026, whereas, the condensed interim statement of profit or loss 
and other comprehensive income, condensed interim statement of changes in equity and 
condensed interim statement of cash flows have been compared with the balances of 
comparable period of condensed interim financial statements of the Company for the quarter 
ended September 30, 2025. Corresponding figures have been re-arranged and reclassified 
for better presentation wherever considered necessary, the effect of which is not material.

19. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 19, 
2026 by the Board of Directors of the Company.

Aamir H. Shirazi Mansoor Jamil Khan Muhammad Shoaib
Chairman Chief Executive Officer Chief Financial Officer
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