


Samad Umer
Typewritten text
Annexure-A-1



Samad Umer
Typewritten text
Annexure-A-2



Samad Umer
Typewritten text
Annexure-A-3





Samad Umer
Typewritten text
Annexure-A-4



Samad Umer
Typewritten text
Annexure-A-5



Samad Umer
Typewritten text
Annexure-B-1



Samad Umer
Typewritten text
Annexure-B-2



Samad Umer
Typewritten text
Annexure-B-3



Samad Umer
Typewritten text
Annexure-B-4



Samad Umer
Typewritten text
Annexure-B-5



 
DIRECTORS REPORT 

ARIF HABIB CORPORATION LIMITED – SEPTEMBER 2026 
 

  
 

Page 1 of 3 
 

DEAR FELLOW SHAREHOLDERS, 

The Directors of Arif Habib Corporation Limited (AHCL) present herewith the Directors’ report 
of the Company together with condensed interim consolidated and unconsolidated financial 
statements for the first quarter ended 30th September 2026. 

THE ECONOMY 

Pakistan’s economy showed resilience during the first quarter of FY27, supported by strong 
remittances and a stable Rupee despite geopolitical tensions and volatile global oil prices. 
Workers’ remittances rose 14% year-on-year to USD 10.9 billion, helping contain the current 
account deficit at USD 874 million. The Rupee appreciated marginally to close at PKR 277.11 
against the US Dollar. 

Inflation averaged 10.2%, compared to 4.3% last year, largely due to  higher food, electricity and 
fuel prices. The State Bank maintained the policy rate at 11.5%, prioritising macroeconomic 
stability.  

Progress under the International Monetary Fund (IMF) programme supported confidence, with a 
staff-level agreement reached on the fourth review of the Extended Fund Facility (EFF) and the 
third review of the Resilience and Sustainability Facility (RSF). Subject to Executive Board 
approval, Pakistan will have access to approximately USD 1.2 billion under both arrangements. 

FINANCIAL RESULTS 

During the three-month period ended 30th September 2026, Arif Habib Corporation Limited 
delivered a robust financial performance. On a consolidated basis, the Company posted a profit 
after tax attributable to the equity holders of AHCL amounting to PKR 2,816.16 million, compared 
to PKR 4,217.02 million in the corresponding period last year, resulting in an earnings per share 
of PKR 0.67 compared to PKR 1.00 in the corresponding period. 

On an unconsolidated basis, the Company reported a loss after tax of PKR 2,881.30 million, 
compared to profit after tax of PKR 17,737.17 million (Restated) in the corresponding period. 
Consequently, the Company recorded a loss per share of PKR 0.68, as compared to earnings per 
share of PKR 4.21 (Restated) in the corresponding period. 

PERFORMANCE OF SUBSIDIARIES AND ASSOCIATES  

During the three-month period under review, the Group delivered improved performance across 
its core businesses, supported by strengthening market momentum and operational efficiencies. 
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Arif Habib Limited reported a profit after tax of PKR 272.80 million, compared to PKR 246.39 
million in the corresponding period last year, supported by increased market share, growth in its 
retail client base, enhancements to its digital platforms, and strong activity across mergers and 
acquisitions, initial public offerings, and delistings. Sachal Energy Development Limited posted a 
profit of PKR 1,234.20 million, reflecting continued operational stability. Fatima Fertilizer 
Company Limited recorded a consolidated profit of PKR 9,519.28 million, reflecting continued 
operational growth. 

Javedan Corporation Limited earned a profit after tax of PKR 676.11 million, compared to PKR 
713.26 million in the corresponding period last year. Sustained demand for housing and retail 
space, the successful listing of Naya Nazimabad Apartment REIT, and strong results from other 
REITs undertaking projects at Naya Nazimabad supported growing interest in its commercial 
developments. 

The Group’s manufacturing segment also recorded encouraging progress. Power Cement Limited 
reported a profit after tax of PKR 1,050.54 million, compared to PKR 804.36 million in the 
corresponding period last year, supported by higher sales volumes, operational efficiencies, and 
lower finance costs. Aisha Steel Mills Limited achieved significant operational improvement, with 
sales increasing by 85% to 80,053 tons from 43,376 tons, exports rising to 8,634 tons from 5,856 
tons, and production growing by 82% to 90,140 tons from 49,513 tons in the corresponding period 
last year. 

FUTURE OUTLOOK 

Pakistan’s economic outlook remains stable, supported by a resilient external account and 
continued IMF engagement, although elevated oil prices and geopolitical developments could 
sustain inflationary pressures. 

Our investee companies remain fundamentally sound, with the Company’s diversified portfolio 
providing resilience against global headwinds. Steady fertilizer performance and strong IPO 
activity continue to support the portfolio, while our other businesses remain focused on operational 
efficiency and sustainable growth. 
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Pakistan Stock Exchange for their continued support and guidance which has gone a long way in 
giving present shape to the Company. We acknowledge the hard work put in by employees of the 
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For and on behalf of the Board 

   

Chief Executive  Director 

 

Karachi: October 30, 2026 
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