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Our Story
A B O U T  A P A G

Key
Milestones

1981 — Our Beginning

Established in 1981, Agro Processors & Atmospheric Gases Limited (APAG) 
began as a family-founded enterprise built on entrepreneurial spirit, dedication 
and a commitment to excellence.

Over the decades, APAG has evolved into a diversified business, building trusted 
consumer brands while developing a strong presence inindustrial
gases. Throughout this journey, our focus on quality, innovation and
customer trust has remained central to who we are.

As we enter a new chapter as a listed company, we remain
committed to strengthening our foundations, expanding
our horizons and creating lasting value for our stakeholders.

A  L E G A C Y  O F  T R U S T .  A  F U T U R E  O F  P O S S I B I L I T I E S .

APAG was established, laying the foundation 

for a business built on determination and 

vision.

1991 — Soya Supreme
Soya Supreme Cooking Oil was launched, 

marking an important milestone in our 

consumer business.

Portfolio Expansion
Over the years, APAG expanded across edible 

oils, banaspati, sauces and other consumer 

categories, alongside industrial fats and gases.

2026 — A New Chapter
APAG was listed on the Pakistan Stock Exchange, 

marking a significant milestone in the

company’s journey.
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Business Profile
Alongside our consumer portfolio, APAG serves organisations across a range of sectors, including
healthcare, hospitality, retail and institutions. These relationships reflect the breadth of our business and 
our role in serving diverse market needs.

APAG is a diversified Pakistani business operating across consumer products and industrial gases. Our 
consumer portfolio brings together established brands serving households and businesses across
Pakistan.

Driven by a commitment to quality, reliability and innovation, we continue to strengthen our brands, 
respond to evolving consumer needs and pursue opportunities for sustainable growth.

M U L T I P L E  B R A N D S .  T R U S T E D  B Y  M I L L I O N S
E V E R Y  D A Y .

Our Consumer & Bulk Brands

Serving Diverse Industries

A trusted name in cooking oil and 
banaspati, serving Pakistani
households for generations.

An extension of our consumer 
portfolio, offering olive cooking oil 

for everyday cooking.

A growing range of sauces and 
spreads that brings flavour and 

variety to everyday meals.

Brands serving the banaspati, 
margarine and fats categories.

Alongside our consumer portfolio, APAG serves organisations across a range of sectors, including healthcare, 
hospitality, retail and institutions. These relationships reflect the breadth of our business and our role in serving 
diverse market needs.

A value-for-money consumer brand within 
APAG’s edible oils and banaspati portfolio.

A B O U T  A P A G
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Our Mission
At APAG, the health and convenience of our consumers are our 
primary objectives. This, in turn, helps consumers improve their 
lifestyles. We will continuously strive to build equity by ensuring 
high-quality products that offer greater value for our customers
We aim to expand our business beyond borders and become a
multinational and eventually a global company. Through
continuous R&D, we intend to be innovative and creative at
every level, from procurement to the brands we offer,
based on consumer needs.

Our Vision
APAG aims to build loved and trusted brands for consumers across the 
globe. Through beautifully crafted Halal products that are symbols of 
lifestyle, convenience and health, we aspire to transform simple meals into 
memorable feasts!
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C O R P O R A T E  H I G H L I G H T S  &  B R A N D  I M P A C T

A New Chapter
on the PSX
On 15 September 2026, APAG Limited was listed on the Pakistan Stock Exchange, marking a defining 
milestone in the company’s journey.

Built over decades through the trust of consumers, the dedication of our people and the strength of our 
brands, APAG’s successful Initial Public Offering opened a new chapter in our growth.

The listing represents more than a corporate milestone. It brings a greater responsibility to uphold trans-
parency, strengthen accountability and create sustainable long-term value for our shareholders and 
stakeholders.

As we move forward, our ambition remains to build on our established foundations, strengthen our 
brands, explore new opportunities and take APAG’s story to markets beyond Pakistan.

B U I L T  O N  T H E  T R U S T  O F  M I L L I O N S .  M O V I N G  T O W A R D S
A  B I G G E R  F U T U R E .

Our Listing at a Glance

Trusted by millions today.
Building for billions tomorrow.

15 September 2026
Listed on the Pakistan Stock 

Exchange

1.84×
Book-building portion

oversubscribed

PKR 33 per share
IPO offer price
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Salute to All
Pakistanis
For decades, APAG has been part of Pakistan’s evolving consumer landscape, building trusted brands that 
have become familiar to generations of consumers.

As a Pakistani company, we believe that celebrating our nation means recognising not only its achievements, 
but also the people whose everyday efforts keep it moving forward.

This 14 August, APAG turned the spotlight on Pakistan’s unsung heroes: the sanitation workers who keep our 
cities clean, the traffic police officers who help keep us moving, the teachers at Dar-ul-Sukun who support 
children with disabilities, and the ambulance drivers who respond when every second matters.

Through digital advertising, prominent billboard placements and influencer-led videos, the campaign 
brought their stories to a wider audience, recognising the dignity and value of contributions that too often go 
unnoticed.

Because celebrating Pakistan also means celebrating the people who make it better, every single day.

C E L E B R A T I N G  T H E  P E O P L E  W H O  M O V E  P A K I S T A N  F O R W A R D .

C O R P O R A T E  H I G H L I G H T S  &  B R A N D  I M P A C T

APAG. Proudly part of Pakistan’s story.
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Quarterly
Business Review
This section presents the Directors’ Report, providing shareholders with an overview of APAG’s business
performance, key developments and progress during the period. It highlights the company’s operational and 
strategic priorities, reflecting its continued commitment to sustainable growth, business excellence and 
long-term value creation for its stakeholders.

P E R F O R M A N C E .  P R O G R E S S .  P R I O R I T I E S .
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Directors’ Report to the Members 
The Directors of your Company are pleased to present the review of performance together with the
un-audited condensed interim financial statements of the Company for the first quarter ended  September 
30, 2026. 

Overview 

Alhamdulillah, by the grace of Almighty Allah, your Company successfully achieved its listing on the Pakistan 
Stock Exchange Limited (PSX) on September 15, 2026, a landmark milestone in its journey of  more than four 
decades. The listing followed the successful completion of the Company’s Initial Public Offering (IPO) of 
58,049,541 ordinary shares, representing 15% of its post-IPO paid-up capital, at a strike price of Rs. 33 per share, 
raising gross proceeds of Rs. 1,915.63 million. 

The IPO received an encouraging response from the investors. The book-building portion of 43,537,156 shares 
(75%), conducted on August 27–28, 2026, was oversubscribed by 1.84 times, while the general public portion of 
14,512,385 shares (25%) was oversubscribed by 1.83 times. These condensed interim financial statements are the 
first to be presented to shareholders following the listing of the Company. The IPO proceeds will be utilized 
towards expansion of refining capacity, development of storage facilities and investment in energy-efficient 
and renewable energy initiatives, supporting the Company’s long-term growth strategy. Further, during the 
quarter, VIS Credit Rating Company Limited upgraded the Company’s long-term credit rating to “A”. 

Economic Overview

The edible oil sector in Pakistan continues to be influenced by developments in international  commodity
markets, foreign exchange movements, import-related costs and domestic inflationary trends. As the country 
relies heavily on imported edible oils and oilseeds to meet its consumption requirements, fluctuations in 
global palm oil and soybean oil prices, freight charges and exchange rates remain significant factors affecting 
procurement costs, pricing decisions and industry margins. Against this backdrop, your Company maintained 
its focus on efficient procurement, cost control, effective working capital management and consistent product 
quality. Through its established brands, including Soya Supreme, the Company remained committed to
delivering quality products to consumers and strengthening its market position. 

Financial Performance 

The key financial highlights for the quarter ended September 30, 2026 are as follows: 

Sep 30, 2026
Rupees ‘000

Sep 30, 2025
Rupees ‘000

Revenue – net
Gross profit
Administrative expenses
Selling and distribution expenses
Other charges
Finance cost
Other income
Profit before taxation
Profit after taxation
Earnings per share – basic and diluted (Rupees)

5,569,670
901,014

65,134
438,211
25,306
48,680

12,531
336,213
200,591

0.59

5,533,832
866,099

62,286
409,856

24,963
62,377

6,724
313,340
181,856

0.55*

* Restated for the issue of new shares under the IPO. 

During the quarter under review, the Company maintained a stable revenue base and achieved an improve-
ment in profitability compared with the corresponding period of the preceding year. Net revenue reached Rs. 
5,569.67 million, reflecting an increase of 0.65% over the corresponding quarter last year. Gross profit increased 
by 4.03% to Rs. 901.01 million, while the gross profit margin improved to approximately 16.2%, compared with 
15.7% in the same period last year.

The improvement in gross profitability was supported by a more favourable sales mix, effective procurement 
practices and continued attention to production and operating costs. The Company remained focused on 
delivering consistent product quality through its established brands, including its flagship brand, Soya 
Supreme, while serving the needs of consumers across its distribution network.

Selling and distribution expenses increased by 6.92% to Rs. 438.21 million, primarily reflecting higher
transportation and distribution costs associated with increased fuel prices. Administrative expenses rose by 
4.57%, broadly reflecting prevailing inflationary pressures and the cost of maintaining business operations. 
These increases were partially offset by a 21.96% reduction in finance costs, which declined to Rs. 48.68 million, 
while other income increased to Rs. 12.53 million from Rs. 6.72 million in the corresponding period.

As a result of these factors, profit before taxation increased by 7.30% to Rs. 336.21 million, compared with Rs. 
313.34 million in the corresponding quarter of the preceding year. Profit after taxation rose by 10.30% to Rs. 
200.59 million, against Rs. 181.86 million previously. Earnings per share for the quarter stood at Rs. 0.59,
compared with the restated figure of Rs. 0.55 for the corresponding period last year.

The overall performance reflects the Company’s continued emphasis on margin management, financial
discipline and operational effectiveness in a competitive and cost-sensitive industry.

Future Outlook

Going forward, your Company is optimistic about its prospects, notwithstanding the prevailing economic
challenges and a changing business landscape. The Directors are confident in the strength of the Company’s 
brands, its long-standing relationships with consumers, its wide distribution reach and its capacity to innovate 
in line with evolving consumer preferences.

As the Company embarks on a new chapter as a listed entity, it will continue to pursue growth that is both 
sustainable and disciplined.

The Company will also continue to assess opportunities for expanding its market reach and developing its 
business in selected domestic and international markets, subject to commercial viability and prudent risk 
assessment. As a newly listed entity, the Company is committed to maintaining transparent communication 
with shareholders, strengthening its corporate governance framework and applying sound financial
management practices.

The Directors remain focused on creating sustainable long-term value through responsible business conduct, 
efficient utilisation of resources and a continued commitment to the interests of shareholders and other stake-
holders.
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This section presents APAG’s Condensed Interim Quarterly Financial Statements for the 
quarter ended September 2026, along with the notes to the financial statements.
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Condensed Interim Statement Of Financial Position
A S  A T  S E P T E M B E R  3 0 ,  2 0 2 6

A G R O  P R O C E S S O R S  A N D  A T M O S P H E R I C  G A S E S  L I M I T E D

Particulars

NON CURRENT ASSETS

Note Un-Audited
September 30, 2026

ASSETS

Audited
June 30, 2026

Property, plant and equipment
Capital work in progress
Intangible assets
Long term loans
Long term deposits
Deferred taxation- net

4 1,665,532,784
6,304,700
17,298,984

7,573,882
23,501,502

24,799,600
1,745,011,452

1,665,379,036
6,304,700
17,766,524
2,846,553
21,201,498

25,877,073
1,739,375,384

CURRENT ASSETS

Stores and spares
Stock-in-trade
Trade debts
Short term investments
Loans and advances
Short term deposits and prepayments
Other receivables
Taxation - net
Tax refunds due from government
Cash and bank balances

5
6
7

7,846,207
3,623,138,003
3,688,757,256

1,517,230,127
127,360,045
74,908,253
50,420,433

6,665,221
255,999,691
414,356,811

9,766,682,048
11,511,693,500

13,220,395
3,064,972,702
2,641,947,688

99,583,277
79,107,179

73,843,738
62,048,922

5,315,225
250,684,465
336,356,094

6,627,079,685
8,366,455,069

SHARE CAPITAL AND RESERVES

Authorized share capital
Issued, subscribed and paid-up capital
Capital reserve
Share premium
Surplus on revaluation of property

Revenue reserve
Unappropriated profit

8

TOTAL ASSETS

EQUITY AND LIABILITIES

1,250,000,000
773,993,882

2,247,883,924
864,399,817

3,112,283,741

2,575,605,291
6,461,882,914

1,250,000,000
657,894,800

541,579,164
865,712,198

1,407,291,362

2,373,701,791
4,438,887,953

Condensed Interim Statement
Of Profit Or Loss  
F O R  T H E  Q U A R T E R  E N D E D  S E P T E M B E R  3 0 ,  2 0 2 6  ( U N - A U D I T E D )

A G R O  P R O C E S S O R S  A N D  A T M O S P H E R I C  G A S E S  L I M I T E D

Particulars Note Quarter ended
September 30, 2026

Quarter ended
September 30, 2025

12

NON - CURRENT LIABILITIES

Long term loans
Lease liabilities against assets subject to finance lease
Staff retirement benefits

9 200,000,000
51,915,825

127,406,501
379,322,326

-
55,684,373

124,052,282
179,736,655

CURRENT LIABILITIES

10

11

2,563,291,487
19,009,817

2,070,200,658

17,986,299
4,670,488,260

11,511,693,500

2,036,174,559
14,483,575

1,677,265,067

19,907,260
3,747,830,461

8,366,455,069

Trade and other payables
Markup accrued
Short term borrowings
Current portion of:
 - Lease liabilities against assets subject to finance lease

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS
The annexed notes from 1 to 15 form an integral part of these financial statements.

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE DIRECTOR

The annexed notes from 1 to 15 form an integral part of these financial statements.

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE DIRECTOR

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

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

5,569,669,762
(4,668,655,967)

901,013,796

5,533,831,617
(4,667,732,891)

866,098,726

Sales - net
Cost of sales
Gross profit

(65,134,122)
(438,211,328)
(25,306,391)

(528,651,841)
372,361,955

(62,286,235)
(409,856,324)

(24,963,294)
(497,105,853)
368,992,873

Administrative expenses
Selling and distribution expenses
Other charges

Operating profit

Finance cost

12,531,364
336,213,476

6,723,698
313,339,996

Other income
Profit before levy and taxation

(48,679,843)
323,682,112

(62,376,576)
306,616,298

13

(135,622,358)
200,591,118

(131,484,369)
181,855,627

Taxation
Profit for the year

0.59 0.55
(Restated)

Earnings per share – basic and diluted 14
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Condensed Interim Statement of
Comprehensive Income  
F O R  T H E  Q U A R T E R  E N D E D  S E P T E M B E R  3 0 ,  2 0 2 6  ( U N - A U D I T E D )

A G R O  P R O C E S S O R S  A N D  A T M O S P H E R I C  G A S E S  L I M I T E D

Particulars Note
Quarter ended

September 30, 2026
Quarter ended

September 30, 2025

The annexed notes from 1 to 15 form an integral part of these financial statements.

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE DIRECTOR

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

200,591,118
-

200,591,118

181,855,626
-

181,855,626

Profit for the year
Other comprehensive income
Total comprehensive income for the year

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE DIRECTOR

Condensed Interim Statement
Of Changes In Equity  
F O R  T H E  Q U A R T E R  E N D E D  S E P T E M B E R  3 0 ,  2 0 2 6  ( U N - A U D I T E D )

A G R O  P R O C E S S O R S  A N D  A T M O S P H E R I C  G A S E S  L I M I T E D

Particulars

The annexed notes from 1 to 15 form an integral part of these financial statements.

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

657,894,800

-
-

-

541,579,164

-
-

-

805,632,206

-
(581,241)

(581,241)

1,699,753,668

181,855,626

581,241

182,436,867

3,704,859,838

181,855,626

-

181,855,626

Balance as at July 01, 2025 (Audited)

Particulars

Total comprehensive income for the period
Profit for the year

Transferred from surplus on revaluation
of property on account of incremental
depreciation - net of deferred tax

Share Capital Capital Reserve Revenue Reserve

TotalIssued, 
subscribed and 
paid-up capital

Share premium
Surplus on 

Revaluation of 
property

Unappropriated 
profit

657,894,800

-
-

-

116,099,082

541,579,164

-
-

-

1,706,304,760

865,712,198

-
(1,312,381)

(1,312,381)

-

2,373,701,791

200,591,118
1,312,381

201,903,500

-

4,438,887,953

200,591,118

-

200,591,118

1,822,403,842

Balance as at July 01, 2026 (Audited)

Transactions with owners:
Issue of new ordinary shares

Total comprehensive income for the period
Profit for the year

Transferred from surplus on 
revaluation of property on account of 
incremental depreciation - net of tax

657,894,800 541,579,164 805,050,965 1,882,190,535 3,886,715,464Balance as at September 30, 2025 (Un-Audited)

773,993,882 2,247,883,924 864,399,817 2,575,605,291 6,461,882,913Balance as at September 30, 2026 (Un-Audited)
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Condensed Interim Statement Of Cash Flows
F O R  T H E  Q U A R T E R  E N D E D  S E P T E M B E R  3 0 ,  2 0 2 6  ( U N - A U D I T E D )   

A G R O  P R O C E S S O R S  A N D  A T M O S P H E R I C  G A S E S  L I M I T E D

Particulars

CASH FLOWS FROM OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

Quarter ended
September 30, 2026

Quarter ended
September 30, 2025

Profit before taxation

Gratuity
Depreciation
Amortization
Sindh Workers' Profit Participation Fund
Sindh Workers' Welfare Fund
Charge for expected credit loss
Finance costs

336,213,476 313,339,995
Adjustments for non-cash and other items:

Stores and spares
Stock in trade
Trade debts
Loans and advances
Tax refunds due from government
Short term deposits and prepayments
Other receivables

(Increase) / decrease in current assets

5,374,188
(558,165,301)

(1,046,809,568)
(48,252,866)

(5,315,227)
(1,064,515)
11,628,489

1,081,164
378,117,054

(369,706,974)
(4,155,618)

(68,496,104)
(5,430,223)
30,397,408

Increase in current liability

Notes To The Condensed Interim
Financial Statements  
F O R  T H E  Q U A R T E R  E N D E D  S E P T E M B E R  3 0 ,  2 0 2 6  ( U N - A U D I T E D )

A G R O  P R O C E S S O R S  A N D  A T M O S P H E R I C  G A S E S  L I M I T E D

The annexed notes from 1 to 15 form an integral part of these financial statements.

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE DIRECTOR

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

7,698,972
14,789,237

467,540
18,075,993
7,230,397

-
48,679,843

433,155,457

6,811,189
13,912,613

-
16,915,164
6,766,066
1,282,064

62,376,576
421,403,667

Finance costs paid
Gratuity paid
Taxes paid

Capital expenditure - paid
Long term loans and deposits
Purchase of short term investments

502,888,012
(706,561,330)

(44,153,601)
(4,344,753)

(136,972,354)
(892,032,038)

(186,127,745)
197,082,628
(52,760,864)

(7,720,575)
(45,601,186)
91,000,003

(14,942,985)
(7,027,333)

(1,417,646,850)

(8,657,523)
(3,459,538)

(17,530,500)

Cash generated from operations

Net cash generated from / (used in) operating activities

Net cash (used in) investing activities (1,439,617,168) (29,647,562)

CASH FLOWS FROM FINANCING ACTIVITIES

Long term loan received/(paid)
Proceeds from issuance of new shares - net
Repayment of lease liabilities against assets subject to finance lease
Istasna financing received / (paid)

200,000,000
1,822,403,842

(5,689,509)
87,107,685

(10,000,000)
-

(5,508,057)
(149,425,607)

Net cash generated from / (used in) financing activities 2,103,822,018 (164,933,664)

Cash and cash equivalents at end of the period (946,403,922) (1,662,940,615)

Trade and other payables

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the year

(227,827,188)
(718,576,734)

(103,581,223)
(1,559,359,392)

1. STATUS AND NATURE OF BUSINESS

1.1 The Company was incorporated in Pakistan on September 25, 1980 as a private limited company under
 Companies Act, 2017. On February 11, 2021 the Company changed its status from a private company to a   
 public company. The Company is mainly engaged in the manufacture and sale of vegetable ghee,
 cooking oil, allied items and substances.

1.2 Initial Public Offering (IPO)

 The Company successfully completed its Initial Public Offering (IPO) of 58,049,541 ordinary shares, com   
 prising 43,537,156 ordinary shares offered through the Book Building Portion and 14,512,385 ordinary       
 shares offered through the General Public Portion, at an issue price of Rs. 33 per share. The Issue received  
 net aggregate subscriptions of Rs. 1,915.63 million. Following completion of the IPO and fulfilment of the   
 applicable regulatory requirements, the ordinary shares of the Company have been listed on the Pakistan  
 Stock Exchange Limited (PSX) with effect from September 15, 2026.

1.3 JCR- VIS Credit Rating Company Limited upgraded the Company’s long-term and short-term ratings to A  
 and A-2, respectively, on July 15, 2026.

2. BASIS OF PREPARATION

2.1 Statement of compliance

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

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

2.2 Basis of measurement

 These financial statements have been prepared under the historical cost convention, except for certain    
 items as disclosed in the relevant accounting policies to the financial statements.
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2.3 Functional and presentation currency

 These financial statements are prepared in Pakistani Rupees, which is the Company's functional and      
 presentation currency.

2.4 Critical accounting estimates and judgments

 The preparation of financial statements in conformity with accounting and reporting standards as
 applicable in Pakistan requires the use of estimates and associated assumptions based on historical
 experiences and various other factors that are believed to be reasonable under the circumstances, the     
 results of which form the basis for making judgements about the carrying values of assets and liabilities   
 and income and expenses. Actual results may differ from these estimates. The estimates and underlying  
 assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the  
 period in which the estimate is reviewed 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.

3. MATERIAL ACCOUNTING POLICY INFORMATION

 The accounting policies adopted in the preparation of these condensed interim financial statements are  
 consistent with those followed in the preparation of the audited financial statements for the year ended   
 June 30, 2026.

4. PROPERTY, PLANT AND EQUIPMENT.

4.1 Additions to and disposals of operating assets during the period are as follows:

75,000
11,829,868

325,975
241,000

2,471,142
-

-

-
3,018,029

144,000
4,090,834

-
1,404,660

-

-
-
-
-
-
-

-

-
-
-
-
-
-

-

Owned assets: 

Particulars

Buildings on leasehold land/Office Premises 
Plant and machinery 
Furniture and fixtures 
Office/ Tool/Other equipment 
IT Equipment and Mobile Phone 
Vehicles 
Leased Assets 
Motor vehicles

Un-Audited

September 30,
2026

September 30,
2025

September 30,
2026

September 30,
2025

Additions
(at cost)

Disposals
(at net book value)

14,942,985 8,657,523 - -

Opening - WDV
Additions during the period
Disposal during the period
Depreciation
Revaluation
Closing balance

1,665,379,036
14,942,985

-
(14,789,237)

-

1,597,669,583
42,494,635
(4,355,737)

(58,985,479)
88,556,034

1,665,532,784 1,665,379,036

Un-Audited
Sep 30, 2026

Audited
June 30, 2026 7.1 During the period the company invested in term deposit receipts amounting to Rs. 1,417.64 million         

 held with banks and carrying mark-up at rates ranging from 10% to 12.05% per annum.

8.1 The company issued 58,049,541 new ordinary shares for the purposes of the Initial Public Offering having  
 a face value of Rs. 2 per share.

9.1 This represents term a financing facility obtained by the Company in July, 2026 amounting to Rs. 200      
 million   from Meezan Bank Limited for a period of three years. The repayment of the loan will start from  
 October 06, 2027 in quarterly installments. It carries mark-up at the rate of  three-month KIBOR plus 1%
 per annum.

Number of ordinary shares

At amortized cost
  Term deposit receipts 99,583,277

Un-Audited
Sep 30, 2026

Audited
June 30, 2026Note

Note

Note

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

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

5. STOCK IN TRADE

2,361,207,534
40,269,162
91,804,503

1,129,856,805

1,815,144,711
40,831,451

108,650,426
1,100,346,114

Oil
Chemicals
Packing material
Finished goods

3,623,138,003Total 3,064,972,702

8. ISSUED, SUBSCRIBED AND PAID UP CAPITAL

3,688,757,256Total 2,641,947,688

Unsecured
  Considered good
  Considered doubtful

Allowance for expected credit loss

3,688,757,256
186,088,314

3,874,845,570
(186,088,314)

2,641,947,688
186,088,314

2,828,036,002
(186,088,314)

7. SHORT TERM INVESTMENTS

9. LONG TERM LOANS

7.1 1,517,230,127

Long Term Loan
Less: Payment made during the period

Less: Current portion

Un-Audited
Sep 30, 2026

Audited
June 30, 2026

328,947,400

Un-Audited
Sep 30, 2026

Audited
June 30, 2026

386,996,941

Ordinary shares of Rs. 2/- each

657,894,800

Un-Audited
Sep 30, 2026

Audited
June 30, 2026

773,993,882

200,000,000
-

200,000,000
-

200,000,000

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

Un-Audited
Sep 30, 2026

Audited
June 30, 2026

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

Un-Audited
Sep 30, 2026

Audited
June 30, 2026

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

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

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

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



10. SHORT TERM BORROWINGS

Istasna financing
Running finance

Un-Audited
Sep 30, 2026

Audited
June 30, 2026

10.1 The facility for short-term istasna financing is obtained from a bank amounting to  Rs. 709.439 million     
 (June 30, 2026: Rs. 622.332 million) having sanctioned limit of Rs. 1700 million, (June 30, 2026: Rs. 1,700      
 million). It carries markup at the rate of 3-to-6-month KIBOR plus 0.5% spread (June 30, 2026: 6 months    
 KIBOR plus 1%) per annum. These are secured by way of first pari passu charge over current assets (stock  
 and receivables) of the Company amounting to Rs. 6,877 million.

10.2 The facilities for short-term running finance are obtained from various commercial banks aggregating to  
 Rs. 1,360.76 million (June 30, 2026: Rs. 1,054.932 million), having sanctioned limit of Rs. 5,500 million. These  
 carry markups ranging between 1 to 6 months KIBOR including spread of 0.02% to 1.50% (June 30, 2026: 1  
 to 6 months KIBOR plus 0.5% to 1.75%) per annum. These are secured by way of first pari passu charge over  
 current assets (stock and receivables) of the Company amounting to Rs. 6,877 million.

11.  CONTINGENCIES AND COMMITMENTS

11.1   Contingencies

11.1.1  Guarantee

 There is a contingent liability in respect of guarantees issued by a bank amounting to Rs. 107.313 million 
 (June 30, 2026: 94.042 million) in the ordinary course of business.

11.1.2  Sindh development and maintenance infrastructure fee

 There is a contingent liability in respect of a demand raised by the Director of Excise and Taxation, (Taxes-II) 
 Karachi against Sindh Development and Maintenance Infrastructure fee amounting to Rs. 22.127 million 
 (2025: Rs. 22.127 million).

 The Company had filed an appeal before the Honorable High Court of Sindh against this demand. The    
 Court decided the case on the basis of which the net liability computed by management amounts to Rs.  
 11.298 million. The Company and the department have both filed appeals before the Honorable Supreme  
 Court against the order. In the event of an adverse decision, the Company will be faced with a maximum  
 liability of Rs. 22.127 million resulting in a charge against profits of the same amount. The case is still
 pending in the Honorable Supreme Court of Pakistan. The Company based on the merits of the case and  
 as per the legal advice expects a favourable outcome on this matter and accordingly, no provision has     
 been made in these financial statements.

11.2  Commitments

 11.2.1 The commitments of the Company in respect of letters of credit as at September 30, 2026 amount to  
       Rs. 858.40 million (June 30, 2026: Rs. 756.99 million).

 Figures have been rounded off to the nearest Pakistani rupee, unless otherwise stated.  
  
 Corresponding figures have been rearranged and reclassified, wherever necessary, to conform to the      
 current year’s basis and presentation.  
  
 These condensed interim financial statements have been authorized for issue by the Board of Directors of  
 the Company on October 28, 2026.  

Quarter Ended
Sep 30, 2026

Quarter Ended
Sep 30, 2025

12. SALES - NET

709,439,925
1,360,760,733

2,070,200,658

622,332,239
1,054,932,828
1,677,265,067

  Gross Sales
  Less: Sales tax
  Trade discount

6,797,236,652
(1,074,353,174)

(153,213,716)

5,569,669,762 5,533,831,617

6,623,650,279
(935,021,318)

(154,797,344)

13. OTHER INCOME

  Sale of scrap material
  Interest income on short term investment
  Profit on savings accounts
  Exchange gain/(loss)

2,552,346
7,826,104
2,211,493
(58,579)

12,531,364 6,723,698

1,942,438
4,194,530

462,558
124,172

14. EARNINGS PER SHARE - BASIC AND DILUTED

0.59 0.55

15. GENERAL

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE DIRECTOR
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Profit attributable to ordinary shareholders

Weighted average number of ordinary shares
Earnings per share - basic and diluted (Rupees)

200,591,118

339,042,972

181,855,627

328,947,400
Restated
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---------- Rupees ----------

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

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

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

Quarter Ended
Sep 30, 2026

Quarter Ended
Sep 30, 2025

Quarter Ended
Sep 30, 2026

Quarter Ended
Sep 30, 2025


