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DIRECTORS’ REPORT

Dear Shareholders

Assalam-o-Alaikum Wa RehmatUllah Wa Barakatoh

The Directors of your Company are pleased to present the unaudited condensed interim nancial statements of Ghani 
ChemWorld Limited (the “Company”) for the rst quarter ended September 30, 2026, in compliance with the requirements of 
the Companies Act, 2017.

ECONOMIC OUTLOOK

Pakistan's economy continued to demonstrate resilience in FY2025–26, supported by macroeconomic stabilization 
measures, scal consolidation, and progress under the International Monetary Fund (IMF) programme. Real GDP growth for 
FY2025–26 was estimated at 3.6%, and foreign exchange reserves and external sector indicators improved. However, the 
economic recovery remains subject to inationary pressures, elevated nancing costs, and uncertainties in the global 
economic environment.

In the rst quarter of FY2026–27, inationary pressures re-emerged, with consumer price ination reaching 10.3% year on 
year in September 2026. The IMF has projected Pakistan's economic growth at 3.5% for FY2026–27, while ination is 
expected to remain elevated. The economic outlook continues to be shaped by international energy price movements, 
geopolitical developments in the Middle East, exchange rate stability, and the pace of structural reforms.

In this challenging environment, the Company remains focused on operational efciency, prudent nancial management, 
cost optimization, and disciplined capital allocation. Management will continue to monitor macroeconomic developments 
and take appropriate measures to mitigate potential risks and sustain the Company's operational and nancial performance.

FINANCIAL PERFORMANCE

During the quarter under review, the Company recorded gross sales of Rs. 101.18 million and net sales of Rs. 85.75 million 
from its Calcium Carbide business. However, the Company incurred a gross loss of Rs. 259.10 million, reecting the 
challenging operating environment and the cost structure associated with its current level of operations.

Other income amounted to Rs. 370.10 million, primarily arising from the disposal of the Company's investment in shares of 
Ghani Chemical Industries Limited (GCIL). Consequently, the Company recorded an operating prot of Rs. 100.75 million, 
compared with an operating loss of Rs. 0.93 million in the corresponding quarter of the previous year. However, after 
accounting for nance costs of Rs. 95.94 million, the Company reported a net loss of Rs. 67.70 million, compared with a net 
prot of Rs. 63.92 million in the corresponding period. Basic and diluted loss per share stood at Rs. 0.27 and Rs. 0.26, 
respectively.

The Company's performance during the quarter was also affected by an adverse international trading environment. 
Geopolitical tensions in the Middle East, disruptions to maritime routes and port congestion constrained export 
opportunities and hindered the execution of export orders, adversely affecting the Company's export-oriented Calcium 
Carbide operations.

In response to these challenges, Management remains focused on developing the domestic market, optimizing costs, 
managing working capital prudently and improving operational efciency. The Board remains committed to protecting 
shareholder value and strengthening the Company's nancial and operational position.

The nancial results for the quarter ended September 30, 2026, compared with the corresponding period, are summarized 
below:
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FUTURE PROSPECTS

The Company's near-term outlook remains subject to the prevailing geopolitical situation in the Middle East, particularly 
disruptions to maritime routes and port congestion, which have adversely affected export operations and necessitated the 
temporary suspension of production activities during October 2026. However, available inventory is expected to support 
domestic sales during this period, subject to market demand. Management continues to monitor developments in 
international trade and shipping, with the resumption of production and export activities dependent on an improvement in the 
prevailing circumstances.

Rupees 

September-2026

Sales - gross

Sales - net 

Cost of sales 

Administrative and general expenses

Prot / (loss) from operations

Finance cost

Share of prot from Associated Company

Prot after taxation

Particulars

Earnings / (loss)  per share - basic 

101,181,080

85,746,678

(344,843,680)

(259,097,002)

(5,533,378)

(4,719,035)

370,102,783

100,753,368

(95,939,732)

-

(67,698,089) 

(0.27)

-

-

-

-

(1,028,612)

-

(928,107)

-

64,847,423

63,919,316

0.26

Gross loss

Selling and distribution expenses

Other income

Earnings / (loss)  per share - diluted (0.26)

100,505

0.26

September-2025

The Company will continue to focus on strengthening its position in the domestic Calcium Carbide market, exploring export 
opportunities and diversifying its revenue streams. Management remains committed to maintaining product quality, 
strengthening customer relationships and pursuing opportunities in potential international markets as conditions permit.

Meanwhile, the Company is progressing with the establishment of its Precipitated Calcium Carbonate (PCC) manufacturing 
plant, which is intended to serve the paint, paper and rubber industries. Commercial production is expected to commence 
within the coming months, with an initial production capacity of 100 tonnes per day (TPD), planned to increase to 180 TPD in 
line with market demand. The Company is also developing its distribution network across Pakistan to facilitate market 
penetration and support the planned expansion of its business.

The Board believes that the planned commencement of PCC operations, together with the eventual recovery of export 
activities, will support the Company's business diversication and provide opportunities for sustainable growth. The 
Company will continue to monitor material developments and, where required, communicate relevant information to 
shareholders through the Pakistan Stock Exchange (PSX) in accordance with applicable regulatory requirements.

ACKNOWLEDGEMENT

The Board acknowledges that the growth and progress of the Company are made possible by the will and blessings of 
Almighty Allah. The Directors express their sincere gratitude to the Company's valued shareholders, banks and nancial 
institutions, suppliers and other stakeholders for their continued trust, support and cooperation. The Board also places on 
record its appreciation for the dedication, hard work and commitment of the Company's executives, employees and workers, 
whose efforts contribute to the Company's progress and development.

On behalf of the Board

HAFIZ FAROOQ AHMAD

(Chief Executive Ofcer)

Lahore

Dated: September 28, 2026
ATIQUE AHMAD KHAN

(Director)
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AS AT SEPTEMBER 30, 2026 Un-audited Audited
September 30, June 30,

2026 2026

ASSETS Note

Non-current assets

Property, plant and equipment 6 4,313,489,552      4,118,277,416      
                       4,313,489,552      4,118,277,416      

Current assets

Stores, spare parts and loose tools 142,889,095         105,887,637         

Stock-in-trade 7 758,696,439         714,366,517         

Trade debts 168,177,379         134,320,419         

Loan and advances 8 399,066,655         430,750,741         

Deposits, prepayments and other receivables 3,818,315             949,624                

Sales tax due from the Government 148,445,753         83,942,929           

Income tax refundable 16,399,978           10,783,130           

Short term investment -                        49,355,008           

Cash and bank balances 67,785,654           129,738,945         

1,705,279,268      1,660,094,950      

Investment in associate classified as held for sale 1,018,093,842      1,425,331,379      

TOTAL ASSETS 7,036,862,662      7,203,703,745      

EQUITY AND LIABILITIES

Share capital and reserves

Authorized share capital 3,600,000,000      3,600,000,000      

Issued, subscribed and paid up share capital 9 2,626,511,400      2,501,439,500      

Loan from sponsors -                        400,000,000         

Merger Reserve 943,739,525         943,739,525         

Accumulated profit 24,557,490           92,255,579           

3,594,808,415      3,937,434,604      

NON-CURRENT LIABILITIES

Redeemable capital - Sukuk 500,000,000         550,000,000         

500,000,000         550,000,000         
CURRENT LIABILITIES

Current portion of Sukuk 200,000,000         200,000,000         

Short term borrowings - Secured 525,000,048         645,749,049         

Trade and other payables 10 2,186,461,961      1,841,755,367      

Accrued profit 30,592,238           28,764,725           

2,942,054,247      2,716,269,141      

TOTAL EQUITY AND LIABILITIES 7,036,862,662      7,203,703,745      

Contingencies and commitments 11

GHANI CHEMWORLD LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)

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

…...................Rupees…...........................

Atique Ahmad Khan Asim Mahmud Hafiz Farooq Ahmad

Chief Executive Officer Chief Financial Officer Director
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-                     

FOR THE FIRST QUARTER ENDED SEPTEMBER 30, 2026
SEPTEMBER 30, SEPTEMBER 30,

2026 2025

Note

Sales 101,181,080       -                     

Less: sales tax (15,434,402)       -                     

Sales - net 85,746,678         -                     

Cost of sales (344,843,680)     -                     

Gross loss (259,097,002)     -                     

Administrative and general expenses (5,533,378)         (1,028,612)         

Selling and distribution expenses (4,719,035)         -                     

Other income 12 370,102,783       100,505              

359,850,370       (928,107)            

Profit from operations 100,753,368       (928,107)            

Finance cost (95,939,732)       -                     

Share of profit from associated company -                     64,847,423         

Profit before taxation, minimum and final tax levies 4,813,636           63,919,316         

Minimum and final tax levies (72,511,725)       -                     

Profit / (loss) before taxation (67,698,089)       63,919,316         

Taxation -                     -                     

Profit / (loss) after taxation (67,698,089)       63,919,316         

Other Comprehensive Income -                     -                     

Total Comprehensive income / (loss) for the period         (67,698,089)          63,919,316 

Earnings / (loss)  per share - basic 13                    (0.27)                     0.26 

 Earnings/ (loss) per share -  diluted                    (0.26) 0.26                    

GHANI CHEMWORLD LIMITED

…...................Rupees…..................

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (UN-AUDITED)

The annexed notes form an integral part of these co ndensed interim financial statements.

Atique Ahmad Khan Asim Mahmud Hafiz Farooq Ahmad

Chief Executive Officer Chief Financial Officer Director
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FOR THE FIRST QUARTER ENDED SEPTEMBER 30, 2026

 SEPTEMBER 30, SEPTEMBER 30,

2026 2025

 Note 

CASH GENERATED FROM OPERATIONS

Profit before taxation 4,813,636            63,919,316           

Adjustments for non-cash charges and other items:

Share of profit from associated company -                       (64,847,423)         

Finance Cost 95,939,732           -                       

Depreciation 6      23,182,907           176,491               

Gain on disposal of investment in associate 12    (368,902,463)       -                       

Loss before working capital changes (244,966,188)       (751,616)              

Cash flows from working capital changes:
(Increase) / decrease in current assets:
Stores, spares and loose tools (37,001,458)         (46,964,623)         
Stock-in-trade (44,329,922)         (24,082,936)         
Trade debts (33,856,960)         -                       
Loan and advances 31,684,086           (45,956,756)         
Deposits, prepayments and other receivables (2,868,691)           23,370,208           
Short term investment 49,355,008           -                       
Sales tax due from the Government (64,502,824)         (13,239,237)         
Increase / (decrease) in current liabilities:
Trade and other payables 344,706,594         252,539,356         

243,185,833         145,666,012         

(1,780,355)           144,914,396         

Income tax paid received - net (78,128,573)         (20,101)                

(79,908,928)         144,894,295         

Cash flows from investing activities

Fixed capital expenditure (218,395,043)       (127,475,782)       
Proceeds from disposal of investment held for sale 776,140,000         -                       

Net cash generated from / (used in) investing activities 557,744,957         (127,475,782)       

Cash flows from financing activities

Redeemable capital - Sukuk (50,000,000)         -                       

Partially redeemable share issue during the period  9 125,071,900         -                       
Short term borrowings - Secured (120,749,001)       -                       
Loan from sponsors (400,000,000)       -                       
Finance cost paid during the period (94,112,219)         (2,984,109)           

Net cash used in financing activities (539,789,320)       (2,984,109)           

Net (decrease in ) / increase from cash and cash equivalents (61,953,291)         14,434,404           

Cash and cash equivalents at  beginning of the period 129,738,945         685,694               

Cash and cash equivalents at the end of period 67,785,654           15,120,098           

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

GHANI CHEMWORLD LIMITED

…...................Rupees….........................

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

Cash (used in)  / generated from operations

Cash (used in)  / generated from  operating activities

Atique Ahmad Khan Asim Mahmud Hafiz Farooq Ahmad

Chief Executive Officer Chief Financial Officer Director
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42,750,627

12,762,870

658,853,020

714,366,517
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1,841,755,367



Ghani ChemWorld Limited 12 1st Quarter - September 30, 2026

320

463



September, 30 

2025

Rupees
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�gz9Å{Ø�Ûz|ggeÅX@ëÔvÃ 85.75 �gz9Åù¦�Ûz|Zzg 101.18 i%æGLY^{�â„ÆŠzgZyväy»g!àÆ»gz!gÐ

�gz9»ù¦Äg{ƒZÔŽÂ»gz!g~âjwZzgñŽŠ{RÅu¤ñVÐzZhÑ†ÆeJ‘Å?Ï™@ìX 259.10

�100.75 (Æ‰~vÅuât»g~Å�Ûz|ÐqÝƒðXíÔvä GCIL �gz9g„ÔŽãŠ~îg6"¡Z&7m™) 370.10 ŠWæã

�gz9Æâ1CZyZY]Ñg™äÆv̂ 95.94 �gz9»W6|Äg{ƒZåX@ëÔ 0.93 gz9»W6|o«ggeHÔ²¦‚̧wÅZÏ�â„~

0.27 �gz9»{Øo«qÝƒZåX°‰ãŠ~Zzgf”{Äg{!nK 63.92 �gz9»{ØÄg{ƒZÔ²¦‚̧wÅZÏæ]~ 67.70Ã

gz9g;X 0.26 gz9Zzg

�â„ÆŠzgZyvÅ»g™ŠÏÎZŅ̃Zò̂g]Æ*ñZ¬âjwÐÌOWƒðXæ¾z«~'Z5ðz(Ï>ÏÔd~gZ2V~g»zIVZzgÈgÇƒV6gl

Æ!¯'Wæ~ñZµözŠƒñZzg'Wæ~WgegiÅŠ~)]7WÔTÐvÆ'WæZ]6Fy»g!àÆ»gz!g6tZW7ZX

Zy{Æ&4øFG
I
LZOð±r~Ã�ÛzrŠ¶ÔZyZY]Ã4¯äÔzgå

´4545ÿ GFG
H

ÆZoZOxZzgqC»g™ŠÏ~4~6ÂzŠ}g„ìX1ge‰c§yÅŠg

ÆDZzgvÅâ1CzqCwÃ¢o¯äÆa%æFN³xìX

Ã»ƒäzZà�â„Æâ1Cò»¦‚̧wÅ´æ]Ð»©ÜžŠg`fsì: 2026m30

Rupees 

September-2026

Sales - gross

Sales - net 

Cost of sales 

Administrative and general expenses

Profit / (loss) from operations

Finance cost

Share of profit from Associated Company

Profit after taxation

Particulars

Earnings / (loss)  per share - basic 

101,181,080

85,746,678

(344,843,680)

(259,097,002)

(5,533,378)

(4,719,035)

370,102,783

100,753,368

(95,939,732)

-

(67,698,089) 

(0.27)

-

-

-

-

(1,028,612)

-

(928,107)

-

64,847,423

63,919,316

0.26

Gross loss

Selling and distribution expenses

Other income

Earnings / (loss)  per share - diluted (0.26)

100,505

0.26

September-2025

J]ñ†mÓ9†‡…µç…H
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ÚŠjÏfØÒ1]ÚÓ^Þ^l

vÆ¾æCZk*]æ¾z«ÅñŽŠ{'Z5ðz(ÏßgŽwÔ!<md~gZ2V~g»zIVZzgÈgÇƒV6glÐOW�ÔTÆ!¯'Wæ~u¤xV

âwÐZkæ]ÆŠzgZy±�Ûz|Å¢zgc]7g~ƒäÅ ? ÆŠzgZyaZzZg~u¤xV¬gèîg6Ø™*7,X@ëÔŠø[fí 2026 OWƒZzgZÆ'

ÂµìÔŽâgLÅÔÐæzoƒÏXZOðÎZŅ̃Zò̂g]Zzg„ÅßgŽw6ÚgÇƒñìÔ²aZzZgZzg'Wæ~u¤ñVÅbàñŽŠ{qÑ]

~4~ÐæzoìX

v±y»g!àâgL~ZK7i¢o¯äÔ'Wæ~ñZµˆl™äZzgWæãÆfgZù~àqaZ™ä6ÂzYg~gÇÏXZOð¡¬]Æ£gÃ

'ŒÛZggpÔ™g@Æ‚B©]¢o¯äZzgqÑ]‚iÇgƒä6ÂÎZŅ̃Zòr-V~ñZµÐÃZ{ZVäÆa%æFN³xìX

(Æ�Ã8ö.Æªx67gÄ™g„ìÔT»ÑÌÔ»½Zzgg(ÅØVÅ¢zgc]7g~™*ìXWÒ{ PCC Šg,ZzÔv6
$h454545å GGFG

HGHHy»g1)

H-ð™ä»µ/ 180 H-ðƒÏZzgâgLÅÔÆ_.ZÐ(J™ 100 Pâ{~̂gCaZzZgÑzqƒäÅÂµìÔTÅZ’ZðaZzZg~&¢

ìXv»gz!gÅg‚ðZzgµ/ÈÂW~çz-Æa0Îy½~ZCe7~ç×zguÌ»g™g„ìX

Æ»gz!g»W¸iÔ'Wæ~u¤ñVÅ’góbàÆ‚BÔvÆ»gz!g~àqaZ™ä~æŠŠ}ÇZzg0ZgF¹ÆñZµ�ÛZë™}ÇX PCC 1ge»¢ìž

(Æfg)‰c§yÃ́¥â] PSX vZë7gÄ6ÚgÇÏZzg˜V¢zg~ƒZÔ‡&ÿELZ:tŸ‚YC»çVÆ_.0ÎyZ6uZÞ)

�ÛZë™}ÏX

]¾`^…ôiŽÓ†

1geZkZ%»Z‹Zs™@ìžvÅF¹Zzg7gÄZv¬\Å!Zzgaz™xÐeƒðìXeZ]IivÆ‡&ÿELŠg‰c§yÔËVZzgâ1CZŠZgzVÔ

a]iZzgŠ�́ÛVÆÚZOŠÔ¬zyZzg×e6ŠàÎZŠZ™D�X1gevÆZfZyÔi}Zzg»g)yÅÎÔœZzgzZÕÃÌuZLìÔXÅ

ÃlvÅF¹Zzg7gÄ~Zë™ŠZgZŠZ™C�X

2026 ZÆ' 28

Ñƒg:
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