
We are pleased to present the Directors’ Report together with the audited Financial Statements for the year 
ended June 30, 2025.

These accounts have been audited by statutory auditors of the Modaraba and are accompanied by their 
audit report.

The scal year 2025 has seen the Modaraba deliver another year of steady nancial and operational 
performance, despite operating in an extremely competitive environment. Although the operating prot 
reduced as compared to the last year, but still the Modaraba managed to remain in healthy operating 
prots. The Modaraba has witnessed signicant enhancements across various key indicators, such as 
sales, liquidity, cost control, and plant operations.

FINANCIAL HIGHLIGHTS

The Modaraba is engaged in two business segments: Corrugated Boxes and Soaps. The nancial results 
of FY 2025 demonstrated a declining trend from last year due to the tough competition in both soap and 
packaging segment. However, Modaraba is managed to close on a steady prot during the year.

The Modaraba’s gross prot is decreased by Rs. 30 million, a 8% decrease from the previous year. The 
major reason for this is lower sales of the soap segment, as soap segment sees intense competition in the 
Modaraba’s preferred value sensitive segments. However, despite the lower gross prot, the Modaraba is 
still managed to post an operating prot of Rs 159 million during the period. While this was a 28% decrease 
from the previous year, the decrease is primarily due to marketing activities which are expected to help in 
improving sales performance in coming years.

(Rupees in millions)
Descriptions 2024-2025 2023-2024 % Change

(Restated)
Sales (net) 3,793 4,148 -9%
Gross Prot 344 375 -8%
Operating Prot 159 220 -28%
Net Prot for the year 117 271 -57%
Earnings/(Loss) per Certicate 0.14 0.31 -57%
Book Value per Certicate 14.69 3.38 335%
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SEGMENT-WISE ANALYSIS

(Rupees in 000)
Corrugated Packaging Soap

2024-2025 2023-2024 2024-2025 2023-2024
(Restated) (Restated)

Gross Sales 3,247,101 3,337,162 1,300,620 1,631,227
Inter-Segment Sales (17,592) (19,323) - -
Sales Tax & Discounts (492,851) (503,506) (243,806) (297,298)
Total Sales 2,736,658 2,814,333 1,056,814 1,333,929
Gross Prot 114,546 93,864 229,374 280,877
Gross Prot % 4% 3% 22% 21%
Operating Prot/(Loss) 30,043 (8,626) 129,178 228,683
Operating Prot/(Loss) % 1% 0% 12% 17%

CORRUGATED PACKAGING

The corrugated packaging segment continues to be highly competitive, with some of the leading industry 
players investing signicantly in their plants, thus driving down prices for the entire segment. The net 
revenue of the corrugation segment for the year 2024-25 was Rs. 2,736 million, which has decreased by 3% 
as compared to last nancial year. The business has posted a gross prot of Rs. 114.5 million compared to 
a gross prot of Rs. 93 million last year. This increase in Gross Prot is primarily due to an aggressive cost 
reducing strategy deployed by the segment during the year.

The Management has put in place various low cost and high impact measures to ensure that the Company 
keeps pace with the competition in terms of product quality, as well as to increase operating efciencies, to 
return the business to protability on a standalone basis in the coming year. Focus will be on retaining key 
accounts and adding new large customers to the Company portfolio, as well as improving share of wallet 
from existing customers as overall economic activity recovers.

SOAPS

The net revenue for the year 2024-25 is Rs.1,056 million, which has decreased by 21% as compared to the
previous nancial year. Soaps sales, volumes, and margins have decreased during the year as due to the 
higher competition in this segment. Its operating prot also decreased by Rs.99 million, a 44% decrease 
compared to the last nancial year.
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COUNTRY’S ECONOMIC OUTLOOK

Pakistan’s economy is showing tentative signs of stabilization: GDP growth for FY25 is estimated at ~2.7%, up 
from ~2.5% in FY24. Ination has eased substantially from very high levels last year to ~5% projected for FY25 
but modest increases are expected in FY26-27 as demand picks up. The country has achieved a current 
account surplus for FY25, aided by strong remittances and tighter external management, which marks its 
rst surplus in many years. However, structural challenges remain: scal decits are large; public debt is 
high; agricultural output was weak; and poverty reduction will be difcult in the short term without faster job 
creation and reforms. Overall the country’s macroeconomic outlook factors are showing stabilization.

DIVIDEND

Cash dividend is Nil % (2024: Nil).

APPROPRIATIONS
Rs. in ‘000

Prot for the Year 117,463
Un-appropriated loss brought forward 351,912
Transferred to Statutory Reserves (20%) for the year ended June 30, 2025 (23,493)
Un-appropriated prot carried forward 445,882
Final Dividend for the year ended June 30, 2025 @ Rs. Nil Nil
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CORPORATE AND FINANCIAL REPORTING FRAMEWORK

The Directors of the Modaraba are aware of their responsibilities under the Listed Companies (Code of 
Corporate Governance) Regulations, 2019 and the Rule book of Pakistan Stock Exchange. The Company has 
taken all necessary steps to ensure good corporate governance and full compliance of the Code and we 
conrm the following:

• The nancial statements, prepared by the management of the Modaraba, present fairly its state of 
affairs, the result of its operations, cash ows and changes in equity;

• Proper books of account of the Modaraba have been maintained;
• Chief Executive and Chief Financial Ofcer duly endorsed the nancial statements before approval of 

the Board;
• Appropriate accounting policies have been consistently applied in preparation of nancial statements 

and accounting estimates are based on reasonable and prudent judgment;
• International Financial Reporting Standards, as applicable in Pakistan, have been followed in 

preparation of nancial statements and any departure therefrom has been adequately disclosed and 
explained;

• The system of internal control is sound in design and has been effectively implemented and monitored;
• There are no signicant doubts upon the Modaraba’s ability to continue as a going concern;
• Statement of pattern of shareholding has been included as part of this Annual Report; and
• Statement of shares held by associated undertakings and related persons have also been
 disclosed separately.

ENVIRONMENT, SOCIAL AND GOVERNANCE

Your Modaraba 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, your Modaraba 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.

CORPORATE SOCIAL RESPONSIBILITY

The Modaraba is committed to giving back to the Society and has continued to partner with various 
charitable organizations to support their activities. Your Modaraba prides itself on being a responsible 
member of society, by providing a safe and respectful place to work for all its employees, especially our 
female colleagues on the production oor, and on being a responsible neighbour to all our fence line 
communities.

HEALTH, ENVIRONMENT AND SAFETY

Demonstrating our dedication to a cleaner environment, our Modaraba is committed to developing 
products and manufacturing processes that are environmentally friendly. We have formulated a Health, 
Safety, and Environment Policy designed to minimize our environmental footprint to the greatest extent 
possible from an economic and practical standpoint. The Modaraba ensures that all present and future 
activities are conducted with a primary focus on safety, safeguarding the well-being of our employees, 
customers, and the broader public. Furthermore, we pledge to ensure that all our operations remain in strict 
compliance with national environmental, health, and safety regulations.

MEETINGS OF THE BOARD OF DIRECTORS

During the year, the Board of Directors of Modaraba has met 05 times and the attendance at
each of these meetings is as follows:

Directors’ Report



Name Designation 18-Jul-
24

27-
Sep-24

28-
Oct-24

26-
Feb-25

24- 
Apr-25

2024-
25

Mr. Syed Shahid Ali Non-Executive 
Director/Chairman A A P P P 5/3

Mr. Syed Sheharyar Ali Chief Executive Ofcer P P P P P 5/5
Mr. Imran Azim Non-Executive Director P P P P P 5/5
Dr. Salman Faridi Non-Executive Director P P P P P 5/5
Ms. Sidra Fatima Sheikh Independent Director P P P P P 5/5
Mr. Munir Karim Bana Non-Executive Director P P P P P 5/5
Mr. Ahmad Shahid 
Hussain Independent Director P P P P P 5/5

Dr. Haroon Latif Khan Independent Director P P P P P 5/5

Quorum of Meetings 7/8 7/8 8/8 8/8 8/8

AUDIT COMMITTEE

During the year, the Audit Committee of the Board have met 04 times and the attendance at each of these 
meetings is as follows

Sr. No. Name Designation 26- 
Sep-24

28- 
Oct-24

26- 
Feb-25

24- 
Apr-25

2024-
25

1 Ms. Sidra Fatima Sheikh Chairperson/
Member P P P P 4/4

2 Mr. Imran Azim Member P P P P 4/4
3 Mr. Munir Karim Bana Member P P P P 4/4
4 Dr. Salman Faridi Member P P P P 4/4
5 Mr. Ahmad Shahid Hussain Member P P P P 4/4

Quorum of Meetings 5/5 5/5 5/5 5/5
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SHARI’AH ADVISOR:

Mufti Muhammad Javed Hassan is the Shari’ah advisor to the Modaraba. Annual Shari›ah Advisor›s Report 
is attached with this report.

PATTERN OF CERTIFICATE-HOLDING:

The pattern of certicate-holding of your Modaraba as on June 30, 2025 is annexed with this
report. This statement is in accordance with the amendments made through the Code along with trade in 
shares by directors (if any).

HR & ADMINISTRATION:

The HR Function of the Modaraba is outsourced to associated company, Treet HR Management (Private) 
Limited, which is a labour hire Company specialized in providing workforce to host companies under service 
agreements, and is taking all responsibilities of the workforce.

ACKNOWLEDGEMENT:

The Board would like to take this opportunity to express gratitude and thanks to our valuable customers 
for their patronage and support, the Securities and Exchange Commission of Pakistan, the Pakistan Stock 
Exchange Limited and Modaraba Association of Pakistan for their continuous support and guidance.

Special thanks to our certicate holders for the trust and condence reposed in us.

For and on behalf of the Board

Syed Sheharyar Ali    
Chief Executive Ofcer    

Syed Shahid Ali
Chairman

Dated: 30th September, 2025
Lahore
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