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INDEPENDENT AUDITOR'S REVIEW REPORT
To the members of Pakistan Paper Products Limited

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Pakistan Paper 
Products Limited as at 31 December 2025 and the related condensed interim statement of profit or loss, the 
condensed interim statement of comprehensive income, condensed interim statement of changes in equity, and 
condeiised interim statement of cash flows, and notes to the condensed interim financial statements for the half 
year then ended (here-in-after referred to as the "condensed interim financial statements"). Management is 
responsible for the preparation and presentation of these condensed interim financial statements in accordance 
with accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our 
responsibility is to express a conclusion on these condensed interim financial statements based on our review.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410, "Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim 
financial statements consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with International Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with the 
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

Other matters

The figures of the condensed interim statement of profit or loss and the condensed interim statement of 
comprehensive income for the quarter ended 31 December 2025 and 31 December 2024 have not been reviewed, 
as we are required to review only the cumulative figures for the half year ended 31 December 2025.

The engagement partner on the review resulting in this independent auditor's report is Fasih uz Zaman

CHARTERED ACCOUNTANTS
Place: Karachi

Date: 24th Feb 2026

UDIN: RR202510179xpJj4lazM

TEERERRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR D DDDDDDDDDDDDDDD DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD ACAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA CO
Kaaaarararaaaaaraaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaraaaaraaaaaaaaaaaarraaaaaaaaarrraaaaaarraaarrrraaaarrrarrraaaaaaaaaachchchhhhhhhhhhhhhhcccccccccccccccccccccccccccccccc i
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
As at December 31, 2025

The annexed notes form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
For the Half Year ended December 31, 2025 (Un-audited)

The annexed notes form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
For the Half Year ended December 31, 2025 (Un-audited)

The annexed notes form an integral part of these condensed interim financial statements.
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 Chief Executive
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
For the Half Year ended December 31, 2025 (Un-audited)

ransactions with owners:

ransactions with owners:

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



Abbas Sayeed
 Chairman

Muhammad Yusuf
 

Abid Sayeed
 Chief Executive

Payments for:

The annexed notes form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
For the Half Year ended December 31, 2025 (Un-audited)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
For the Half Year ended December 31, 2025 (Un-audited)
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Considered good
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(Un-audited) (Audited)
December June

2025 2025
12 CONTINGENCIES AND COMMITMENTS

Commitments under letter of credits     111,257,298      132,444,377 

13 SALES - net

14 COST OF SALES

Gross sales 894,596,949      845,494,487         388,945,629   427,280,860      
Sales tax (122,248,784)   (101,310,487)       (55,736,054)    (47,639,022)      

772,348,165     744,184,000         333,209,575   379,641,838      

----------- (Rupees) ----------- ----------- (Rupees) -----------

Half Year Ended - (Un-audited)

December 2025 December 2024

Quarter Ended - (Un-audited)

December 2024
December 

2025

Raw material consumed 556,501,446      566,347,015         274,021,472   318,468,644      
Salaries, wages and other benefits 61,416,745        63,345,652           32,009,883     33,722,440        
Stores and spares consumed 25,423,258        19,372,606           12,867,431     11,692,486        
Depreciation 21,268,518        20,046,661           10,903,674     10,407,782        
Fuel and power 13,644,325        14,883,745           6,566,844       7,186,550          
Other manufacturing expenses 4,002,736          5,159,997             2,412,995       3,928,381          
Repairs and maintenance 7,694,959          7,036,236             3,229,995       3,073,418          
Insurance expenses 1,115,118          1,134,764             558,519           569,178             
Rent, rates and taxes 122,826              89,298                  47,649             44,649               
Telephone charges 131,559              120,801                77,678             49,680               

Manufacturing cost 691,321,490      697,536,775         342,696,140   389,143,208      

Work in process - Opening 34,431,433        35,827,605           30,855,417     36,075,230        
Work in process - Closing (47,252,641)       (44,792,940)         (47,252,641)    (44,792,940)      

(12,821,208)       (8,965,335)           (16,397,224)    (8,717,710)        

Cost of goods manufactured 678,500,282      688,571,440         326,298,916   380,425,498      

Finished goods - Opening 23,490,112        23,437,154           14,624,875     28,492,275        
Finished goods - Closing (73,173,015)       (86,778,140)         (73,173,015)    (86,778,140)      

(49,682,903)       (63,340,986)         (58,548,140)    (58,285,865)      

628,817,379      625,230,454         267,750,776   322,139,633      

----------- (Rupees) -----------
December 2024

Quarter Ended - (Un-audited)

----------- (Rupees) -----------

Half Year Ended - (Un-audited)

December 2025 December 2024
December 

2025
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(Un-audited) (Un-audited)
December December

2025 2024

15 CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 73,087,392      51,774,791      

Adjustments for non-cash and other items:
Depreciation 24,608,253      23,269,852      
Amortization --                  70,625             
Provision for gratuity 2,147,148        2,149,800        
Provision for Sindh Workers' Profit Participation Fund 3,923,703        2,812,312        
Provision for Sindh Workers' Welfare Fund 1,462,962        1,068,678        
Finance cost 16,870,149      21,412,857      
Exchange loss --                  (233,619)          
Gain on disposal of fixed assets --                  (153,761)          

49,012,215      50,396,744      
Changes in working capital:

Stores and spares (3,173,332)       (512,878)          
Stock-in-trade 15,581,598      (75,298,539)     
Trade debts 46,005,073      119,734,898    
Advances and other receivables 462,120           (23,932,620)     
Deposits and short term prepayments (34,586,539)     (15,208,850)     

24,288,921      4,782,011        
Iincrease in current liabilities

Creditors, accrued and other liabilities 14,405,995      57,758,692      

Cash generated from operations 160,794,523  164,712,238   

16 CASH AND CASH EQUIVALENTS

Cash and bank balances 5,863,993        5,631,616        
Short term borrowings - secured (78,160,460)     (158,464,287)   

(72,296,467)     (152,832,671)   

17 TRANSACTIONS WITH ASSOCIATED UNDERTAKINGS

The related parties and associated undertakings comprise local associated companies, staff retirement
funds, directors and key management personnel. Transactions with related parties and associated
undertakings, other than those which have been specifically disclosed elsewhere in these financial 

--------------- (Rupees) ---------------

(Un-audited) (Un-audited)
December December

2025 2024

sesahcruPlanoitanretnI deeyaS .s/M
            566,400               699,032 

Purchase of Fixed Asset             324,500 --                    
Pakistan Paper Products 
Limited Employees' 
Provident Fund Trust Employees Fund Contribution          4,796,704            3,699,418 

Name of the related party
Relationship and percentage 

of shareholding
Transactions during the 

period
-------------- (Rupees) --------------

A director of the Company is
the owner of the business.
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23rd February 2026

Abbas Sayeed
 Chairman

Muhammad Yusuf
 

Abid Sayeed
 Chief Executive






