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On behalf of the Board of Directors, I am pleased
to present to you the Annual Report and Financial 
Statements of Rupali Polyester Limited for the year 
ended 30 June 2025. The Company during the year 
faced many challenges including high energy costs, 
dumped imports from China and Malaysia and economic 
instability in the country especially throughout rst 
nine-months of FY 2024-25. The National Tariff Commission 
(NTC) on our application and after thorough investigation 
process has announced Final Anti-Dumping Duties. The 
nancial situation has been further aggravated by the 
unexpected devaluation of Pak Rupee and discontinuation 
of Regionally Competitive Energy Tariff. The SBP’s policy 
rates although decreased but the impact of previous high 
mark-up rates during the FY under review resulted in
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 nance cost.

The Company’s Management is relentlessly striving 
for steadily improving the things including its 
operational capabilities for maintaining and enhancing 
its shareholders’ condence. I announce with great 
pleasure that Rupali Polyester Limited has maintained 
its operational performance in current year, but the 
challenges being encountered were main factors that 
the growth momentum of last year could not be 
achieved this year.  The protability remained negative 
in both top and bottom lines. The Company’s nancial 
results have been presented in greater detail in the 
Report of the Directors. The Company has an 
important role in country’s economic prosperity, 
through creation of job opportunities, performance 
of its Corporate Social Responsibility (CSR) and good 
corporate governance. The Company adheres to sound 
standards of employee health, safety, environment and 
security. Our team of professionals regularly monitors 
the market dynamics and strives for maintaining the 
momentum of growth. However, the unfavourable 
factors mainly include dumping from China.  
Rupali Polyester Limited functions in the best 
corporate governance regime with strong internal 
operational and nancial controls. Our Board 
Members contribute their professional acumen and 
provide guidance and oversight in reviewing and 
approving the Company policies for which I place on 
record my special gratitude to them. Their guidance 
is instrumental in policy making, risk analysis and 
keeping the Company on right trajectory for its goals 

achievements.

The Board is fully responsible for governance and oversight 
of sustainability risks and opportunities, which includes 
the environmental, social and governance (ESG). The
Board is fully responsible for governance and oversight 
of sustainability risks and opportunities, which includes the 
environmental, social and governance considerations, 

within the Company by setting the Company’s 
sustainability strategies, priorities and targets to 
create long term corporate value, under the SECP’s 
ESG Disclosure Guidelines.

The Board’s support and guidance was available to the 
Company in the key policy matters as under:

 
The Company has well thought out vision, mission 
and values. The vision and mission statements were 
revisited.

Annual targets were set for the Management in key 
performance areas.

The Board provided directions and oversight on the 
Company’s business activities.

The Board regularly reviews the system of governance 
under applicable laws and more specically under 
the L is ted Companies (Code of  Corporate 
Governance) Regulations, 2019, for its being 

transparent and robust.

The Directors in their report have provided adequate 
disclosures regarding the assessment of sustainability 
related risks, how these are managed or mitigated, 
and measures taken to promote DE&I in the Company

The Board reviewed, discussed and approved 
business strategy, plan, budgets and nancial 
statements and other reports including internal audit 
reports. It received clear agendas and supporting 
written material in sufcient time prior to Board and 

Committee meetings.

The Board members offered the diversity and right 
mix of independent and non-executive directors 
including female director in compliance with the 
Listed Companies (Code of Corporate Governance) 

Regulations, 2019.

1.

2.

3.

4.

5.

6.

7.

Furthermore, on behalf of the Board, I would like to express  
my sincere gratitude to the Company’s shareholders for 
their continued support and appreciate the commitment 
and valuable services rendered by the employees of the 
Company in such difcult times. I also express my 
thanks to the Government for giving due consideration 
to the Industry problems and to our Banks for their 
condence in the Company’s management.

Shehzad Feerasta 
Chairman

Lahore: 29 September 2025

Chairman’s Review
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Directors’ Report to the Shareholders

We provide hereunder an overview of the key nancial
highlights from the Company's annual results:

On behalf of the Board of Directors, we warmly welcome 
you to the Company's forty-fth Annual General Meeting 
and are pleased to present the annual audited nancial 
results for the nancial year ended 30 June 2025, 
together with the auditor's report. This Directors’ Report 
has been prepared in conformity with Section 227 of the 
Companies Act, 2017 and Listed Companies (Code of 
Corporate Governance) Regulations, 2019.

The country has successfully overcome unprecedented
economic challenges faced since 2022, a period marked 
by extraordinary pressures of various factors on the 
Pakistani economy.  The National economy has not 
only stabilized from earlier macroeconomic imbalances
but is poised to move towards higher growth. It is a well 
encouraging fact that the government remains rmly 
committed to implementing structural reforms and 
steering the economy towards a path of inclusive and 
sustainable growth.  The ination has dropped from 
double digit to 3.2 percent by June 2025 — a historic low 
for Pakistan in recent decades, as a result the State Bank 
of Pakistan has reduced the policy rate from 22 percent 
to 11 percent over the past year which massively has 
eased credit conditions for businesses.  Despite global 
uncertaint ies and domestic challenges, Pakistan’s 
economy has demonstrated remarkable resilience.  There 
is a universal truth that economic stability is key to the 
national sovereignty.  It is a cautioning note that despite 
stabilization at the macroeconomic level, the cost of doing 
business in Pakistan remains highly uncompetitive when 
compared with regional countries. The government’s 
focus is on sustaining current progress trend through 
prudent economic management and forward-looking 
reforms. Emphasis is being placed on expanding the 
economy’s productive capacity and promoting export-led 
growth. Parallel efforts are underway to broaden the tax 
base, rationalize   public   expenditures,   and   attract   greater 
investment in high-potential sectors including industrial 

 

in FY25, before gradually declining. Ination was bottomed 
out in FY25, driven by base effects and lower commodity 
prices, before rising in the medium term due to stronger 
demand and additional tax measures.  While economic 
activity is expected to strengthen in FY26 and FY27, 
growth wi l l  l ikely remain constra ined by t ight 
macroeconomic policies focused on rebuilding scal and 
external buffers and mitigating risks to economic 
imbalances.  

The domestic Polyester Staple Fiber (PSF) and 
Polyester Filament Yarn (PFY) industries have been 
severely impacted with high energy costs and dumping 
of cheap and inferior quality imports, particularly from 
China and Indonesia. These industries have been 
operating in an increasingly volatile environment, 
marked by escalating production costs. The surge in 
dumped imports has signicantly reduced the 
demand for locally produced PSF and PFY, forcing the 
domestic companies to scale back their production. 
This reduction has led to spiraling operational costs 
and it has become harder to manage, especially 
after the government’s withdrawal of Regionally 
Competitive Energy Tariffs and the zero-rating 

Despite challenges, the economy is showing signs of a 
decisive turnaround. Key performance indicators such 
as a revival in investor condence, stable foreign 
exchange reserves, and signicant growth in 
remittances contribute to the positive outlook. While 
the initial growth target was ambitious, the overall 
performance points to a stabilizing trend. The 
long-term goal is to build a more resilient and 
prosperous economy by maintaining macroeconomic 
stability and implementing reforms that promote 
inclusive and sustainable development.  However, the 
recent spell of torrential rains and ooding in the 
country may pose fresh challenges to this economic 

recovery.

Overview

Key Financial Results

Rupees in thousand

Loss before taxation 1,699,553

Taxation 173,171

Loss after taxation 

 

1,526,382

Rupees

(44.80)Earnings per share  - basic and diluted

modernization. 
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continued economic momentum and policy implementation.

Exports showed a positive trend compared to the 
previous year. The current growth projections are 
below the government's target, indicating the need for 

Due to large interest payments, the government estimated
the scal decit to remain elevated at 6.7 percent of GDP 



During the year under review, the Company’s business 
operations continued in a challenging environment. 
While economic conditions showed improvement 
signals, driven by a sharp decline in ination, Pak Rupee 
stabilization and a signicant reduction in interest 
rates, the overall operating environment remained 
difcult. Energy tariffs increased coupled with a high 
tax burden continued to exert pressure on input costs, 
which, combined with weak consumer purchasing 
power, contributed to subdued demand.

Despite these difculties, the Company has shown 
resilience with strategic planning and operational 
adaptability. While rising costs of raw materials and 
high energy expenses have squeezed margins, efforts 
to adjust selling prices have helped mitigate some of 
these challenges. However, lower sales volumes 
ultimately resulted in net losses for the Company.

The volume of dumped imports has increased dramatically 
from 79% of total imports in 2021 to 90% in 2022 and 91% 
in 2023. This continuous and aggressive rise in dumped 
imports occurred while imports from other sources 
declined and domestic production shrank. The primary 
domestic manufacturers of Drawn Textured Yarn (DTY), 
experienced a severe contraction in production capacity - 
domestic production fell while the market demands have 
increased which is the evidentiary fact that dumping is 
devastating the domestic industry.  The domestic PFY 
industry has suffered severe nancial losses over the past 
three years, primarily due to excessive dumping by Chinese 
exporters. The National Tariff Commission has itself 
determined that dumping is occurring and is injurious to 
the domestic industry.  As a remedial measure, Anti-Dumping 
Duties (ADDs) ranging from 5.35% to 20.78% have been 
imposed.  However, these ADDs remain insufcient, 
particularly because the largest Chinese exporters, 
accounting for approximately 70% of Pakistan's PFY 
imports, remain subject to unreasonably low ADD rates. 
As stipulated earlier, the domestic industry continues to 
operate well below capacity, resulting in declining 
revenues, job losses, and long-term economic vulnerability.  
 

Levy of Anti-Dumping Duties on Polyester 
Filament Yarn 

National Tariff Commission (NTC) after accepting our
application and after conducting a thorough investigation 
has announced Final Determination of Anti-Dumping 
Duty (ADD) on Polyester Filament Yarn (PFY) imported 
from China which is effective from 17 June 2025. The 
duty ranges from 5.35% to 20.78%. As per their 
historical practice, many importers have led Appeals 
in the Anti-Dumping Appellate Tribunal, Pakistan against 

this Duty. 

It is pertinent to highlight that domestic producers 
have undertaken signicant capital expenditures to 
enhance production capacity. Currently, the domestic 
industry has the capacity to produce 170,000 tons of 
PFY per year, which can meet over 50% of the total 
domestic demand of 330,000 tons, along with 230,000 
tons of Polyester Chip. In contrast, in 2017, domestic 
production stood at only 70,000 tons per year, fullling 
approximately 33% of the domestic demand of 

Over the past four to ve years, the domestic industry
has made substantial investments exceeding PKR 25 
billion (USD 100 million) to modernize and expand 
production. Despite these efforts, unfair competition 
from dumped imports has led to heavy nancial losses.  
Chinese exporters manipulate market conditions by 
selling PFY at articially low prices.  The ndings of 
the NTC in the Preliminary and Final Determination 
established beyond doubt that the domestic industry 
has incurred severe nancial losses as a direct 
consequence of dumped imports from China. Dumped 
imports in relation to total imports heavily rose 
demonstrating a growing dominance of dumped 
imports in the market. Market share of dumped 
imports increased while the market share of domestic 
.products declined.
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During the investigation period and for the full 
year of 2025, domestic PFY producers have incurred 
substantial operational losses due to continued 
dumping. The nancial distress is so acute that, should 
the major domestic PFY units be forced to shut down, it 
will result in the complete collapse of the PFY industry 
in Pakistan. This is not merely a case of material injury 
it represents an existential threat to the domestic industry, 
with severe implications for Pakistan's textile sector and 

overall industrial sustainability.

previously granted to the textile sector. As a result, 
nancial strain on these industries has intensied, 
complicating their efforts to maintain protability.

220,000 tons. However,  due to various constraints, the domestic 
industry is operating at only less than 55% of its total production 
capacity of 170,000 tons per annum.
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The cash ow of the Company worsened, jeopardizing
operational sustainability.  Rising production costs due 
to lower capacity utilization led to higher salary and 
wage cost, further burdening the Company’s nancial 

position.  

During the year 2024-25, the Company was forced into 
nancial distress solely due to the inux of dumped 
imports. The link between dumping and material 
injury is unequivocal, as the domestic industry’s 
nancial health has deteriorated in direct proportion 

to the rise in dumped import.

Yarn market remained largely under pressure in terms
of pricing and margins due to a substantial increase 
in yarn imports under EFS. However, Poly Viscose and 
Poly Viscose segments showed some resilience during 

the year due to seasonal demand factors. 

 
grey cloth have been recently removed from the EFS.

Polyester Market condition

The Company's ability to raise product prices to offset 
rising costs was severely limited by this weakened 
demand resulting from cheaper dumped alternatives, 
as downstream consumers also lacked the capacity to 
absorb any additional costs. As a result, soaring input 
costs signicantly eroded gross margins compared to 
the previous scal year. The reduced gross margins 
were insufcient to cover the Company’s operating 
expenses, which were heavily impacted by manufacturing 
and nance cost. Consequently, the Company recorded 

net losses for the scal year.

The global trend is clear that major economies, 
recognizing the threat posed by Chinese dumping, have 
acted decisively by imposing anti-dumping duties high 
enough to offer real protection and create a strong 
deterrence. Pakistan must follow suit to ensure that its 

industry is not irreversibly damaged.

Pakistan’s PFY Industry under Threat from China’s 
PFY dumping 

China commands an overwhelming share of the global 
production of PFY accounting for 82% of the total 
world production capacity, with an annual production
exceeding 50 mill ion metric tons (MT). This 
substantial production capacity renders China capable
of producing a signicant exportable surplus, which it 
has consistently ofoaded into various international 
markets, including Pakistan, at dumped prices.

China's aggressive expansion in PFY production has 
led to massive overcapacity, far exceeding its domestic 
demand. To maintain its industrial output and 
employment levels, China heavily subsidizes its PFY 
industry and exports excess production at articially 
low prices, a well-documented global pattern of trade
distortion. This strategy allows Chinese exporters to 
dump PFY into international markets including 
Pakistan undercutting local producers and wiping out 
competition.  

These dumping practices do not adversely impact Chinese 
producers since their primary market remains domestic. 
Pakistan, however, remains vulnerable, as Chinese PFY 
continues to ood the market at articially low prices, 
undercutting local manufacturers, and pushing them 
towards nancial distress. If Pakistan does not act 
decisively, it will become a dumping ground for excess 
Chinese production - jeopardizing investments, employment, 
and the long-term sustainability of its domestic textile
industry.  Hence, we are thankful to the National Tariff 
Commission for imposing ADD on Chineses’ exporters of 
PFY.  However, it has to be ensured that ADD is collected 
at the imports clearing stage through effective measures 
and not to allow any sort of evasion.

Looking ahead, oil and feed stock markets will be inuenced 
by geopolitical developments in the Middle East and outcomes 
of the U.S trade negotiations with other countries. 
The domestic PSF industry is expected to remain under 
pressure from persistently low-priced imports. Yarn and 
cotton markets are expected to remain subdued in the 
short-term as the market adjusts to changes announced 
in the Federal Budget 2025-26; with gradual recovery 
expected as imports of cotton bre and cotton yarn under 
the EFS become subject to 18% GST, restoring parity with 
local cotton and yarn. It’s a healthy step that cotton Yarn and 

The nancial deterioration of domestic industry is 
undeniable.  The declining production and sales volume 
during the year under review have directly led to 
reduced capacity utilization, which in turn has 
increased xed costs making domestic manufacturing 

progressively unviable.  
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Our Concerns Regarding Regulatory and Custom 
Duties on Polyester Filament Yarn (PFY)

The challenges faced by the Polyester Filament Yarn 
(PFY) industry, such as interest rates and soaring 
energy costs, can be managed through operational 
improvements and cost-efciency measures. These 
issues, while serious, do not fundamentally undermine 
the industry's competitiveness, as all players are 
subject to similar conditions.  However, the harm 
caused by dumping and its price effects is far more 
severe. It pushes local manufacturers into a critical 
state, akin to being in intensive care and on life 
support. Dumping strategies by foreign exporters 
make it nearly impossible for domestic producers to 
remain competitive, serving as a slow but deliberate 
means to weaken and ultimately eliminate local 
industry. This is precisely what is happening to 

country’s local producers since many years.

There is a widespread misconception regarding the 
domestic industry's capability to manufacture Polyester 
Filament Yarn (PFY) products, particularly colored 
variants. Many assume that local manufacturers lack the 
necessary infrastructure, technology, and economies of 
scale that allow foreign producers, especially those 
from countries like China, to offer these products at 
lower prices. Furthermore, it is believed that producing 
a diverse range of colored products requires specialized 
equipment and expertise, which are not readily available 
in the domestic market. This assumption leads importers 
to conclude that such limitations hamper local manufacturers' 
competitiveness against imported products  that benet 
from advanced technology and that benet from advanced 

technology and substantial government subsidies.

Domestic Industry’s Ability to Manufacture 
Colored PFY Products

However, it is essential to address these misconceptions. 
The reality is that the domestic industry possesses the 
necessary infrastructure and technology to produce a 
diverse range of colored products. Local manufacturers 
have the capability to meet market demands effectively, 

domestic sector.

but they require support from the government to enhance 
their competitiveness against dumped imports. Without 
this support, the belief in the industry's inability to 
manufacture these products is unfounded and undermines 
the potential for growth and innovation within the 

In the present landscape, the lobbying efforts of 
importers and traders to withdraw regulatory duties 
(RD) and reduce custom duties on the import of 
Polyester Filament Yarn (PFY) pose a serious concern
for domestic PFY manufacturers. The importers are in 

default of anti-dumping duties imposed by the 
Commission.  Over the periods from 2017 and 2022, 
importers and traders of PFY have systemically 
evaded notied anti-dumping duties (ADDs) 
amounting to Rs 16 billion, depriving the national 
exchequer of critical revenue. This evasion allegedly 
involved manipulating the legal system by securing 
stay orders from multiple high courts based on false 
afdavits, although all these attempts to delay 
payments ultimately failed, leading to the dismissal of 
the stay orders. Consequently, the evaded duties 
remain outstanding and needs to be collected by the 
government. The inability to collect these ADDs has 
left the domestic industry vulnerable to unfairly 
priced imports, undermining the original intent of the 

ADD measures.

The existing RD of 2.5% was reduced from 5% 
through Finance Act, 2025 and is implemented to 
protect domestic producers from dumped imports 
and to curb the evasion of ADDs on PFY. Regulatory 
and Custom Duties have been vital in creating a level 
playing eld for domestic producers, mitigating the 
unfair advantages enjoyed by foreign exporters who 
benet from subsidies. These levies play a crucial role 
in safeguarding the domestic industry against unfair 

competition.

Given the prevailing market dynamics, it is essential to 
potentially increase the RD and Custom Duties to 
sustain the growth and stability of the domestic PFY 
industry. Reducing or eliminating these duties at this 
juncture would exacerbate the challenges faced by 
local manufacturers. Furthermore, it raises suspicions 
about the motives of importers and traders advocating 
against the RD, as many are suspected of evading the 

ADDs.

The interests of the domestic PFY industry and foster
their growth needs to be protected through 
Government intervention. The imposition of 
anti-dumping measures, regulatory actions, and 
additional customs duties on dumped PFY and PSF 
imports would provide a level playing eld to local 
manufacturers. Such protective measures would not 
only shield local businesses from unfair competition 
but also encourage them to expand production 
capacity and invest in new projects. This would, in 
turn, create employment opportunities for the local 
workforce and help conserve foreign reserves by 

reducing dependence on imported products.
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as well as its impact on the economy, environment, 
communities, and other key stakeholders. This process 
was guided by the principle of double materiality, 
addressing both nancial and non-nancial impacts.

The Management is responsible for steering RPL’s 
sustainability strategy and governance. It reviews the
identication and assessment of material ESG topics, 
ensuring that the Company’s priorities align with both 
stakeholder expectations and emerging sustainability 
risks and opportunities. It monitors progress against 
dened targets, and ensures integration of sustainability 
considerations into business decisions. It receives 
regular updates on performance, assesses key focus 
areas, and provides direction to ensure alignment with 
Company’s overall business strategy. It also oversees the 
implementation of critical Health, Safety, Environment & 
Security (HSE&S) procedures, ensuring these are kept 

in line with the best practices. 

The Company fosters a culture of environmental and 
social responsibility, encouraging all employees to 
contribute to long-term sustainable value creation.

•  PTA Prices:
    • July 2024: US$ 840 per metric ton
    • June 2025: US$ 710 per metric ton  
    • Average Price FY 2024-25: US$ 734 per metric ton
    • Average Price FY 2023-24: US$ 852 per metric ton
•  MEG Prices:
    • July 2024: US$ 550 per metric ton
    • June 2025: US$ 520 per metric ton
    • Average Price FY 2024-25: US$ 562 per metric ton
    • Average Price FY 2023-24: US$ 525 per metric ton

To ensure compliance and understanding, employees 
are guided by approved Policies conversing Management 
System, Occupational Health Manual, Corporate 
Engineering Procedures, and Information Notes for 
Managers. These tools help ensure compliance, build 
accountability, and reinforce the Company’s commitment 
to continuous improvement in sustainability performance.

OEKO-TEX® Certication
We are proud to announce that we have successfully 
renewed our certication under the OEKO-TEX® 
STANDARD 100, which attests to our dedication to 
product quality and safety. This certication ensures 
that our products are free from harmful substances 
and safe for human health, reinforcing our position as 
a trusted manufacturer in the textile 

Our focus on quality control and adherence to international 
standards not only enhances our product offerings but 
also aligns with our commitment to sustainability and 
consumer safety. By continuously investing in quality raw 
materials, advanced technology, and skilled personnel, 
we are poised to meet the evolving needs of our customers 
while maintaining the highest standards in the industry.

Focus on Quality Control

The Board reviews and provide guidelines in respect 
of policies for promoting diversity,  equity and inclusion 
(DE&I).

	

Raw Material Prices Overview
Throughout the scal year 2024-25, the prices of key raw 
materials, Puried Terephthalic Acid (PTA) and Monoethylene 
Glycol (MEG), demonstrated uctuations.

	
In summary, the imposition of RD, CD and ADD is 
essential not only for the protection of the domestic 
PFY industry but also for ensuring a fair and 
competit ive market environment that fosters 
sustainable growth and development.  These duties be 
continued atleast for ve years to provide protection 

to the domestic industry.

Sustainability
As one of the leading manufacturing entities, Rupali 
Polyester Limited (RPL)remains committed to 
responsible business practices, integrating ESG 
(Environment, Social and Governance) values into its 

entire operational segments.

To support this commitment, the Company continued 
to regularly identify and assess material areas that 
could signicantly inuence its long-term performance 

High Levels of Dumped Imports: The market was
ooded with low-quality Polyester Filament Yarn 
PFY) at lower prices, undermining local manufacturers  

Sales Revenue and Protability Analysis for 
FY 2024-25

In the scal year 2024-25, the Company experienced 
a 41% decrease in sales revenue, amounting to a reduction 
of Rs. 4.32 billion, which saw revenues drop from 
Rs. 10.49 billion in 2024 to Rs. 6.16 billion in 2025.

 This decline was primarily driven by:
•

and resulting in a lack of  competitive pricing.
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Managing risk is one of the fundamentals of sustainable 
growth and development. At RPL, the Board of Directors 
has the overall responsibility of overseeing risk management 
processes and internal control procedures. These 
processes are documented and reviewed periodically by 

the Board Audit Committee.

Risk Management

The scal year 2024-25 posed considerable challenges 
for the Company, marked by declining revenues and 
protability primarily due to external market pressures, 
and heavy nancial costs. The need for strategic 
interventions and measures to stabilize the market and 
enhance competitiveness remains imperative for 
recovery and future growth.

  

The Board determines the appropriate characteristics, 
skills and experience for the Board as a whole and its 
individual members with the objective of having a Board 
with diverse backgrounds and experience in business, 
Government, education and public service. Characteristics 
expected of all Directors include independence, integrity, 
high personal and professional ethics, sound business 

Due to sectoral considerations, the Company is vulnerable 
to inherent risks. The risks that a Company is prepared 
to take at the strategic and operational levels, as well as 
its capability to manage them, are crucial in determining 
its potential to generate sustainable value. The goal of 
the Company's risk management strategy is to make 
sure that these risks are promptly identied and dealt 
with. 

The overall charge for monitoring the risk management 
procedure rests with the Board of Directors. It ensures 
that choices are consistent with the Company's strategy 
and risk tolerance. The Board is regularly updated on 
the signicant operational and nancial risks facing the 

Company. 

The Chief Executive Ofcer and senior Management, 
who are incharge of the day-to-day risk management 
operations, conduct periodic reviews of all risk areas 

as part of the risk management process. 

The Board encourages the Management to develop a 
strong methodology to predict the possible effects of 
severe events on the Company's protability, balance 
sheet, capital, and liquidity. This will help to further 

enhance the entire risk management framework. 

The Board looks after the Company's risk management 
process and controls, as well as reviews the Company's 
risk appetite and strategy with regard to key risks, such 
as credit risk, liquidity and funding risk, market risk, 
product risk, and reputational risk, as well as the 
standards, policies, and procedures for observing and 
minimizing such risks. 

The Board is custodian of the Organization's entire risk 
management procedure. Business units and corporate 
functions address risks in an institutionalized manner 
that is in line with the Company's goals. Our internal 
audit also plays its role actively. Cross-functional 
engagement and communication across Company 
divisions are used to manage the business risk. The Senior 
Management extensively discusses the risk assessment 
ndings in order to determine what preventive actions 

are required. 

Risk management remains an ongoing exercise; 
therefore, this process includes timely updates on 
both the risks and remedial and/or corrective actions.

The present members of the Board of Directors were
elected on 28 October 2024 and since then there is no 
change in the Board. The present composition is in 
conformity with the provisions of the Listed Companies 

(Code of Corporate Governance) Regulations, 2019.   

Board of Directors 

As a result of the above challenges:

Losses Reported in FY 2024-25

The persistently high commodity rates eroded 
consumer purchasing power, which had a detrimental 
effect on sales volumes, compounding the challenges 

faced by the Company.

Impact of Economic Conditions

The Company witnessed a signicant decline in gross 
prot, which fell from Rs.23.37 million in FY 2023-24 
to gross loss of Rs. 1.07 billion in FY 2024-25. This 
dramatic reduction contributed to the overall erosion 

of protability.

Gross Prot and Protability Decline

After accounting for taxes,  the  post-tax loss amounted 
to Rs. 1.526 billion, higher than the post-tax loss of  

Rs. 822.51  million reported in FY 2023-24.

The   Company  reported  a  pre-tax  loss of Rs. 1.699 
billion,  increased  from  the pre-tax loss of Rs. 890.59 

million incurred in FY 2023-24.

• Slowness in the Downstream Market: A sluggish 

   demand in the market reduced sales opportunities.

• Unfavorable Fluctuations in Sale Prices: 

   Variability in pricing further impacted revenue.
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M/s. RSM Avais Hyder Liaquat Nauman, Chartered 
Accountants, were appointed on 28 October 2024.  
M/s. RSM Avais Hyder Liaquat Nauman, Chartered 
Accountants, retire and being eligible have offered 

themselves for re-appointment. 

Auditors 

The Board has received recommendations from its 
Audit Committee for re-appointment of M/s. RSM, 
Avais Hyder Liaquat Nauman, Chartered Accountants 

as Auditors of the Company for the year 2025-26.

A statement showing the pattern of shareholding in 
the Company as at 30 June 2025 is annexed to this 

Report.

Pattern of Shareholding

The Company’s performance has been sufciently 
elaborated in earlier parts of this Report of the 
Directors, however, the specic disclosures of some 
mandatory constituents are explained hereunder in 
terms of the provisions of Section 227 of the 
Companies Act, 2017, the Listed Companies (Code of 
Corporate Governance) Regulations, 2019 and Rule 
Book of Pakistan Stock Exchange Limited:

Other Disclosures

During the nancial year ended 30 June 2025, 
following were the directors of the Company. Total 
number of Directors: 08 (Seven male and one female). 

•

Category Names
a)  Independent Directors Mr. Yaseen M. Sayani 

Mr. Shahid Hameed
b)  Non-Executive Directors

 
Mr. Muhammad Rashid Zahir
Mrs. Amyna Feerasta
Mr. Shehzad Feerasta
Mr. Zeeshan Feerasta

 c)  Executive Directors Mr. Nooruddin Feerasta
Mr. Abdul Hayee

1.   Mr. Yaseen M. Sayani, Chairman 

      (Independent Director)

2.   Mr. Muhammad Rashid Zahir, Member 

      (Non-Executive Director)

3.   Mr. Zeeshan Feerasta, Member 

      (Non-Executive Director)

Committees of the Board 
Audit Committee

•

H.R and Remuneration Committee 

1.  Mr. Shahid Hameed, Chairman 

     (Independent Director)

2.  Mr. Nooruddin Feerasta, Member  

     (Chief Executive Ofcer)

3.  Mr. Zeeshan Feerasta, Member 

      (Non-Executive Director)

demands.

The principal activities of the Company remained 
consistent as manufacture and sale of synthetic 
products.  There were several developments during 
the year under review including infrastructural 
development and refurbishment of manufacturing 
lines with the aim of cost cutting. Strategic review 
was undertaken through monitoring of marketing 
trend for monthly production plans to ensure 
uninterrupted supply to meet the downstream  

•		

There   has   been   no   change   in   nature    of    the 
Company’s business.

•		

•		 The external auditors have issued unqualied audit 
report for the year ended 30 June 2025.

Rupali Polyester Limited is not a foreign Company 
and has no holding or subsidiary Company. 

•		

•		Pattern  of  shareholding  as  on  30   June   2025   is 
annexed.

The   earning   per   share   at    the    year-end    was 
(Rs.44.80).

•		

•

Following are the aggregate amounts of salary / fee 
and other perquisites of the present Board for 

FY-2024-25:

Remuneration of Directors 

The present remuneration policy of Non-Executive 
Directors including Independent Directors continues 

to be reviewed by the Board from time to time. 

Directors’ Category Number
Aggregate Amount of 

Salary and Fee
Other Perquisites

Executive Directors: 
Chief Executive Ofcer 
(Mr. Nooruddin Feerasta)

Director
Mr. Abdul Hayee

One Nil Chief Executive Ofcer 
is drawing no salary 
since his rst 
appointment except 
Company car.

Independent Directors Two Nil Nil
Non-Executive Directors 
(including one female director)

Four Nil Nil

One Rs. 648,386/- Nil

Mr. Abdul Hayee became Executive Director on 
21 April 2025.

The Board periodically reviews the remuneration 
policy and a well-dened remuneration policy is in 

place.

judgment, ability to participate constructively in 
deliberations and willingness to exercise authority in a 

collective manner. 
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•     Rupal Limited
•     Rupali Nylon (Pvt) Ltd.
•     Soneri Bank Limited
•     Trusts

•		

SOPs are also sound and the checks and controls are 
ensured at every stage. This system is functioning 
smoothly and successfully with no element of delay 
in meeting requirements as per the delivery 
schedules. The SOPs of various activities are 
regularly reviewed and bottlenecks removed for 
improvements where required for smooth system 

functioning.  

There has occurred no material changes and 
commitments materially affecting the nancial 
position of the Company between the end of the 
nancial year of the Company i.e. 30 June 2025 and 
the date of the report. The results will be under 
pressure in coming periods also because of the 

challenges explained above in detail.

The Company’s business suffered setback in current 
year resulting in gross and net loss. The Management 
is striving hard for revival and growth. The overall 
unfavorable market conditions include dumping of 
low-cost PSF, PFY and cloth from the regional countries 
and termination of anti-dumping duties on imports 
from China and Malaysia.  However, just near the end 
of the FY 2024-25 (in mid-June 2025), National Tariff 
Commission has announced nal determination of 
anti-dumping duties on Polyester Filament Yarn 
exported by Chineses rms.  This has eased-out the 
competition of our products with the dumped imports 
and it is expected that our nancial results will begin to
improve.

•		

The Company’s business operations have no adverse
impact on environment. The outlets of wastewater, 
emissions, gases etc. are kept under the environmental 
protection parameters and procedures and controls.

•		

The Company fullls its Corporate Social 
Responsibilities by way of donations to various 
deserving educational institutions and hospitals.

•		

There have been no signicant and material orders 
passed by the regulators or courts or tribunals 
impacting the going concern status and the 

Company’s operations. 

•		

Compliance wherever not made has been 
explained as required under the Listed Companies 
(Code of Corporate Governance) Regulations, 2019.

•		

Related party transactions
In compliance with Section 208 and 209 of the 
Companies Act, 2017 and Related Parties Regulations, 
2018, the Company executes transactions with 
following associated companies, related parties in the 

ordinary course of business:

The Company is committed to maintain the highest 
standards of Corporate Governance and adhere to the 
Corporate Governance requirement set out by the 
Securities and Exchange Commission of Pakistan 
(SECP). The Company has also implemented several 
best governance practices. The report on Corporate 
Governance under PSX Rule Book forms an integral 
part of the Annual Report. The requisite certicate 
from the auditors of the Company conrming 
compliance with the conditions of the Corporate 

Governance is attached.

Corporate Governance:

The shareholders in its meeting held on 28 October 
2024 had given approval through special resolution for 
transactions to be consummated with related parties 
during the year 2024-25.  The Board of Directors has 
duly approved/ratied the transactions made in FY 

2024-25 with above related parties.

Disclosure Requirements as per PSX Regulations/
Code of Corporate Governance Regulations:

The factors contributed towards main achievements 
as well as the hindrances in growth during the 
nancial year 2024-25 have been elaborated in this 
Report.  Several measures were taken during the 
year by the Company Management under guidance 
of the Board of Directors to serve as economic tools 
to strive for making and keeping the unit protable.  
However, the FY 2024-25 faced multiple challenges 
and our sales revenues could not grow as per our 
projected expectations due to many unfavourable 
contributory factors explained in the Report. The gross 
margin and bottom-line results during the year under 
review have shown negative position due to unstable 

global and domestic economic environment.

•		

•		The Company’s historical debt repayments and 
servicing record is excellent and its Management 
never allowed a situation to arise that may cause 
default in repayment of debt.  

•		 The Company’s internal controls are strong. The 
Company has implemented sound systems and 
controls in all spheres of operational and 
commercial activities with check & balance for 
regular monitoring. The purchase procedures and 

Good Corporate Governance has always been the focal 
point of the Board of Directors of the Company. We are 
happy to report that your Company by the Grace of 
ALLAH meets the standard set in the guidelines for 
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The Company has initiated steps for energy conservation 
and improving energy efciency. Our environment 
research team in R&D has been regularly working on 
projects and plant operations to reduce the environmental 
impact of our operations while improving resource 
efciency. We are happy to report that the Company has 

made a lot of improvement as a result of its efforts. 

During the year, the Company took several initiatives
in various aspects of sustainability. At the strategic 
level, the Company embarked on a scenario planning 
exercise to envision the future, looking at economic, 
regulatory and stakeholder scenarios in order to 
develop our next vision and action plans. In order to 
drive the various aspects of sustainability in a more 
focused way, the Company put together consolidated 
governance mechanisms with clear demarcation of 
roles between the Board, its Committees and the 
Management. During the year, the capital projects for 
environment have progressed signicantly. Following 

specic statements are being given hereunder: 

Human Resource Management adopts key decisions 
not just with respect to Human Resources but 
businesses as a whole. It focuses on improving the 
way of life, work culture, employee engagement, 
productivity, effectiveness and efciency. During the 
year, several employee centric policies were launched 
to cater to the needs of the work force and also to 
keep the Company up to date with external realities. 

Policies like adoption leave, physical and emotional 
well-being, and professional counseling services were 
launched in the interest of the employees’ changing 
needs. The Company initiated multiple actions to keep 

employment.

We further state that:

•  The  Company  has  maintained its books of account 
as per statutory requirements. 

•  The Company’s nancial statements fully present 
the state of affairs, its results of operations, cash 

ows and changes in equity. 

•  Appropriate accounting policies and applicable 
International Accounting Standards and International 

Financial Reporting Standards were applied in 
preparation of nancial statements, accounting 
estimates are based on reasonable and prudent 
judgment, and any departures from there have been 

adequately disclosed and explained.

•  

There is no inconsistency in these policies and no 
material departure from the best practices of 

corporate governance is allowed.

•  

•  These accounts have been prepared on going 
concern basis and the Management is satised 
regarding going concern status of the Company. The 
Management under the guidelines of the Board of 
Directors will continue its best efforts to mitigate 
the current losses.  The Company is also taking 
measures to optimize cost and to enhance efciency 
that is expected to result in improved production, 

yield and protability.

•  The system of internal controls of the Company is 
signicantly sound in design and has been 

effectively implemented and monitored. 

Plant operations remained normal throughout the 
year.  However, the dumped imports from China and 
Malaysia disturbed our sales targets, which put 
adverse impact on our sales revenues. The reasons 
for decrease in revenues, increase in cost of goods 
sold, gross margin, huge burden of nance costs 
and bottom-line results have been highlighted and 
explained.

•  

•  There is no statutory payment because of taxes, 
duties, levies and charges outstanding other than 
those in normal business-related transactions.

 
good Corporate Governance and is in compliance with 
the relevant Regulations. At Rupali Polyester Limited, 
we ensure that we evolve and follow the corporate 
governance guidelines and best practices sincerely to 
not just boost long-term shareholders’ value, but to also 
respect minority rights. We consider it our inherent 
responsibility to disclose timely and accurate information 
regarding our nancials and performance, as well as the 
leadership and governance of the Company. In accordance 
with the vision set by the Board, the Company aspires to 
follow the global Polyester industry benchmark for value 
creation and corporate citizenship. 

The Company expects to realize its Vision by taking 
such actions as may be necessary in order to achieve 
its goals of value creation, safety, environment and 
people. The Auditors’ Certicate regarding compliance 
of conditions of Corporate Governance are made part 

of the Annual Report. 

 
the workforce engaged. Actions are being taken to 
increase professional diversity, providing greater 
amenities for contractor workforce, improving 
employee skills and enhancing employee productivity. 
In addition, policies are being implemented to support 
afrmative action through training and enabling 



22 RUPALI	POLYESTER	LIMITED

1. Mr. Yaseen M. Sayani                   Chairman         04
2. Mr. Muhammad Rashid Zahir       Member           04
3. Mr. Zeeshan Feerasta                   Member           04

Attendance by each Member:

Total   number   of  H.R and Remuneration Committee 
Meetings held during the year under review:            04

H.R and Remuneration Committee Meetings Held 
and Attendance by each Member

1. Mr. Shahid Hameed           Chairman                   04
2. Mr. Nooruddin Feerasta     Member                      04
3. Mr. Zeeshan Feerasta        Member                      04

Attendance by each Member:

1. Mr. Nooruddin Feerasta
    Chief Executive Ofcer                                          06
2. Mr. Muhammad Rashid Zahir
    Non-Executive Director                                         06
3. Mrs. Amyna Feerasta
    Non-Executive Director                                         06
4. Mr. Yaseen M. Sayani
    Independent Director                                            06
5. Mr. Shehzad Feerasta
    Non-Executive Director                                         06
6. Mr. Zeeshan Feerasta
    Non-Executive Director                                         06
7. Mr. Shahid Hameed
    Independent Director                                            06
8. Mr. Abdul Hayee
    Executive Director                                                 06

Total number of Board Meetings held during the year
under review:                                                           06
Attendance by each Member:

Board Meetings Held and Attendance by each 
Director

Your  Company at taches h igh pr ior i ty  to  i ts  socia l 
r espons ib i l i t i es  and  i s  commi t t ed  to  the  h ighes t 
standards of corporate behavior.  The Company’s CSR 
responsibilities are fullled through selective monetary 
contributions in the areas of health care, education, 
environmental protection, water and sanitation, child 
welfare, infrastructure development and other welfare 
activities subject to availability of surplus funds. Our 
CSR activities include contributions to hospitals and 
welfare programs engaged in assisting under-privileged patients, 

students and children of various special needs. 

Corporate Social Responsibility (CSR)

Code of Conduct

As a part of continuous adherence to best practices of 
corporate governance, Rupali Polyester Limited 
believes in widely disseminating its values and ethics
for strict adherence by all employees, contractors, 
suppliers and others associated with business of the 
Company. Our commitment to encouraging ethical 
and responsible practices is demonstrated by the fact 
that the Company had a comprehensive Code of 
Conduct in place well before the introduction of this 
requirement in 2002 and since then have been 
reviewed and updated. The Code of Conduct of the 
Company is reviewed periodically and we ensure 
compliance at all levels. Furthermore, upon joining the 
Company, all employees are required to read and 
understand the Code of Conduct for strict compliance, 
which demonstrates Company’s best corporate 
governance in practice.

At Rupali Polyester Limited, there is a proper 
succession planning and is implemented evaluating 
the incumbents’ talent.  The focus is on capability 
building by encouraging internal lateral moves.
Individuals highlighted for succession are developed 
through stretched assignments and involvement 
through internal /external training and on the job 

education.

Succession Planning

Rupali Polyester Limited has a well-dened Whistleblowing 
Policy. Any cases where the Code of Conduct has been 
violated and to help facilitate strict adherence to it, 
employees have access to a whistleblowing protocol. 
Through this program, any employee can condentially 
report suspected breach of ethics and Code of the 
Company by way of anonymity. Any complaints if 
received are thoroughly investigated with prudent 
conclusion. The Board Audit Committee as well as the 

Board oversees this process.

Whistleblowing Policy

The   value   of   investment   in   Provident Fund Trust 
Account inclusive of prot accrued:

•  Company is neither in default nor likely to default 
any loans, short-term borrowings or any sort of 
debt instruments.

Investment of Provident Fund

As on June 30, 2025 As on June 30, 2024
(Unaudited) (Audited)

Rupees in Thousands

14,725 25,444

Audit Committee Meetings Held and Attendance 
by each Member

Total  number   of   Audit   Committee   Meetings   held 
during the year under review:                                     04
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The Management and the Board of Directors of Rupali 
Polyester Limited are committed to deliver strong 
Environmental, Social & Governance (ESG) performance 
that fosters achieving long-term shared value for all 
stakeholders. We recognize that ESG factors are critical 
components to ensure business sustainability, lead 
integrated research analysis, effective decision-making 
and profound engagement with communities and employees 
to manage business and performance excellence. As part 
of our dedication to integrating ESG principles into our 
corporate framework, the Board of Directors is already 
putting full focus on developing a comprehensive ESG 
policy that will surely serve as a cornerstone for guiding 
our ESG initiatives and ensuring alignment with global best 
practices.

There was no reportable occupational illness from our
employees or contracted work force in FY 2024-25.  
Proper fumigation and treatment against viral spread 

is regularly carried out at plant site and ofces.

Environment, Social & Governance (ESG)

The Board of Directors of the Company is well cognizant 
of the importance and need of gender diversity for nancial 
performance and business growth.  The women demonstrate 
appreciable leadership role in corporate sector.  Taking 
forward the policy framework developed by the Board of 
Directors in domain of gender diversity, the Board of 
Directors are preparing Gender Diversity Policy.  However, 
every position is assessed to see if the females can 
comfortably handle the work stresses under the continuous 

process operations.

Gender Diversity Policy

of the internal controls/ compliance with the objective 
of providing to Audit Committee and the Board of 
Directors an independent objective and reasonable 
assurance of the adequacy and effectiveness of the 
Company's risk management control and governance 
processes. This system of internal control facilitates 
effective compliance of mandatory requirements under  
the Companies Act, 2017 and the Rule Book of PSX.

To maintain its objectivity and independence the 
Internal Auditor reports to the Chairman of the Audit 
Committee. The Internal Auditor monitors and 
evaluates the efciency and adequacy of the internal 
control system with reference to the Financial 
Statements. Based on the report of internal auditor the 
Management undertakes corrective actions in 
respective areas and thereby strengthen the controls.  
Signicant audit observations and corrective actions 
thereon are presented to the Audit Committee. 
During the year under review, no reportable material 
weakness in the operation was observed. Regular 
audit and review processes ensure that such systems 

are reinforced on an ongoing basis.

During the nancial year 2024-25, one CBS was held.

Corporate Brieng Session (CBS)

Like previous years, cordial relations were maintained 
between the Management and the labor force. We 
extend our appreciation for their dedication and hard 
work demonstrated at every level for the progress 

and growth of the Company. 

Labor Management Relations

Your Company has an Internal Control System 
commensurate with the size scale and complexity of 
its operations and well-documented procedures for 
various processes, which are periodically reviewed for 
changes warranted due to business needs. The 
Internal Auditor continuously monitors the efciency 

Internal Financial Control Systems and their 
Adequacy 

An approved Anti-Harassment Policy is in place. The 
Board also provides guidelines for promoting diversity, 
equity and inclusion (DE&I) as per applicable Regulations.

Anti-Harassment Policy

The Company is strongly committed towards all 
aspects of maintaining a safe and healthy environment 
for    our   business   operations   as   well   as   afliated

organizations.

Health, Safety and Environment

The Company fully recognizes safety as a key component 
of operational excellence and gives vital importance to 
the training of employees and contractors. We also try 
to enhance safety awareness and actively incorporate 
best practices for the industries overall operational 

set-up. 

Our commitment to environment, health and safety is 
manifested in our operational activities as no major 

accident was reported in the year 2025.
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Approval of Financial Statements

The nancial statements for FY 2024-25 prepared as per provisions of Companies Act, 2017 were approved 
and authorized for their issuance by the Board of Directors on 29 September 2025.

Approval of the Directors’ Report and Compliance Statement

The Board of Directors approved the Directors’ Report and Statement of Compliance on 29 September 2025 
and authorized their issuance.

Acknowledgments

The Board of Directors extends its sincere gratitude to our valued partners, including the Ministries of Finance, 
Industries and Production, Commerce, Communication and Information Technology, and Textile Industry. Their 
collaboration has been instrumental in our progress, providing essential support and guidance that have 
enabled us to navigate the challenges in our sector.

We also wish to acknowledge the vital support received from the Federal Board of Revenue’ National Tariff 
Commission, Departments of Customs and Central Excise, and the Government of Punjab. Their efforts have 

played a crucial role in  facilitating our operations and fostering a conducive environment for growth.

Furthermore, we are thankful for the continued cooperation and trust from Development Financial Institutions 
and Commercial Banks. Their nancial support has been pivotal in allowing us to pursue our objectives and 
expand our capabilities.

Together, with the ongoing collaboration of all stakeholders, we remain committed to driving forward the
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operations.

On behalf of the Board

Nooruddin Feerasta
Chief Executive Ofcer

Lahore
29 September 2025

Zeeshan Feerasta
Director
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25,444
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23.371.07

10.49
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th Notice of 45 Annual General Meeting
Notice is hereby given that the Forty Fifth (45th) Annual General Meeting (AGM) of Rupali Polyester Limited 
(“the Company”) will be held at Rupali House, 241-242 Upper Mall Scheme, Anand Road, Lahore on Monday, 
27 October 2025 at 10:30 a.m. (Physical / Zoom) to transact the following business:

Ordinary Business:

To conrm the minutes of Forty Forth (44th) Annual General Meeting of the Company held on
28 October 2024.

1)

To receive, consider and adopt Annual Audited Financial Statements of the Company together 
with the Directors and Auditors Reports thereon for the year ended 30 June 2025.

In accordance with Section 223(7) of the Companies Act, 2017 and SRO 389(I)/2023 dated 
21 March 2023, the Audited Financial Statements of the Company have been uploaded on the 
Company’s website which can be downloaded from the following link and QR  enabled code: 

2)

 

To appoint Auditors of the Company and to x their remuneration. The retiring Auditors 
M/s. RSM Avais Hyder Liaquat Nauman, Chartered Accountants being eligible have offered 
themselves for reappointment.

Special Business:

(a) To approve transactions conducted with associated companies (related parties) for the year 
ended 30 June 2025 by passing, with or without modication, the following special resolution:

“RESOLVED THAT the following transactions conducted with associated companies 
(related parties) for the year ended 30 June 2025 be and are hereby ratied, approved and 
conrmed:

3)

4)

https://www.rupaligroup.com/pdf_les/Annual%20Report%202025.pdf

Name of related parties and
basis of relationship

Nature of Transactions Purchases/
Sales

Payments/
Receipts

Others
 

Rupal Limited - 
Associated Company by 
virtue of common 
directorship 

Purchase
Sales
Payments
Receipts 

 

 
 

  

Rupali Nylon (Pvt.) 
Limited - Associated  
Company by virtue of 
common directorship

 Purchase
Payments

 
 

 

 

(Rupees in ‘000)

Soneri Bank Limited - 
Associated Company by 
virtue of common directorship

Prot on Bank deposits

ALNU Trust - Related 
party by virtue of  major 
shareholding in the Company

Loan obtained
Repayment of loan

Trustees Feerasta Senior Trust - 
Related party by virtue of  major 
shareholding in the Company

205,033
78,641

180,047
89,577

3

3

-

-

- - 10,259

1,032,000
78,000- -

Purchase of Asset - - 125
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(b)  To authorize Chief Executive Ofcer of the Company to approve transactions with related parties for 
the year ending 30 June 2026 by passing, with or without modication, the following special resolution:

“RESOLVED THAT the Chief Executive Ofcer of the Company be and is hereby authorized to approve 
the transactions to be conducted with related parties on case to case basis during the year ending 
30 June 2026.

FURTHER RESOLVED THAT  these  transactions  shall  be  placed  before  the  shareholders in the next 
general meeting for their ratication/approval.”

Other Business:

To transact such other ordinary business as may be placed before the meeting with the permission of the 
Chair.

Lahore:
29 September 2025

Notes:

1.
Share transfer books of the Company will remain closed from 21 October 2025 to 27 October 2025 
(both days inclusive).  Transfers received at the registered ofce or Share Registrar M/s. THK Associates
(Pvt.) Limited, Plot No. 32-C, Jami Commercial Street 2, D.H.A. Phase VII, Karachi-75500 before close of 
business on  20 October 2025 will be treated in time for the purpose of attending and voting at the 45th 
AGM.

Prohibition of grant of gifts to Shareholders
The Securities and Exchange Commission of Pakistan (the “SECP”), through its Circular 2 of 2018 dated 
9 February 2018 and SRO 452 (I)/2025 dated 17 March 2025 has strictly prohibited companies from 
providing gifts or incentives, in lieu of gifts (tokens/coupons/ lunches/takeaway/packages) in any form 
or manner, to shareholders at or in connection with general meetings. Under Section 185 of the Act, any 
violation of this directive is considered an offense, and companies failing to comply may face penalties. 

Zoom Link

5)

Ghulam Shabbir Gilani
Company Secretary

Share Transfer Books

2.

3.
In line with the guidelines of the Securities and Exchange Commission of Pakistan, the Company will 
convene this AGM in Physical as well as through Zoom link for convenience of the Participants while 
ensuring compliance with the quorum requirements and request to the Members to consolidate their 
attendance and voting at the AGM through proxies.

Shareholders/Proxyholders interested in attending the AGM through Zoom are hereby requested to get 
themselves registered with the  Company Secretary ofce by sending an email with subject: 
“Registration for AGM” at info@rupaligroup.com” at least 48 hours before the AGM:

The special arrangement for attending the 45th AGM through electronic means will be as under:

Members will be registered, after verication as per the above requirement and will be provided a Zoom 
link by the Company via email provided by them.

The login facility will remain open from 10:20 a.m. till conclusion of the meeting.

Name of Shareholder CNIC Number Folio Number/CDC 
Account No. 

Cell Phone 
No. 

Email Address 

     

By order of the Board
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4.

The shareholders are also encouraged to send their comments/suggestions, related to the Agenda 
items of the Annual General Meeting on the above mentioned email address or WhatsApp/SMS on 
0323-4123854 or 0300-4799881 by 25 October 2025 before close of business hours (5.00 pm).

Proxy Holders
A member entitled to attend and vote at this meeting may appoint another member as his or her proxy 
to attend and vote. Proxies in order to be effective must be received at the Registered Ofce of the 
Company not less than 48 hours before the time of holding the meeting. Proxy Form attached.

CDC Account Holders

Accountholders/sub-accountholders holding book entry securities of the Company in Central 
Depository System (CDS) of Central Depository Company of Pakistan Limited (CDC) who wish to attend 
the Annual General Meeting are requested to please bring their original Computerized National Identity 
Card (CNIC) or original passport with a photocopy duly attested by their bankers alongwith 
participant’s I.D. number and their account number in CDS for identication purposes. 

In case of corporate entity, the Board of Directors’ resolution/power of attorney with specimen 
signature of the nominee together with the original proxy form duly lled in must be received at the 
Registered Ofce of the Company not less than 48 hours before the time of holding the meeting. The 
nominees shall produce their original CNIC or original passport at the time of attending the meeting for 
identication purpose.

Submission of copy of CNIC (Mandatory):

 

5.
In order to comply with the directives of Securities and Exchange Commission of Pakistan issued from 
time to time, the shareholders are requested to kindly send photocopy of their CNICs to us immediately
at our address “Rupali House, 241-242 Upper Mall Scheme, Anand Road, Lahore-54000 or our 
Share Registrar M/s. THK Associates (Pvt.) Limited, Plot No. 32-C, Jami Commercial Street 2, D.H.A. 
Phase VII, Karachi-75500”. The shareholders who have already provided CNIC to us need not re-submit 
it unless the CNIC is expired. Corporate shareholders are requested to provide their National Tax 
Numbers (NTN). In case of non-submission of copy of CNIC, the unclaimed dividend shall remain 
withheld.

Pursuant to Section  244 of the Act, any shares issued or dividend declared by the Company, which 
remain unclaimed or unpaid for a period of three years from the date it became due and payable shall 
rest with the Federal Government after compliance of procedures prescribed under the Act.  In this 

In compliance with Section 223(6) of the Companies Act, 2017, and pursuant to the SRO 389(I)/2023 
dated 21 March 2023 and SRO 452(I)/2025 dated 17 March 2025,  Audited nancial statements of the 
Company for the year ended 30 June 2025 and other mandatory reports, have also been made available 
on the Company’s website www.rupaligroup.com along with the QR enabled code and weblink.  AGM 
notice was also published in the newspapers in addition to its notication to the PSX.  Printed copies 
of the notice of AGM along-with the QR enabled code/weblink to download the Annual Report 2025 
(containing the nancial statements), have also been dispatched to the shareholders.  The shareholders 
who wish to receive the hard copies may request to the Company Secretary / Share Registrar and the  
Company shall provide the same within one week of such demand.  

6. Availability of Audited Financial Statements on Company’s Website

7. Circulation of Audited Financial Statements through email

Shareholders who desire to receive Audited Financial Statements through email are advised to give their 
formal consent as a written notice alongwith valid copy of CNIC and email address to the Company 
Secretary / Share Registrar at the below mentioned email IDs.  For convenience of the Members a 

Company Secretary:  shabbir.gilani@rupaligroup.com 
THK Associates:          aa@thk.com.pk 

standard request form has also been placed on the Company’s website:

8. Unclaimed dividend and shares 
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respect, we had already initiated the process and concerned shareholders were advised vide our notices 
to claim their unclaimed dividend/shares.  However, only few shareholders have claimed their pending 
entitlements so far.

Shareholders are again advised to approach the Company’s Share Registrar to claim their pending 
dividend/shares at the earliest failing which the Company shall proceed further in terms of requirement 
of Section 244(2) (a) & (b) of the Act.

9. Consent for the Facility of video-link

Members may participate in the meeting via video-link facility.  In compliance with Section 134(1)(b) 
of the Companies Act, 2017, if the Company receives a demand from members holding an aggregate 
10% or more shareholding residing at a geographical location outside Lahore to participate in the 
meeting through video link at least 7 days prior to the date of meeting, the Company will arrange video 
link facility in that city.

In  this  regard, Members who wish to participate through video-link facility, should send a duly signed 
request as per the following format to the Registered Address of the Company.

I/we ______________ of ______________ being a member of Rupali Polyester Limited holder of _________________
ordinary share(s) as per Registered Folio / CDC Account No. ___________________ hereby opt for video link 
facility at _________.

________________________
Signature of Member

10. E-Voting on Special Business Resolutions: 

The members are hereby notied that pursuant to Companies (Postal Ballot) Regulations, 2018 
(“the Regulations”) and SRO 451(I)/2025 dated 13 March 2025,  and any other amendments issued by 
the Securities and Exchange Commission of Pakistan (“SECP”) members of the Company will be allowed, 
as applicable, to exercise their right to vote through electronic voting facility or voting by post for the 
special business in its forthcoming 45th Annual General Meeting to be held on 27 October 2025, in 
accordance with the requirements and  subject to the conditions contained in the aforesaid Regulations. 

The SECP, through its letter No. CSD/ED/Misc./2016-639-640 dated 26 March 2021, has advised all 
listed companies to adhere to the provision of Section 72 of the Companies Act, 2017 (the “Act), which 
requires all companies to replace shares issued in physical form to book-entry form within four years 
of the promulgation of the Act.

11. Procedure for Voting Through Postal Ballot:

The members shall ensure that duly lled and signed ballot paper, along with copy of Computerized 
National Identity Card (CNIC), should reach the Chairman of the meeting through post on the 
Company’s registered address 241-242 Upper Mall Scheme, Anand Road, Lahore or email at 
shabbir.gilani@rupaligroup.com or info@rupaligroup.com on or before 25 October 2025 during 
working hours (upto 5.00 pm). The signature on the ballot paper shall match the signature on CNIC. 
This postal Poll paper is also available for download from the website of the Company at 
www.rupaligroup.com and also attached to this Notice and published in newspapers. Please note that in 
case of any dispute in voting including the casting of more than one vote, the Chairman shall be the 
deciding Authority.

12. Deposit of Physical Shares into CDC Account
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In accordance with the requirement of Section 72 of the Companies Act, 2017 (the Act) every existing 
company shall be required to replace its physical shares with book-entry form in a manner as may be 
specied and from the date notied by the SECP, within a period not exceeding four years from the 
commencement of the Act.  The shareholders having physical shares may open CDC sub-account with 
any of the broker or investor account directly with CDC to place their physical shares into scrip-less form.

13. Code of Conduct at AGM

Shareholders   are   requested   to   observe   the   conduct   as   per  Regulation  55(2) of the Companies 
Regulations, 2024 while attending the meeting.

Shareholders are requested to notify any change in their addresses immediately. 

Statement under Section 134 (3) of the Companies Act, 2017

This  statement  sets  out the material facts concerning the special business to be transacted at the Forty Fifth 
Annual General Meeting of Rupali Polyester Limited to be held on 27 October 2025.

Agenda  Item  No.  4  (a) –  Transactions carried out with associated companies (related parties) 
during the year ended 30 June 2025 to be approved by way of Special Resolution

The transactions carried out in normal course of business with associated companies (related parties) were 
being approved by the Board of Directors as recommended by the Audit Committee on quarterly basis 
pursuant to Section 208 of the Companies Act, 2017, Rule 15, Chapter IV of the Listed Companies (Code of 
Corporate Governance) Regulations, 2019 and Rule 5.6.6(a) of the PSX Regulations.

However, the majority of Company Directors were interested in these transactions due to their common 
directorship and holding of shares in the associated companies, the quorum of directors could not be formed 
for approval of these transactions pursuant to Section 207 of the Companies Act, 2017 and, therefore, these 
transactions have to be approved by the shareholders in General Meeting. 

Agenda Item No. 4 (b) – Authorization to Chief Executive Ofcer for Related Party Transactions 
to be carried out with associated companies (related parties) during the year ending 30 June 
2026 to be approved by way of special resolution

The Company shall be conducting Related Party Transactions with associated companies (related parties) 
during the year ending 30 June 2026 in the normal course of business.  The majority of Directors shall be 
interested in these transactions due to their common directorship and shareholding in the associated 
companies.  Therefore, these transactions with associated companies (related parties) shall have to be 
approved by the shareholders.

In order to ensure smooth operations during the year, the shareholders may authorize the Chief Executive 
Ofcer to approve transactions with associated companies (related parties) on case to case basis for the year 
ending 30 June 2026. 

These transactions shall be placed before the shareholders in the next General Meeting for their  approval/
ratication. 

The Directors are interested in the above resolutions to the extent of their common Directorship and shareholding 
in the associated companies.
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BALLOT PAPER
Ballot Paper for voting through post for the Special Business at the 45th Annual General Meeting to be held 
on 27 October 2025, at 10:30 a.m.at Rupali House, 241-242 Upper Mall Scheme, Anand Road, Lahore. (Physical and 
through Zoom).

Phone: +92-42-RUPALI (787 - 254) Website: www.rupaligroup.com

Name of shareholder/joint shareholders 
 

Registered Address 
 

Number of shares held and folio number 
 

CNIC Number (copy to be attached)
 

 

Additional Information and enclosures (In case of 
representative of body corporate, corporation and 
Federal Government.)

 
Name and CNIC of Authorized Signatory
   

 

I/we hereby exercise my/our vote in respect of the following resolutions through postal ballot by conveying my/
our assent or dissent to the following resolution by placing tick (√) mark in the appropriate box below (delete 
as appropriate);

Nature and Description of resolutions
 

No. of 
ordinary shares 

for which 
votes cast

 
 

I/We dissent 
to the

Resolution(s)
(AGAINST)

Resolutions For Agenda Item No. 4: 

a. To approve transactions conducted with associated companies 
(related parties) for the year ended 30 June 2025.

b.
 

To authorize Chief Executive Ofcer of the Company to approve 
transactions with Related Parties for the year ending 30 June 
2026

 

 

I/We assent
to the

Resolution(s)
(FOR)

1. Duly lled ballot paper should be sent to the Chairman, Rupali Polyester Limited, Rupali House, 241-242 
Upper Mall Scheme, Anand Road, Lahore or e-mail at shabbir.gilani@rupaligroup.com / info@rupaligroup.
com

Copy of CNIC/ Passport (in case of foreigner) should be enclosed with the postal ballot form.

Ballot paper should reach the Chairman or Company Secretary within business hours (upto 5.00 pm) by 
Saturday 25 October 2025. Any postal Ballot received after this date, will not be considered for voting.

Signature on ballot paper should match with signature on CNIC/ Passport. (In case of foreigner).

Incomplete, unsigned, incorrect, defaced, torn, mutilated, over written poll paper will be rejected.

In case of a representative of a body corporate, corporation or Federal Government, the Ballot Paper Form 
must be accompanied by a copy of the CNIC of an authorized person, an attested copy of Board Resolution / 
Power of Attorney / Authorization Letter etc., in accordance with Section(s) 138 or 139 of the Companies 
Act, 2017 as applicable. In the case of foreign body corporate etc., all documents must be attested by the 
Counsel General of Pakistan having jurisdiction over the member.

2.

3.

4.

5.

6.

Ballot Paper form has also been placed on the website of the Company at: www.rupaligroup.com. Members
may download the Ballot paper from the website.

_____________________________________________________
Shareholder / Proxy holder Signature/Authorized Signatory
(In case of corporate entity, please afx company stamp)

7.
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Statement of Compliance
with the Listed Companies (Code of Corporate Governance)
Regulations, 2019

Name of the Company                            -Rupali Polyester Limited
Year Ended                                              -30 June 2025

The Company has complied with the requirements of the Regulations in the following manner:

1.        The total number of Directors are eight (8) as per the following:

           (a) Male                  7
           (b) Female             1

2.       The composition of Board is as follows:

Category	 Names	

i. Independent	 Directors*	 Mr.	 Yaseen	 M.	 Sayani	
Mr.	Shahid	Hameed	

ii.	 Non-Executive	 Directors	 Mr.	 Muhammad	 Rashid	 Zahir		

Mr.
	

Shehzad
	

Feerasta	
Mr.
	

Zeeshan
	

Feerasta
	

Mrs.	Amyna	Feerasta
	

iii.
	
Executive

	
Directors

	
Mr.
	

Nooruddin
	

Feerasta
	

Mr.
	

Abdul
	

Hayee
	

* The   fraction   of   one   third   is   not   rounded   up  as  the  total  no of directors are limited, hence two 
independent directors are signicant and, in our view, serve the purposes of the regulation.

3. The   directors   have   conrmed   that  none  of  them  is  serving as a director on more than seven listed 
companies, including this company;

4. The company has prepared a Code of Conduct and has ensured that appropriate steps have been taken 
to disseminate it throughout the company along with its supporting policies and procedures;

The Board has developed a vision/mission statement, overall corporate strategy and signicant policies 
of the company. The Board has ensured that complete record of particulars of the signicant policies 
along with their date of approval or updating is maintained by the company;

5.

6. All the powers of the Board have been duly exercised and decisions on relevant matters have been taken 
by Board/shareholders as empowered by the relevant provisions of the Act and these Regulations;

The meetings of the Board were presided over by the Chairman. The Board has complied with the 
requirements of the Companies Act, 2017 (the Act) and th Regulations with respect to frequency, 
recording and circulating minutes of meeting of the Board;

7.

47ANNUAL	REPORT	2025



Following directors have completed their Directors’ Training program:8.

Name Designation	

Mr. Nooruddin Feerasta CEO/Executive Director 

Mr. Muhammad Rashid Zahir Non Executive Director 

Mr. Shehzad Feerasta Non-Executive Director/ Chairman 

Mr. Zeeshan Feerasta Non-Executive Director 

Mr. Yaseen M. Sayani Independent Director 

Mr. Abdul Hayee Executive Director 

The Board has approved appointment of Chief Financial Ofcer, Company Secretary and Head of Internal 
Audit, including their remuneration and terms and conditions of employment and complied with relevant 
requirements of the Regulations;

9.

10. Chief Financial Ofcer and Chief Executive Ofcer duly endorsed the nancial statements before approval 
of the Board;

The Board has formed committees comprising of members given below:11.

 

a) Audit Committee:  
1.
	
Mr.

 
Yaseen

 
M.

 
Sayani

	
Chairman

2.

	
Mr.

 
Muhammad

 
Rashid

 
Zahir Member

3. Mr. Zeeshan Feerasta Member

b) HR and Remuneration Committee:    
1.
	
Mr.

 
Shahid Hameed

	
Chairman

2. Mr. Nooruddin Feerasta Member

3. Mr. Zeeshan Feerasta Member

The terms of reference of the aforesaid committees have been formed, documented and advised to the 
committee for compliance;

12.

13. The frequency of meetings (quarterly/half yearly/ yearly) of the committee were as per following:

a) Audit Committee, quarterly

b) HR and Remuneration Committee, quarterly

 
14. The Board has set up an effective internal audit function. The audit staff is considered suitably qualied 

and experienced for the purpose and is conversant with the policies and procedures of the company;

15. The statutory auditors of the Company have conrmed that they have been given a satisfactory rating 
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and 
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with 
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute of 
Chartered Accountants of Pakistan and that they and the partners of the rm involved in the audit are 
not a close relative (spouse, parent, dependent and non-dependent children) of the chief executive 
ofcer, chief nancial ofcer, head of internal audit, company secretary or director of the company;

16. The statutory auditors or the persons associated with them have not been appointed to provide other 
services except in accordance with the Act, the Regulations or any other regulatory requirement and the 
auditors have conrmed that they have observed IFAC guidelines in this regard.

17. We conrm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have been 
complied with;
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18. Explanation for non-compliance with a requirement, other than the regulations 3,6,7,8,27,32,33 and 36 
are stated below.

Formation of nomination committee and risk management committee is still under consideration.

Reference   to   Para 8   above,  remaining  two  directors  will  complete  their training, however, they are 
conversant with their roles and responsibilities and policies and procedures of the Company.

Shehzad Feerasta
Chairman

Lahore: 29 September 2025

Abdul Hayee
Director

49ANNUAL	REPORT	2025



for the year ended 30 June 2025
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Following is gender pay gap calculated for the year ended 2025:

I.    Mean Gender pay Gap:Nil %
ii.   Median Gender Pay Gap:Nil %
iii.  Any other date/details as deemed relevant:  Presently, there is no female employee on company's Payroll. 
     The Company believes in employing female workforce depending upon their caliber, capabilities in relevant 
     operational functions and more important than all, their enthusiastic dedication to cope up with the work 
     load. Updated on Company website accordingly.

Rupali Polyester is an equal opportunity employer and strongly believes that the Company’s ongoing progress
and success are largely driven by its employees, without any discrimination based on gender, caste, creed,
or origin. We are committed to provide fair and equitable compensation to all employees within the same
cadre. The Company fosters a positive and collaborative environment for Employee-Employer relationship.
The Company believes in employing female workforce depending upon their calibre, capabilities in relevant
operational functions and more important than all the enthusiastic dedication to cope up with the work load.

Abdul Hayee
Director 
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Statement	of	Financial	Position
as	at	30	June	2025

Chief	Executive	Of�icer Chief	Financial	Of�icer																						Director
Nooruddin	Feerasta 																														Muhammad	Rashid	Zahir

Note 2025 2024

ASSETS

NON-CURRENT	ASSETS	

Property,	plant	and	equipment 5 7,776,268	 7,121,367														

Investment	properties 6 850,000	 800,000																	

Long	term	security	deposits	 4,481	 4,481																						

Deferred	tax	asset 7 600,462	 440,359																	

9,231,211	 8,366,207														

CURRENT	ASSETS

Stores,	spares	and	loose	tools 8 1,113,571	 1,128,897														

Stock	in	trade 9 752,577	 2,541,632														

Trade	receivables	 10 9,426	 27,429																				

Advances,	deposits,	prepayments	and	other	receivables	 11 599,862	 800,559																	

Tax	refunds	due	from	government	-	income	tax 169,714	 171,218																	

Cash	and	bank	balances 12 138,422	 260,598																	

2,783,572	 4,930,333														

12,014,783	 13,296,540											

EQUITY	AND	LIABILITIES

SHARE	CAPITAL	AND	RESERVES

Authorized	share	capital

35,000,000	Ordinary	shares	of	Rs.	10	each. 350,000	 350,000																	

Issued,	subscribed	and	paid	up	capital 13 340,685	 340,685																	

Reserves 14 5,556,175	 6,266,859														

5,896,860	 6,607,544														

NON-CURRENT	LIABILITIES

Long	term	loan 15 1,220,417	 -																											

Deferred	interest	income 16 953,703	 -																											

Staff	retirement	gratuity 17 275,532	 318,957																	

2,449,652	 318,957																	

CURRENT	LIABILITIES

Trade	and	other	payables 18 999,135	 2,144,900														

Short-term	borrowings 19 2,485,875	 3,981,857														

Accrued	markup	on	borrowings 88,593	 148,611																	

Unclaimed	dividend 4,596	 4,599																						

Provision	for	taxation-Income	tax 90,072	 90,072																				

3,668,271	 6,370,039														

CONTINGENCIES	AND	COMMITMENTS 20 -																											 -																											

TOTAL	EQUITY	AND	LIABILITIES 12,014,783											 13,296,540											

The	annexed	notes	form	an	integral	part	of	these	�inancial	statements.

TOTAL	ASSETS

(Rupees	in	'000')

Abdul	Hayee



59ANNUAL	REPORT	2025

Statement	of	Pro�it	or	Loss
for	the	year	ended	30	June	2025

Chief	Executive	Of�icer Chief	Financial	Of�icer																						Director
Nooruddin	Feerasta Abdul	Hayee																														Muhammad	Rashid	Zahir

Note 2025 2024

Sales	-	net 21 6,162,278									 10,485,055								

Cost	of	sales 22 7,241,472									 10,461,685								

Gross	(loss)/	pro�it (1,079,194)							 23,370																

Other	income 23 190,006													 133,825														

(889,188)											 157,195														

Distribution	costs 24 23,174															 29,903																

Administrative	expenses 25 221,479													 230,814														

Finance	costs 26 448,481													 632,975														

Other	operating	expenses 27 39,010															 22,500																

732,144													 916,192														

Loss	before	levy	and	taxation (1,621,332)							 (758,997)												

Levy	-	minimum	tax	differential	 28 (78,221)														 (131,588)												

Loss	for	the	year	before	taxation (1,699,553)							 (890,585)												

Provision	for	taxation 29 173,171													 68,080																

Loss	for	the	year (1,526,382)							 (822,505)												

2025 2024

Earnings	per	share	-	basic	and	diluted	(Rupees	per	share) 30 (44.80)																 (24.14)																	

The	annexed	notes	form	an	integral	part	of	these	�inancial	statements.

(Rupees		in	'000')



Statement	of	Comprehensive	Income
for	the	Year	Ended	30	June	2025
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Note 2025 2024

Loss	for	the	year (1,526,382)				 (822,505)										

Other	comprehensive	income	/(loss)

Items	that	will	not	be	subsequently	reclassi�ied	to	pro�it	or	loss

Surplus	on	revaluation	of	land 14.2 783,705									 -																					

Remeasurements	of	retirement	bene�it	obligations	 17.1 45,061												 (9,303)															

Related	deferred	tax	 7 (13,068)										 2,698																	

31,993												 (6,605)															

815,698									 (6,605)															

Total	comprehensive	loss	for	the	year (710,684)							 (829,110)										

The	annexed	notes	form	an	integral	part	of	these	�inancial	statements.

(Rupees		in	'000')

Chief	Executive	Of�icer Chief	Financial	Of�icer																						Director
Nooruddin	Feerasta Abdul	Hayee																														Muhammad	Rashid	Zahir
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Statement	of	Cash	Flow
for	the	Year	Ended	30	June	2025

Chief	Executive	Of�icer Chief	Financial	Of�icer																						Director
Nooruddin	Feerasta Abdul	Hayee																														Muhammad	Rashid	Zahir
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2025 2024

A) Cash	�lows	from	operating	activities

Loss	before	levy	and	taxation (1,621,332)						 (758,997)										
Adjustments	for:
Depreciation	on	property,	plant	and	equipment 5.1.3 153,889											 161,449												

6

Provision	for	staff	retirement	bene�its 17.1 63,619														 68,195														
Interest	income 23 (10,264)												 (15,577)												
Balances	written	back 23 (17,287)												 (26,008)												
Gain	on	disposal	of	property,	plant	and	equipment 23 (16,976)												 -																					
Finance	cost 26 448,481											 632,975												

571,462
											

771,034
												

Cash	�low	before	working	capital	changes (1,049,870)
						

12,037
														

Working	capital	changes
(Increase)	/	decrease	in	current	assets:
Stores,	spares	and	loose	tools 15,326

														
49,625

														Stock	in	trade 1,789,055
								

(463,182)
										Trade	receivables	 18,003

														
(27,172)

												Advances,	deposits	and	receivables	 217,324
											

(307,135)
										

Increase	/	(decrease)	in	current	liabilities:
Trade	and	other	payables	 (1,145,765)

						
391,930

												
893,943

											
(355,934)

										
Cash	�low	from	operations (155,927)

									
(343,897)

										
Income	tax	paid (76,717)

												
(134,625)

										Staff	retirement	bene�its	paid (61,983)
												

(26,394)
												Finance	cost	paid (508,499)

									
(575,219)

										Net	cash	�low	from	operating	activities (803,126)

									

(1,080,135)

						B) Cash	�lows	from	investing	activities

Additions	in	property,	plant	and	equipment	 (25,085)

												

(266,758)

										Proceeds	from	disposal	of	property,	plant	and	equipment 16,976

														

-

																					Interest	income	received 10,924

														

15,577

														Long	term	security	deposits	paid -

																					

(200)

																			Net	cash	�low	from	investing	activities 2,815

																

(251,381)

										C) Cash	�lows	from	�inancing	activities

Dividend	paid (3)

																							

(294)

																			
Short-term	borrowings	obtained	-	net 678,138

											

1,556,640

								
Net	cash	�low	from	�inancing	activities 678,135

											

1,556,346

								Net	(decrease)/increase	in	cash	and	cash	equivalents	(A	+	B	+	C) (122,176)

									

224,831

												
Cash	and	cash	equivalents	at	the	beginning	of	the	year 260,598

											

35,767

														
Cash	and	cash	equivalents	at	the	end	of	the	year 138,422

											

260,598

												The	annexed	notes	form	an	integral	part	of	these	�inancial	statements.

(Rupees	in	'000')

Gain	on	remeasurement	of	fair	value	of	

			investment	property (50,000)												 (50,000)												

Note
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Notes	Comprising	Material	Accounting	Policy	 Information	and
Other	Explanatory	Information	for	the	year	ended	30	June	2025
1 Status	and	nature	of	business

1.1

1.2

2 Basis	of	preparation

2.1 Basis	of	measurement

2.2 Statement	of	compliance

-

-

-

Islamic Financial Accounting Standards (IFAS) as issued by the Institute of Chartered Accountants of

Pakistan	(ICAP);	and

Rupali Polyester Limited (the Company) was incorporated in Pakistan on 24 May 1980 as a Public

Limited Company under the repealed Companies Ordinance, 1984 (now Companies Act, 2017) and is

listed on Pakistan Stock Exchange. The Company is principally engaged in manufacture and sale of

polyester products. The registered of�ice is located at 241-242 Upper Mall Scheme, Anand Road,

Lahore, in the province of Punjab and regional of�ice is situated at 1st �loor, Gul Tower, I.I Chandigarh

Road, Karachi, in the province of Sindh. The manufacturing facility is situated at 30.2 KM Lahore -

Sheikhupura	Road,	Sheikhupura,	in	the	province	of	Punjab.	

These �inancial statements have been prepared in accordance with the approved accounting

standards as applicable in Pakistan and the requirements of Companies Act, 2017. Approved

accounting	standards	comprise	of:

International Financial Reporting Standards (IFRS) issued by the International Accounting Standards

Board	(IASB)	as	noti�ied	under	the	Companies	Act,	2017;	

These �inancial statements have been prepared under the historical cost convention, except for certain

items	as	disclosed	in	the	relevant	accounting	policies.

Provisions	of	and	directives	issued	under	the	Companies	Act,	2017.

The Company has incurred a loss for the year amounting to Rs. 1,526.38 million and as at year end, its

accumulated revenue reserves were negative by Rs. 996.89 million. Further, the Company’s current

liabilities exceed its current assets by Rs. 884.70 million . The production and turnover have

signi�icantly	reduced	during	the	year.

These conditions indicate the existence of material uncertainty that may cast signi�icant doubt on the

Company’s ability to continue as a going concern and, therefore, the Company may not be able to

realize	its	assets	and	discharge	its	liabilities	in	the	normal	course	of	business.

The main challenge faced by the Company was unfairly priced dumped imports which resulted in

reduction in prices of the local products, leading to lower production, underutilization of capacity,

lower sales and operating losses. As a result of concentrated efforts of the Company, along with some

other companies, an anti-dumping duty has been imposed on imports in June 2025. The positive

impact of imposition of this duty on the product prices, increase in production, sales and pro�itability

is expected in future. The Company is also taking measures to optimize cost and to enhance ef�iciency

that	is	expected	to	result	in	improved	production,	yield	and	pro�itability.

The Sponsors have supported the Company during this dif�icult period by providing funds to the

Company as and when required. They are committed to continuing this support to the Company. In

view of the factors discussed above, it is expected that the revenues and results will improve in the

ensuing years and the management is con�ident that the Company will be able to continue as a going

concern.
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2.3 Functional	and	presentational	currency

2.4 Use	of	judgments,	estimates	and	assumptions

Policy	Note

- Useful	lives,	residual	values	and	

depreciation	method	of	property,	plant	and	equipment 4.1

- Fair	value	of		freehold	land	and	investment	property 4.1	&	4.3

- Impairment	loss	of	non-�inancial	assets	other	than	inventories 4.2

- Provision	for	diminution	in	value	of	

'stores,	spares	and	loose	tools'	and	'stock	in	trade' 4.4	&	4.5

- Provision	for	expected	credit	losses 4.6.4

- Staff	retirement	bene�its 4.13

- Provision	for	current	and	deferred	taxation 4.20

- Revenue	from	contracts	with	customers	 4.21

The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting

estimates are recognized in the period in which the estimate is revised if the revision effects only that

period, or in the period of revision and future periods if the revision affects both current and future

periods.

The areas involving a high degree of judgement or complexity, or areas where assumptions and

estimates are signi�icant to the �inancial statements, are documented in the following accounting

policies	and	notes,	and	relate	primarily	to:

The preparation of �inancial statements in conformity with approved accounting standards requires

the management to make judgments, estimates and assumptions that affect the application of policies

and reported amounts of assets and liabilities, income and expenses. The estimates and associated

assumptions and judgments are based on historical experience and various other factors that are

believed to be reasonable under the circumstances, the result of which form the basis of making the

judgments about carrying values of assets and liabilities that are not readily apparent from other

sources.	Actual	results	may	differ	from	these	estimates.

Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS or

IFAS,		the	provisions	of	and	directives	issued	under	the	Companies	Act,		2017	have	been	followed.

These �inancial statements have been prepared in Pakistani Rupees, which is the Company's

functional	and	presentational	currency.

3

3.1

STANDARDS,	AMENDMENTS	TO	STANDARDS	AND	INTERPRETATIONS

Standards,	amendments	to	standards	and	interpretations	becoming	effective	in	current	year

The following standards, amendments to standards and interpretations have been published and are

mandatory for �inancial statements of the Company for the periods beginning on or after July 01, 2024

and	therefore,	have	been	applied	in	preparing	these	�inancial	statements.

i. IAS	1	–	Presentation	of	Financial	Statements

The IASB has issued 'Classi�ication of Liabilities as Current or Non-current (Amendments to IAS 1)'

providing a more general approach to the classi�ication of liabilities under IAS 1 based on the contractual

arrangements in place at the reporting date. The amendments in Classi�ication of Liabilities as Current or
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Non-current (Amendments to IAS 1) affect only the presentation of liabilities in the statement of �inancial

position — not the amount or timing of recognition of any asset, liability income or expenses, or the

information	that	entities	disclose	about	those	items.	They:

-

-

-

ii.

-

-

‣

‣

-

‣

‣

make clear that settlement refers to the transfer to the counterparty of cash, equity instruments, other

assets	or	services.

The IASB has further modi�ied the requirements introduced by 'Classi�ication of Liabilities as Current or

Non-current' on how an entity classi�ies debt and other �inancial liabilities as current or non-current in

particular circumstances, only covenants with which an entity is required to comply on or before the

reporting date affect the classi�ication of a liability as current or non-current. In addition, an entity has to

disclose information in the notes that enables users of �inancial statements to understand the risk that

non-current	liabilities	with	covenants	could	become	repayable	within	twelve	months.

clarify that classi�ication is unaffected by expectations about whether an entity will exercise its right to

defer	settlement	of	a	liability;	and

IAS	7	–	Statement	of	Cash	Flows	and	IFRS	7	–	Financial	Instruments:	Disclosures

The IASB has published 'Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7)' to add

disclosure requirements, and 'signposts' within existing disclosure requirements, that ask entities to

provide qualitative and quantitative information about supplier �inance arrangements. The amendments

in	Supplier	Finance	Arrangements;

do not de�ine supplier �inance arrangements. Instead, the amendments describe the characteristics of an

arrangement for which an entity is required to provide the information. The amendments note that

arrangements that are solely credit enhancements for the entity or instruments used by the entity to

settle	directly	with	a	supplier	the	amounts	owed	are	not	supplier	�inance	arrangements;

add two disclosure objectives. Entities are required to disclose in the notes information that enables

users	of	�inancial	statements;

clarify that the classi�ication of liabilities as current or non-current should be based on rights that are in

existence at the end of the reporting period and align the wording in all affected paragraphs to refer to

the "right" to defer settlement by at least twelve months and make explicit that only rights in place "at the

end	of	the	reporting	period"	should	affect	the	classi�ication	of	a	liability;

b)	the	carrying	amount	of	�inancial	liabilities	for	which	suppliers	have	already	received	payment	

from	the	�inance	providers;

complement	current	requirements	in	IFRSs	by	adding	to	IAS	7	additional	disclosure	requirements	about;

the	terms	and	conditions	of	the	supplier	�inance	arrangements;

These amendments are to be applied retrospectively in accordance with IAS 8. Application of these

amendments	have	no	signi�icant	impact	on	the	Company's	�inancial	statements.

to	assess	how	supplier	�inance	arrangements	affect	an	entity’s	liabilities	and	cash	�lows;	and

to	understand	the	effect	of	supplier	�inance	arrangements	on	an	entity’s	exposure	to	liquidity	risk	

and	how	the	entity	might	be	affected	if	the	arrangements	were	no	longer	available	to	it.

for	the	arrangements,	as	at	the	beginning	and	end	of	the	reporting	period;

a)	the	carrying	amounts	of	�inancial	liabilities	that	are	part	of	the	arrangement	and	the	associated	

line	item	presented;
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‣

-

the type and effect of non-cash changes in the carrying amounts of the �inancial liabilities that are

part	of	the	arrangement.

The IASB decided that, in most cases, aggregated information about an entity’s supplier �inance

arrangements	will	satisfy	the	information	needs	of	users	of	�inancial	statements.

add supplier �inance arrangements as an example within the liquidity risk disclosure requirements in

IFRS	7.

Application	of	these	amendments	have	no	signi�icant	impact	on	the	Company's	�inancial	statements.																																																																						

c)	the	range	of	payment	due	dates	(for	example,	30	to	40	days	after	the	invoice	date);

d)	comparable	trade	payables	that	are	not	part	of	a	supplier	�inance	arrangement;	and

iii.

3.2

3.3

i.

-

Standards,	amendments	to	standards	and	interpretations	becoming	effective	in	future	periods

The IASB has issued amendments for 'Lease Liability in Sale and Leaseback' that clarify how a seller-

lessee subsequently measures sale and leaseback transactions that satisfy the requirements in IFRS 15 to

be	accounted	for	as	sale.	

'Lease	Liability	in	a	Sale	and	Leaseback	Amendments'	require	a	seller-lessee	to	subsequently	measure	

lease	liabilities	arising	from	a	leaseback	in	a	way	that	it	does	not	recognise	any	amount	of	the	gain	or	loss	

that	relates	to	the	right	of	use	it	retains.	The	new	requirements	do	not	prevent	a	seller-lessee	from	

recognising	in	pro�it	or	loss	any	gain	or	loss	relating	to	the	partial	or	full	termination	of	a	lease.	The	

amendments	also	include	one	amended	and	one	new	illustrative	example.

Specify when a currency is exchangeable into another currency and when it is not	— a currency is

exchangeable when an entity is able to exchange that currency for the other currency through markets or

exchange mechanisms that create enforceable rights and obligations without undue delay at the

measurement date and for a speci�ied purpose; a currency is not exchangeable into the other currency if

an	entity	can	only	obtain	an	insigni�icant	amount	of	the	other	currency;

IFRS	16	Leases

Application	of	these	amendments	do	not	have	any	signi�icant	impact	on	the	Company's	�inancial	

statements.

Standards, amendments to standards and interpretations becoming effective in the current year

but	not	relevant

There are certain new standards, amendments to standards and interpretations that became effective

during the year and are mandatory for accounting periods of the Company beginning on or after July 01,

2024 but are considered not to be relevant to the Company’s operations and are, therefore, not disclosed

in	these	�inancial	statements.

The following standards, amendments to standards and interpretations have been published and are

mandatory for the Company’s accounting periods beginning on or after the effective dates speci�ied

therein.	

IAS	21	—	The	Effects	Of	Changes	In	Foreign	Exchange	Rates

- Specify how an entity determines the exchange rate to apply when a currency is not exchangeable —

when a currency is not exchangeable at the measurement date, an entity estimates the spot exchange rate

as the rate that would have applied to an orderly transaction between market participants at the

measurement	date	and	that	would	faithfully	re�lect	the	economic	conditions	prevailing;
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-

ii.

-

-

‣

‣

Classi�ication	of	�inancial	assets:

Contractual	terms	that	are	consistent	with	a	basic	lending	arrangement

Require the disclosure of additional information when a currency is not exchangeable	— when a currency

is not exchangeable an entity discloses information that would enable users of its �inancial statements to

evaluate how a currency’s lack of exchangeability affects, or is expected to affect, its �inancial

performance,	�inancial	position	and	cash	�lows.

The pronouncement also includes a new appendix with application guidance on exchangeability and a

new	illustrative	example.

The amendments to the application guidance of IFRS 9 provide guidance on how an entity can

assess whether contractual cash �lows of a �inancial asset are consistent with a basic lending

arrangement. To illustrate the changes to the application guidance, the amendments add examples

of �inancial assets that have, or do not have, contractual cash �lows that are solely payments of

principal	and	interest	on	the	principal	amount	outstanding.

The IASB has issued 'Amendments to the Classi�ication and Measurement of Financial Instruments

(Amendments to IFRS 9 and IFRS 7)' to address matters identi�ied during the post-implementation

review of the classi�ication and measurement requirements of IFRS 9 'Financial Instruments'. The

amendments	are	as	under:

Derecognition	of	a	�inancial	liability	settled	through	electronic	transfer

Assets	with	non-recourse	features

The amendments enhance the description of the term ‘non-recourse’. Under the amendments, a

�inancial asset has non-recourse features if an entity’s ultimate right to receive cash �lows is

contractually	limited	to	the	cash	�lows	generated	by	speci�ied	assets.

The amendments to the application guidance of IFRS 9 permit an entity to deem a �inancial liability (or

part of it) that will be settled in cash using an electronic payment system to be discharged before the

settlement date if speci�ied criteria are met. An entity that elects to apply the derecognition option would

be	required	to	apply	it	to	all	settlements	made	through	the	same	electronic	payment	system.

The amendments also extend to conforming amendments to IFRS 1 which previously referred to, but did

not	de�ine,	exchangeability.

Application	of	these	amendments	have	no	signi�icant	impact	on	the	Company's	�inancial	statements.

IFRS	7	—	Financial	Instruments:	Disclosures	and	IFRS	9	—	Financial	Instruments

‣

Contractually	linked	instruments

The amendments clarify the characteristics of contractually linked instruments that distinguish

them from other transactions. The amendments also note that not all transactions with multiple

debt instruments meet the criteria of transactions with multiple contractually linked instruments

and provide an example. In addition, the amendments clarify that the reference to instruments in

the underlying pool can include �inancial instruments that are not within the scope of the

classi�ication	requirements.
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-

‣

‣

iii.

iv.

IFRS	S1	General	Requirements	for	Disclosure	of	Sustainability-related	Financial	Information

The ISSB has published IFRS S1 ‘General Requirements for Disclosure of Sustainability-related Financial

Information’. IFRS S1 sets out overall requirements with the objective to require an entity to disclose

information about its sustainability-related risks and opportunities that is useful to the primary users of

general purpose �inancial reports in making decisions relating to providing resources to the entity. The

application of this standard is deferred by SECP and will become effective for different categories of

companies	in	three	phases	starting	from	July	01,	2025.

The application of this standard will result in additional disclosures in the Company's �inancial

statements	in	respect	of	sustainability	related	information.

IFRS	S2	Climate-related	Disclosures

The International Sustainability Standards Board (ISSB) has published IFRS S2 ‘Climate-related

Disclosures’. IFRS S2 sets out the requirements for identifying, measuring and disclosing information

about climate-related risks and opportunities that is useful to primary users of general purpose �inancial

reports in making decisions relating to providing resources to the entity. The application of this standard

is	deferred	by	SECP	and	will	be	effective	to	companies	in	three	phases	starting	from	July	01,	2025.

The application of this standard will result in additional disclosures in the Company's �inancial

statements	in	respect	of	climate	related	information.

Investments in equity instruments designated at fair value through other comprehensive

income

The requirements in IFRS 7 are amended for disclosures that an entity provides in respect of these

investments. In particular, an entity would be required to disclose the fair value gain or loss

presented in other comprehensive income during the period, showing separately the fair value gain

or loss that relates to investments derecognised in the period and the fair value gain or loss that

relates	to	investments	held	at	the	end	of	the	period.

Contractual	terms	that	could	change	the	timing	or	amount	of	contractual	cash	�lows

The	amendments	require	the	disclosure	of	contractual	terms	that	could	change	the	timing	or	

amount	of	contractual	cash	�lows	on	the	occurrence	(or	non-occurrence)	of	a	contingent	event	that	

does	not	relate	directly	to	changes	in	a	basic	lending	risks	and	costs.	The	requirements	apply	to	each	

class	of	�inancial	asset	measured	at	amortised	cost	or	fair	value	through	other	comprehensive	

income	and	each	class	of	�inancial	liability	measured	at	amortised	cost.

Application	of	these	amendments	have	no	signi�icant	impact	on	the	Company's	�inancial	statements.

Disclosures:

3.4 Standards, amendments to standards and interpretations becoming effective in future periods

but	not	relevant

There are certain new standards, amendments to standards and interpretations that are effective from

different future periods as speci�ied therein, but are considered not to be relevant to the Company’s

operations,	therefore,	not	disclosed	in	these	�inancial	statements.

3.5

Following new standards have been issued by IASB which are not yet noti�ied by the SECP for the

purpose	of	applicability	in	Pakistan:

IFRS	1	-	First-time	adoption	of	International	Financial	Reporting	Standards	

Standards	issued	by	IASB	but	not	applicable	in	Pakistan

RUPALI	POLYESTER	LIMITED
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4 Material	accounting	policy	information

4.1 Property,	plant	and	equipment	

Owned	assets

Any revaluation increase arising on the revaluation of an item of property, plant and equipment is

recognized in other comprehensive income and presented as a separate component of equity as

“Revaluation surplus on property, plant and equipment”, except to the extent that it reverses a

revaluation decrease for the same asset previously recognized in pro�it or loss, in which case the increase

is credited to pro�it or loss to the extent of the decrease previously charged. Any decrease in carrying

amount arising on revaluation of an item of Property, plant and equipment is charged to pro�it or loss to

the extent that it exceeds the balance, if any, held in the revaluation surplus on property, plant and

equipment relating to a previous revaluation of that asset. In case of the sale or retirement of a revalued

asset, the attributable revaluation surplus remaining in the surplus on revaluation is transferred directly

to the accumulated loss. The revaluation reserve is not available for distribution to the Company’s

shareholders.

An item of property, plant and equipment is derecognised upon disposal or when no future economic

bene�its are expected from its use or disposal. Gains and losses on disposals are determined by

comparing proceeds with carrying amount of the relevant assets and are recognized in statement of

pro�it	or	loss.

The	accounting	policies	adopted	in	the	preparation	of	these	�inancial	statements	are	set	out	below:

Residual values and the useful lives are reviewed at each date of statement of �inancial position and

adjusted if expectations differ signi�icantly from previous estimates. Normal repairs and maintenance are

charged to pro�it or loss as and when incurred. Major renewals and improvements, if any, are capitalized,

when	it	is	probable	that	future	economic	bene�its	will	�low	to	the	Company.

Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses, if

any, except for freehold land, which is stated at revalued amount. Cost includes expenditures directly

attributable	to	the	acquisition	of	an	asset.

Depreciation on property, plant and equipment is charged on reducing balance method at the rates

stated in Note 5 to these �inancial statements. Depreciation charge commences from the month in which

asset	is	available	for	use	and	no	depreciation	is	charged	during	the	month	of	disposal.

IFRS	19	-	Subsidiaries	without	Public	Accountability:	Disclosures

IFRS	18	-	Presentation	and	Disclosures	in	Financial	Statements
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Capital	work	in	progress

Capital work-in-progress is stated at cost accumulated to the reporting date less impairment losses, if

any. It consists of expenditure incurred, advances made and other directly attributable costs in respect of

property, plant and equipment in the course of their construction and installation. Transfers are made to

relevant	operating	�ixed	assets	category	as	and	when	assets	are	available	for	use.

4.2 Impairment	of	non-�inancial	assets

The carrying amounts of non-�inancial assets are assessed at each reporting date to ascertain whether

there is any indication of impairment. If such an indication exists, the asset's recoverable amount is

estimated to determine the extent of impairment loss, if any. An impairment loss is recognized, as an

expense in the pro�it and loss account. The recoverable amount is the higher of an asset's fair value less
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cost to disposal and value in use. Value in use is ascertained through discounting of the estimated future

cash �lows using a pre-tax discount rate that re�lects current market assessments of the time value of

RUPALI	POLYESTER	LIMITED
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4.3 Investment	properties	

If an item of property, plant and equipment becomes an investment property because its use has

changed, any difference between the carrying amount and fair value of this item at the date of transfer is

recognized in equity as a revaluation reserve for investment property. However, if fair value gain reverses

a previous impairment loss, the gain is recognized in the pro�it and loss account. Upon the disposal of

such investment property, any surplus previously recorded in equity is transferred to retained earnings,

the	transfer	is	not	made	through	statement	of	pro�it	or	loss.

If an investment property becomes owner-occupied or stock-in-trade, it is reclassi�ied as property, plant

and equipment or stock-in-trade and its fair value at the date of reclassi�ication becomes its cost for

accounting	purpose	for	subsequent	recording.

An impairment loss is reversed if there is a change in the estimates used to determine the recoverable

amount. An impairment loss is reversed only to the extent that the asset's carrying amount does not

exceed the carrying amount that would have been determined, net of depreciation or amortization, if no

impairment loss had been recognized previously. Reversal of an impairment loss is recognized

immediately	in	the	pro�it	or	loss.

An investment property is derecognized upon disposal or when the investment property is permanently

withdrawn from use and no future economic bene�its are expected from the disposal. Any gain or loss

arising on derecognition of the property (calculated as the difference between the net disposal proceeds

and the carrying amount of the asset) is included in pro�it or loss in the period in which the property is

derecognized.

Investment property, which is property held to earn rentals and/or for capital appreciation (including

property under construction for such purposes), is measured initially at cost, including transaction costs.

Subsequent to initial recognition, investment property is measured at fair value. Gains or losses arising

from changes in the fair value of investment property are included in pro�it or loss in the period in which

they	arise.	

money and the risk speci�ic to the assets for which the estimate of future cash �lows have not been

adjusted. For the purpose of assessing impairment, assets are grouped at the lowest levels for which

there	are	separately	identi�iable	cash	�lows	(cash-generating	units).

4.4 Stores,	spares	and	loose	tools	

Net realizable value speci�ies the estimated selling price in the ordinary course of business less the

estimated	cost	of	completion	and	cost	necessarily	to	be	incurred	to	make	the	sale.

These are valued at lower of cost, using Weighted Average Cost method, and estimated net realizable

value. Provision is made for slow moving and obsolete stores and spares. Items in transit are valued at

cost	comprising	invoice	values	plus	other	charges	incurred	thereon.

4.5 Stock	in	trade

All	stocks	are	stated	at	lower	of	cost	and	estimated	net	realizable	value.	Cost	is	determined	as	follow:

Cost comprises all costs of purchase, conversion and other costs incurred in bringing the inventories to

their	present	location	and	condition.

Stock	Type Valuation	Method

Raw	material Weighted	average	cost

Work	in	process Average	manufacturing	cost	including	appropriate	overheads	

Finished	goods Average	manufacturing	cost	including	appropriate	overheads

Stock	in	transit Cost	comprising	invoice	value	plus	other	expenses	paid	thereon

Waste/Scrap Net	realizable	value
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4.6 Financial	instruments

4.6.1 Measurement	of	�inancial	asset

Initial	measurement

The	Company	classi�ies	its	�inancial	assets	into	following	three	categories:

-	fair	value	through	other	comprehensive	income	(FVOCI);

-	fair	value	through	pro�it	or	loss	(FVTPL);	and

-	measured	at	amortized	cost.

Subsequent	measurement

The	subsequent	measurement	of	�inancial	assets	depends	on	their	classi�ication,	as	follows:

Debt	Investments	at	FVOCI

These assets are subsequently measured at fair value. Changes in fair value are recognized in other

comprehensive income. Interest / markup income calculated using the effective interest method, foreign

exchange gains and losses and impairment are recognized in the statement of pro�it or loss. On de-

recognition, gains and losses accumulated in other comprehensive income are reclassi�ied to the

statement	of	pro�it	or	loss.

Net realizable value is determined on the basis of estimated selling price of the product in the ordinary

course of business less estimated costs of completion and the estimated costs necessary to be incurred

for	its	sale.

Average manufacturing cost in relation to work in process and �inished goods consists of direct material,

labor	and	a	proportion	of	appropriate	manufacturing	overheads.

A �inancial asset is initially measured at fair value plus transaction costs that are directly attributable to

its	acquisition,	except	FVTPL	which	is	measured	at	fair	value.

Financial	assets	at	FVTPL

Equity	Investments	at	FVOCI

These assets are subsequently measured at fair value. Changes in fair value are recognized in other

comprehensive income and are never reclassi�ied to the statement of pro�it or loss. Dividends are

recognized as income in the statement of pro�it or loss unless the dividend clearly represents a recovery

of	part	of	the	cost	of	the	investment.

Financial	assets	measured	at	amortized	cost

These assets are subsequently measured at amortized cost using the effective interest method. The

amortized cost is reduced by impairment losses. Interest / markup income, foreign exchange gains and

losses	and	impairment	are	recognized	in	the	statement	of	pro�it	or	loss.

These assets are subsequently measured at fair value. Net gains and losses, including any interest markup

or	dividend	income,	are	recognized	in	the	statement	of	pro�it	or	loss.

Non-derivative	�inancial	assets

All non-derivative �inancial assets are initially recognized on trade date i.e. date on which the Company

becomes party to the respective contractual provisions. Non-derivative �inancial assets comprise loans

and receivables that are �inancial assets with �ixed or determinable payments that are not quoted in

active	markets	and	includes	trade	debts,	advances,	other	receivables	and	cash	and	cash	equivalents.
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4.6.2

Derecognition

Financial	liabilities

Initial	recognition

Financial	liabilities	are	classi�ied	in	the	following	categories:

-	fair	value	through	pro�it	or	loss;	and

-	other	�inancial	liabilities.

Subsequent	measurement

The	subsequent	measurement	of	�inancial	liabilities	depends	on	their	classi�ication,	as	follows:

Fair	value	through	pro�it	or	loss

The Company derecognizes the �inancial assets when the contractual rights to the cash �lows from the

assets expire or it transfers the rights to receive the contractual cash �lows in a transaction in which

substantially all of the risk and rewards of ownership of the �inancial assets are transferred or it neither

transfers nor retain substantially all of the risks and rewards of ownership and does not retain control

over		the	transferred	assets.

The Company determines the classi�ication of its �inancial liabilities at initial recognition. All �inancial

liabilities are recognized initially at fair value and, in case of other �inancial liabilities also include directly

attributable	transaction	costs.

Financial liabilities at fair value through pro�it or loss include �inancial liabilities held-for-trading and

�inancial liabilities designated upon initial recognition as being at fair value through pro�it or loss. The

Company has not designated any �inancial liability upon recognition as being at fair value through pro�it

or	loss.

Other	�inancial	liabilities

After initial recognition, other �inancial liabilities which are interest bearing are subsequently measured

at amortized cost using the effective interest rate method. Gain and losses are recognized in statement of

pro�it or loss, when the liabilities are derecognized as well as through effective interest rate amortization

process.

Derecognition

The Company derecognizes �inancial liabilities when and only when the Company’s obligations are

discharged,	cancelled	or	expire.

4.6.3

4.6.4 Impairment	of	�inancial	assets

Financial assets and �inancial liabilities are offset and the net amount is reported in the �inancial

statements only when the Company has currently legally enforceable right to set-off the recognized

amounts and the Company intends either to settle on a net basis or to realize the assets and to settle the

liabilities simultaneously. The legally enforceable right must not be contingent on future events and must

be enforceable in normal course of business and in the event of default, insolvency or winding up of the

Company	or	the	counter	parties.

The Company recognizes loss allowances for Expected Credit Losses (ECLs) in respect of �inancial assets

measured at amortized cost. The Company measures loss allowances at an amount equal to lifetime ECLs,

except	for	the	following,	which	are	measured	at	12-month	ECLs:

Offsetting	of	�inancial	assets	and	�inancial	liabilities
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Loss allowances for receivables are always measured at an amount equal to lifetime ECLs. When

determining whether the credit risk of a �inancial asset has increased signi�icantly since initial

recognition and when estimating ECLs, the Company considers reasonable and supportable information

that is relevant and available without undue cost or effort. This includes both quantitative and qualitative

information and analysis, based on the Company’s historical experience and informed credit assessment

and	including	forward-looking	information.

-	debt	securities	that	are	determined	to	have	low	credit	risk	at	the	reporting	date;	and

- other debt securities and bank balance for which credit risk (i.e. the risk of default occurring over the

expected	life	of	the	�inancial	instrument)	has	not	increased	signi�icantly	since	initial	recognition.

The Company assumes that the credit risk on a �inancial asset has increased signi�icantly if it is more than

past due for a reasonable period of time. Lifetime ECLs are the ECLs that result from all possible default

events over the expected life of a �inancial instrument. 12-month ECLs are the portion of ECLs that result

from default events that are possible within the 12 months after the reporting date (or a shorter period if

the expected life of the instrument is less than 12 months). The maximum period considered when

estimating ECLs is the maximum contractual period over which the Company is exposed to credit risk.

Loss allowances for �inancial assets measured at amortized cost are deducted from the gross carrying

amount of the assets. The gross carrying amount of a �inancial asset is written off when the Company has

no reasonable expectations of recovering of a �inancial asset in its entirety or a portion thereof. The

Company individually makes an assessment with respect to the timing and amount of write-off based on

whether there is a reasonable expectation of recovery. The Company expects no signi�icant recovery from

the amount written off. However, �inancial assets that are written off could still be subject to enforcement

activities	in	order	to	comply	with	the	Company’s	procedures	for	recovery	of	amounts	due.

4.7 Trade	debts

4.8 Cash	and	cash	equivalents

4.9 Share	capital

4.10 Earnings	per	share	(EPS)

Diluted EPS is calculated by adjusting basic EPS with weighted average number of ordinary shares that

would be issued on conversion of all dilutive potential ordinary shares into ordinary shares and post-tax

effect of changes in pro�it or loss attributable to ordinary shareholders of the Company that would result

from	conversion	of	all	dilutive	potential	ordinary	shares	into	ordinary	shares.

Ordinary shares are classi�ied as equity. Incremental costs directly attributable to the issue of ordinary

shares	are	recognized	as	a	deduction	from	equity,	net	of	any	tax	effects.

Cash and cash equivalents are carried in the statement of �inancial position at cost. For the purpose of

cash �low statement, cash and cash equivalents comprise cash in hand, current accounts, deposit

accounts	and	foreign	currency	accounts.

Basic EPS is calculated by dividing the pro�it or loss attributable to ordinary shareholders of the company

by	weighted	average	number	of	ordinary	shares	outstanding	during	the	year.

Trade debts are amounts due from customers for sales made during the ordinary course of business.

Trade debts and other receivables are recognized initially at invoice value, which approximates fair value,

and subsequently measured at amortized cost using the effective interest method less expected credit

losses.	Bad	debt	are	written	off	when	identi�ied.
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4.11 Trade	and	other	payables

4.12 Contract	balances

4.12.1 Contract	assets

4.12.2 Contract	liabilities

A contract asset is the right to consideration in exchange for goods or services transferred to the

customer when that right is conditioned on something other than the passage of time. Upon receipt of

such certi�ication from a customer, the amount recognised as contract assets is reclassi�ied to trade

receivables. Contract assets are subject to impairment assessment on the same basis as �inancial assets .

(Refer	note	4.6.4)

A contract liability is the obligation to transfer property to a customer for which the Company has

received consideration (or an amount of consideration is due) from the customer. Contract liabilities are

recognized as revenue when the Company performs under the contract (i.e. transfers control of the

related	property	to	the	customer).

Trade and other payables are recognized initially at fair value and subsequently measured at amortized

cost using the effective interest method. Exchange gains and losses arising on translation in respect of

liabilities	in	foreign	currency	are	added	to	the	carrying	amount	of	the	respective	liabilities.

4.13 Staff	retirement	bene�its

4.13.1 De�ined	bene�it	plan	-	Gratuity

4.13.2 De�ined	contribution	plan	-	Provident	fund

4.14 Compensated	absences

4.15 Foreign	currency	transactions	and	translation	

The	Company	accounts	for	compensated	absences	in	the	accounting	period	in	which	these	are	earned.

The Company operates an unapproved unfunded de�ined bene�it gratuity plan for all employees having a

service period of more than one year for workers and two years for other employees. Provisions are

made in the �inancial statements to cover obligations on the basis of actuarial valuations carried out on a

periodic basis or when there is a signi�icant change. The most recent valuation was carried out as at June

30,	2024	using	the	"Projected	Unit	Credit	Method".

Foreign currency transactions are translated into Pak Rupees using the exchange rates prevailing at the

dates of the transactions. All monetary assets and liabilities in foreign currencies are translated into Pak

Rupees at the rates of exchange prevailing at the statement of �inancial position date. Foreign exchange

gains and losses on translation are recognized in statement of pro�it or loss. All non-monetary items are

translated into Pak Rupees at exchange rates prevailing on the date of transaction or on the date when

fair	values	are	determined.	

The Company operates an approved provident fund scheme which covers all permanent employees.

Equal monthly contributions are made by the Company and employees. Contribution is made by the

Company	at	the	rate	of	8.33	%	of	basic	salary.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are

charged or credited to equity in other comprehensive income in the year in which they arise. Past service

costs	are	recognized	immediately	to	pro�it	or	loss.

4.16 Borrowing	costs	

Borrowing costs are recognized as an expense in the period in which they are incurred except where such

costs are directly attributable to the acquisition, construction or production of a qualifying asset in which

such	costs	are	capitalized	as	part	of	the	cost	of	that	asset.	
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4.17 Provisions

4.18 Contingent	liabilities

4.19 Related	party	transactions	and	transfer	pricing

Contingent liability is disclosed when there is a possible obligation that arises from past events and

whose existence will be con�irmed only by the occurrence or non occurrence of one or more uncertain

future events not wholly within the control of the Company or when there is present obligation that

arises from past events but it is not probable that an out�low of resources embodying economic bene�its

will be required to settle the obligation or the amount of the obligation cannot be measured with

suf�icient	reliability.

Provisions are recognized when the company has a present legal or constructive obligation as a result of

past events and, it is probable that an out�low of resources embodying economic bene�its will be required

to	settle	the	obligation	and	a	reliable	estimate	can	be	made	of	the	amount	of	obligation.

Transactions with related parties are carried at arm's length on price determined using the comparable

uncontrolled price method except for those transactions which, in exceptional circumstances, are

speci�ically	approved	by	the	Board.

4.20 Taxation

Current:

Deferred:

Final	taxes	based	on	revenue	or	other	basis	other	than	taxable	income	are	classi�ied	as	levy.	

Minimum	taxes	in	excess	over	the	amount	designated	as	income	tax	is	then	recognized	as	levy	falling		

under	the	scope	of	IAS	37.

Deferred tax liabilities are recognized for all taxable temporary differences. Deferred tax assets are

recognized for all deductible temporary differences, carry forwarded unused tax losses and tax credits, if

any, to the extent that it is probable that the future taxable pro�its will be available against which the

asset	may	be	utilized.

The carrying amount of deferred tax asset is reviewed at each reporting date and reduced to the extent

that it is no longer probable that suf�icient taxable pro�its will be available to allow all or part of the

deferred tax asset to be realized. Unrecognized deferred tax asset are reassessed at each reporting date

and are recognized to the extent that it has become probable that future taxable pro�its will allow

deferred	tax	asset	to	be	realized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the periods

when the asset is expected to be utilized or the liability is expected to be settled, based on the tax rates

(and	tax	laws)	that	have	been	enacted	or	substantively	enacted	at	the	reporting	date.

Deferred tax is charged or credited to pro�it or loss, except in case of items credited or charged to equity

in	which	case	it	is	included	in	equity.	

Provision for current taxation is based on taxable income at the current rates of taxation after taking into

account	applicable	tax	credits,	rebates	and	exemptions,	if	any.

Deferred tax is recognized using the liability method, on all temporary differences arising at the reporting

date between the tax bases of assets and liabilities and their carrying amounts for �inancial reporting

purposes.
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4.21 Revenue	recognition

-

-

-

-

-

-

-

- Divided	income	is	recognized	when	the	right	to	receive	dividend	is	established.

4.22 Dividend	distribution

Interest income recognized on a time proportion basis on the principal amount outstanding and at the

applicable	rate.

determines the transaction price which takes into account estimates of variable consideration, if any, and

the	time	value	of	money;	

Revenue is recognized at an amount that re�lects the consideration to which the Company is expected to

be	entitled	in	exchange	for	transferring	goods	or	services	to	a	customer.	For	this	purpose,	the	Company:	

Dividend distribution to the Company’s shareholders is recognized as a liability in the period in which the

dividends	are	approved	by	the	Company’s	shareholders.

identi�ies	the	contract	with	a	customer;	

identi�ies	the	performance	obligations	in	the	contract;	

allocates the transaction price to the separate performance obligations, if applicable, on the basis of the

relative	stand-alone	selling	price	of	each	distinct	good	or	service	to	be	delivered;	and	

recognizes revenue when or as each performance obligation is satis�ied in a manner that depicts the

transfer	of	control	of	the	goods	or	services	promised	to	the	customer.

Determining the timing of the transfer of control – at a point in time or over time – requires judgment.

Revenue	is	recognized	by	the	Company	on	the	following	basis:

Revenue from sale of goods is recognized at the point in time when control of goods is transferred to

customers at an amount that re�lects the consideration to which the Company expects to be entitled in

exchange for those goods. The control is transferred to the customer, generally, on delivery of goods

which	coincides	with	issuance	of	invoice	to	the	customer.	
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5.1.2

5.1.3

2025 2024

Cost	of	sales 22 138,720									 145,729											
Distribution	costs 24 758																		 786																			

Administrative	expenses 25 14,411												 14,934													

153,889										 161,449											

5.1.4

Production	plant	at	30.2	km	Lahore	-	Sheikhupura	Road,	Sheikhupura 5,252,029							

Of�ice	building	at	1st	�loor,	Gul	Tower,	I.I	Chundigar	Road,	Karachi 2,439															

5.2 Capital	work	in	progress

2025

10,560
													

157,502
										

(167,415)
								

647
																			

2024

-
																				

21,275
													

(10,715)
											

10,560
													

6 INVESTMENT	PROPERTIES 2025 2024

Land

Opening	balance 800,000

									

750,000

										

Fair	value	gain	recognized	during	the	year 50,000

												

50,000

													

Closing	balance 6.1	&	6.2 850,000

									

800,000

										

Total	area	(sq.	Ft)	

Particulars	of	immoveable	properties	of	the	Company	are	as	follows:

Address

The land on which the Company’s of�ice building has been constructed is in the name of close

relatives of directors of the Company. The land has been provided to the Company free of cost

for a period of 30 years ending on April 2034. Upon expiry, the contract may either be renewed

with	mutual	consent	or	the	of�ice	building	will	be	transferred	to	the	owners.	

The	depreciation	charge	for	the	year	has	been	allocated	as	follows:

Note
(Rupees	in	'000')

Opening	balance

Incurred	during	the	year

Closing	balance

Capitalized/adjusted	out	during	the	year

																																1,045	

																																3,032	

																													(3,430)

																		9,515	

													154,470	

										(163,985)

Civil	work

(Rupees	in	'	000')

Plant	&	

Machinery
Total

																																				647	 																										-			

Opening	balance

Incurred	during	the	year

Capitalized/adjusted	out	during	the	year

																										-			

															20,230	

													(10,715)

																		9,515	Closing	balance

																																								-			

																																1,045	

																																								-			

																																1,045	

(Rupees	in	'000)
Note

Notes	Comprising	Material	Accounting	Policy	 Information	and
Other	Explanatory	Information	for	the	year	ended	30	June	2025
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6.1

6.2

2025 2024

7 DEFERRED	TAX	ASSET

Opening	balance 440,359

									

379,382

										
Recognized	during	the	year	through:

statement	of	pro�it	or	loss 173,171

											

58,279

													
other	comprehensive	income (13,068)

												

2,698

															
7.1 600,462

									

440,359

										
7.1

Taxable	temporary	differences	in	respect	of;

Difference	in	accounting	and	tax	bases	of

property,	plant	and	equipment (248,361)

							

(246,079)

								

Deductible	temporary	differences	in	respect	of;

Provision	for	gratuity 79,904
												

92,498
													Tax	losses	carried	forward 768,919

									
297,095

										Minimum	tax	credit	u/s	113 -
																			

296,845
										

848,823
									

686,438
										

600,462
									

440,359
										

7.2

8 STORES,	SPARES	AND	LOOSE	TOOLS

Stores 153,980									 166,153										

Stores	in	transit 17,733												 21,310													

Spares 8.1 934,346									 933,876										

Loose	tools 7,512														 7,558															

1,113,571
						

1,128,897
							

8.1 These	include	items	that	may	result	in	�ixed	capital	expenditure	but	are	not
distinguishable.

It	comprise	of	the	following:

(Rupees	in	'000)

The fair value of the investment property is determined by an independent valuer, M/s Hamid

Mukhtar & Co. (Pvt.) Limited as at June 30, 2025. The fair value has been determined under 'Fair

Value Hierarchy — Level 2' based on the market comparable approach that re�lects recent

transaction prices for similar properties. Forced sale value of land has been determined at Rs.

722.5	million	(2024:	680	million).

Deferred	tax	assets	and	liabilities	on	temporary	differences	

are	measured	at	tax	rate	of	29%	(2024:	29%).	

The land is located at property number S-42R/3-1, Race Course Road, Lahore measuring 27,225

Sq.	ft.

Note

Notes	Comprising	Material	Accounting	Policy	 Information	and
Other	Explanatory	Information	for	the	year	ended	30	June	2025
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Notes	Comprising	Material	Accounting	Policy	 Information	and
Other	Explanatory	Information	for	the	year	ended	30	June	2025

2025 2024

9 STOCK	IN	TRADE

Raw	and	packing	materials

	In	hand 417,649
									

1,078,536
							

	In	transit 17,309
												

7,716
															

Work-in-process 25,567
												

82,883
													

Finished	goods 292,052

									

1,372,497

							

9.1 752,577

									

2,541,632

							

9.1

10 TRADE	RECEIVABLES	

Unsecured	&	Considered	good

Receivable	from	customers 9,426 25,805

Receivable	from	related	party 10.1 -

																			

1,624

															

9,426

														

27,429

													

10.1

11 ADVANCES,	DEPOSITS,	PREPAYMENTS	

AND	OTHER	RECEIVABLES	

Considered	good

Advances	to	employees

against	salary 1 66

against	expenses 19 2,585

Advances	to	suppliers 3,053

														

13,078

													

LC	fee	and	expenses -

																			

23,279

													

Advances	to	related	parties -

																			

69

																					

Short	term	deposit 265

																		

265

																			

Prepayments -

																			

1,903

															

Other	receivables

Sales	tax	refundable 574,177

									

733,990

										

Accrued	interest	income 481

																		

1,141

															

Other	 21,866

												

24,183

													

599,862

									

800,559

										

It includes stock which cost of Rs. 354.99 million

(2024: Rs. 1,133.63 million) carried at net realizable	value.

These represent receivable on account of sales
made to Rupa�il Limited- related party. The
maximum aggregate amount during the year with
respect to month end balances was Rs 36.811
million	(2024:	Rs	293.09	million).

Note
(Rupees	in	'000)
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12 CASH	AND	BANK	BALANCES 2025 2024

Cash	in	hand

Local	currency 66																				 98																					

Foreign	currency 146																		 42																					
212																		 140																			

Balance	with	banks

Current	accounts 12.1 2,497															

Deposit	accounts 12.2 257,961										

260,458										

260,598										

12.1

12.2 This includes Rs. 16.89 million (2024: Rs. 257.96 million) in the saving account maintained with

a related party, Soneri Bank Limited. The saving accounts carry mark-up ranging from 5.90 % to

20.0	%	per	annum	(2024	:	11.5	%	to	22.0	%	per	annum).

This includes Rs. 52,395 (2024: Rs. 51,496) in the current account maintained with a related

party,	Soneri	Bank	Limited.

Note
(Rupees	in	'000)

121,323									

16,887												

138,210									

138,422									

13 ISSUED,	SUBSCRIBED	AND	PAID	UP	CAPITAL

2024 2025 2024

Ordinary	shares	of	Rs.	10	each

									9,690,900	 Fully	paid	in	cash 96,909 96,909

						19,933,895	 Against	investment 199,339								 199,339								

									4,443,719	 Allotted	as	bonus	shares 44,437											 44,437											

34,068,514					 340,685								 340,685								

13.1

2024

Ordinary	shares	of	Rs.	10	each

18,415,568					 Feerasta	Senior	Trust	-	Parent	 184,160								 184,160								

9,193,654							 entity	Alnu	Trust	-	Associate 91,940											 91,940											

27,609,222					 276,100									 276,100									

14 RESERVES

Capital	reserves

Share	premium 14.1 71,490											 71,490

Surplus	on	revaluation	of	land 14.2 6,481,571					 5,697,866					

Revenue	reserves

General	reserve 1,664,125					 1,664,125

Accumulated	losses (2,661,011)			 (1,166,622)			

5,556,175					 6,266,859					

						19,933,895	

								9,690,900	

						34,068,514	

2025
(Number	of	shares)

								9,193,654	
27,609,222

						18,415,568	

								4,443,719	

2025
(Number	of	shares) (Rupees	in	'000)

Detail	of	shares	held	by	associated	undertakings	are	as	follows:
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14.1

14.2 Surplus	on	revaluation	on	land 2025 2024

Opening	Balance 5,697,866							 5,697,866							

Add:	Revaluation	gain	on	land 783,705											 -																									

Closing	balance 6,481,571							 5,697,866							

15

						1,182,116	 																								-			

												38,301	 																								-			

						1,220,417	 																										-	

15.1

From		an	Associate

Trustees	Alnu	Trust

Interest	markup	on	long	term	loan

This is unsecured and interest free. Terms of repayment have not been decided so far, however, it is

con�irmed by the lender that repayment will not be demanded within next tweleve months. The loan is

accordingly classi�ied as non current. It is carried at amortized cost, with estimated repayment term of

5 years, at an effective interest rate of 12.96% per annum. The unearned interest income is recorded as

deferred	interest	income	(Refer	Note	16).

(Rupees	in	'000)

LONG	TERM	LOAN

The share premium can be utilized in accordance with provisions of section 81 of the Companies Act,

2017.

2025 2024

16

										992,004	 																								-			

										(38,301) 																								-			

										953,703	 																								-			

17 STAFF	RETIREMENT	GRATUITY

2025 2024

Present	value	of	de�ined	bene�it	obligation 17.1 275,532
								

318,957
									

17.1 Present	value	of	de�ined	bene�it	obligation

Present	value	of	de�ined	bene�it	obligation	at	beginning 318,958
								

267,853
									

Expenses	recognized	in	pro�it	or	loss 17.2 63,619
											

68,195
												

Bene�its	paid	during	the	year (61,984)
									

(26,393)
										

Remeasurement	(gain)/loss	on	de�ined	bene�it	obligation	
recognized	in	statement	of	comprehensive	income (45,061)

									
9,303

														

275,532
								

318,958
									

17.2 Amount	recognized	in	pro�it	or	loss

Current	service	cost 21,145
											

26,813
												

Interest	cost 42,474
											

41,382
												

63,619
											

68,195
												

DEFERRED	INTEREST	INCOME

Unwinding	of	deferred	interest	income

Note
(Rupees	in	'000)

Deferred	interest	income

(Rupees	in	'000)

The scheme provides terminal bene�its for all the employees of the Company who attain the minimum

qualifying period. Annual charge is based on actuarial valuation carried out as at June 30, 2025 using

Projected	Unit	Credit	Method.
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17.3 Principal	actuarial	assumptions	used	in	the	actuarial	valuations

2025 2024

Financial	assumptions

Discount	rate	 11.75% 14.75%

Expected	rate	of	eligible	salary	increase	in	future	years 10.75% 13.75%

Demographic	assumptions

Mortality	rate SLIC	(2001-05)

Retirement	assumptions Age	60	 Age	60	

17.4	Sensitivity	analysis

17.4.1 The above sensitivity analysis is based on change in an assumption while holding all other

assumptions constant. In practice, this is unlikely to occur, and changes in some of the assumptions

may be correlated. When calculating the sensitivity of the de�ined bene�it obligation to signi�icant

actuarial assumptions, the same method (Projected Unit Credit Method) has been applied as for

calculating	the	liability	of	gratuity.

SLIC	(2001-05)

Most recent actuarial valuation was carried out as on June 30, 2025. The principal actuarial

assumptions	used	in	the	valuation	are	given	below:

2025 2024

18 TRADE	AND	OTHER	PAYABLES

Trade	payables 18.1 330,870

								

1,766,362

						

Accrued	liabilities 153,664

	

164,517

									

Worker's	pro�it	participation	fund 18.2 88,091

	

77,399

												

Advance	from	customers 18.3 42,716

	

46,440

												

Gas	Infrastructure	Development	Cess	(GIDC)	payable 18.4 61,339

	

61,338

												

Sales	tax	payable 13,141

	

13,277

												

Withholding	tax	payables 1,131

	

1,344

														

Retention	money 1,296

	

950

																		

Payable	to	provident	fund 159

	

318

																		

Others 18.5 306,728

	

12,955

												

999,135

								

2,144,900

						

Note
(Rupees	in	'000)

Change	in	assumptions Change	in	assumptions

2025 2024
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Trustee	Badruddin	Feerasta	Trust

Trustees	Feerasta	Senior	Trust

Rupa�il	Limited

18.2 Workers’	pro�it	participation	fund

Balance	at	the	beginning	of	the	year

Add:	Interest	on	funds	utilized	by	the	Company

Less:	Paid	during	the	year

Balance	at	the	end	of	the	year

18.3

Opening	balance

Payments	received	in	advance

Transfer	to	revenue	-	included	in	the	opening	balance

											 												18.4

18.5

2025 2024
19 SHORT-TERM	BORROWINGS

For	banking	companies	-	under	markup	arrangements

Running	�inances 19.1 1,976,875
					

2,761,738
						

Istisna	�inance 19.2 281,000
								

-
																			

From	others-	unsecured 19.3 228,000

								

1,220,119

						
2,485,875

					
3,981,857

						

Note

It includes Rs 300 million (2024:Nil) received from a party against transfer of leasehold rights of a

storage house measuring 2 acres at Port Qasim held by the Company under a 25 years lease which

expired in 2015. The application for renewal of lease in favor of the Company is pending with Port

Qasim Authority(PQA). The physical possession of the storage house is still with the Company as the

Company	�iled	a	suit	against	PQA	in	the	Sindh	High	Court	for	renewal	of	lease.

Reconciliation	of	advances	from	customers	is	set	out	as	below:

(Rupees	in	'000)

The payment has been suspended since prior periods owing to stay granted by the Honorable Sindh

High	Court.

19.1 The aggregate �inance facilities available from various commercial banks amounted to Rs. 2,551.20	

million (2024: Rs. 3,082.27 million), out of which formalities for renewal of certain facilities amounting

to Rs 1,150 million (2024: Nil) were in process. These carry mark-up at the rate of one month to three

month KIBOR plus 0.35% to 0.75% (2024 : one month to three months KIBOR plus 0.35% to 1.0%).

Effective interest rate charged during the year ranged from 11.68% to 21.35% per annum (2024:

21.81% to 23.37% per annum) payable on maturity/quarterly basis in arrears and are secured against

�irst	pari	passu	and	hypothecation	charge	over	present	and	future	current	assets.	

18.1 These	include	balances	payable	to	related	parties.	The	detail	is	as
	follows:

333																	 333																		

175																	 50																				
34,281											 -																			
34,789											 383																		

77,399
											

61,493
												

10,692											 15,906												
-

																		
-

																			88,091

											

77,399

												

32,398

											

37,615

												40,188

											

32,398

												(32,398)

									

(37,615)

										40,188 32,398

-

2025 2024
(Rupees	in	'000)

19.2 The �inancing facility available amounts to Rs 281.24 million and carry markup at the rate 6 month

KIBOR plus 0.5% payable on semi annually basis. The effective markup rate charged during the year

ranges from 11.91% to 22.19% per annum. This is secured against �irst pari passu charge over present

and	future	current	assets	of	the	Company.
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20 Contingencies	and	commitments

Contingencies:

b. A Goods Declaration of Import was claimed repeatedly due to duplication of data by customs

authorities. The Deputy Commissioner, Large Taxpayers Of�ice, Lahore, charged 100% penalty and

default surcharge amounting to Rs. 1.82 million on 03.12.2020. The Commissioner Inland Revenue

Appeals, Lahore reduced the demand by 95% on 25.06.2022. The Company has �iled an appeal on

16.07.2021 before ATIR against remaining 5% demand amount which is still pending. The Company is

hopeful	for	a	favorable	outcome.	

e. The Deputy Commissioner Inland Revenue, Lahore passed an order dated February 24, 2025 creating

a demand of income tax and penalty amounting to Rs. 9.96 million along-with surcharge to be

determined at the time of recovery, disallowing claim of input tax against alleged fake/�lying invoices

for the period from January 2022 to September 2023. The Company has �iled an appeal against the

impugned order before Commissioner Inland Revenue, Lahore, which is pending. The Company is

hopeful	for	a	favorable	outcome.

d. Certain Ex-Employees of the Company have �iled cases with the Authority under Payment of Wages

Act, 1936 claiming arrears/remuneration amounting to Rs. 19.724 million (2024: Rs. 15.538 million).

The	Company	is	hopeful	for	a	favorable	outcome.	

c. The Deputy Commissioner Inland Revenue, Enforcement, LTO, Lahore passed order in original and

created a demand of sales tax of Rs. 9.23 million by disallowing input tax of Rs. 4.31 million and

charging tax on supplies to out of sector buyers amounting Rs. 4.91 million. The company �iled an

appeal against the impugned order before Commissioner Inland Revenue (Appeals) (CIR(A)) on

February 27, 2023 which was decided on July 18, 2023. Demand of Rs. 4.91 million in respect of

tax on supplies was deleted by CIR (A). The company has �iled appeal before Income Tax

Appellate Tribunal (ITAR) against upholding of demand of Rs. 4.31 million, on February 27, 2023

which	is	pending.	The	Company	is	hopeful	for	a	favorable	outcome.	

a. The supplies made by the Company to its customers in Azad Jammu and Kashmir (AJ&K), during the

period from November, 1997 to June, 1998, were treated as exports being zero rated u/s-4 of the Sales

Tax Act, 1990. However, the Deputy Collector (Refund) on 27.06.2001 adjudged that as the appellant

has not followed the procedure described u/s-131 of the Custom Act, 1969 so the supplies made to

AJ&K from Pakistan cannot be treated as exports being zero rated u/s-4 ibid. The amount of impugned

sales tax demand is Rs. 19.40 million (2024: Rs. 19.40 million) which was already deposited by the

Company under protest. The proceedings of the said case are still pending in Appellate Tribunal Inland

Revenue	(ATIR),	Lahore.	The	Company	is	hopeful	for	a	favorable	outcome.	

19.3 The loan was obtained to meet working capital requirements and has been utilized accordingly. The

loan	is	unsecured,	interest	free	and	repayable	on	demand.

19.4 Total unfunded �inancing facilities for opening letters of credit from various commercial banks

available to the Company were Rs. 4,982.76 million (2024: Rs. 5,362.21 million) which were secured

against	lien	on	related	import	documents.

f. The Director General of Punjab Employees' Social Security Institution passed an order dated June 26,

2025 against the Company, raising a demand of social security amounting to Rs. 5.83 million for the

period from June 2016 to December 2021claiming that the same was less paid by the Company. The

Company has �iled an appeal against the impugned order before Labour Court-2, Lahore, which is

pending.	The	Company	is	hopeful	for	a	favorable	outcome.
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g.

h.

Commitments

											294,196	

21 SALES	-	NET

Sale	of	goods 12,323,052
			

Less:	Sales	tax (1,775,993)
				

Less:	Trade	discount	 (62,004)
										

(1,837,997)
				

10,485,055
			

-	Commitments	under	irrevocable	letters	of	credit	

The Deputy Commissioner Inland Revenue, Enforcement, LTO, Lahore passed order in original and

created a demand of sales tax of Rs. 1,222,667/- by disallowing input tax u/s 8 of the Sales Tax Act,

1990. The Company �iled an appeal against the impugned order before CIR(A) on July 18, 2022. The

CIR (A) has granted relief of Rs. 448,340/- while remaining amount of Rs. 774,327/- is upheld against

which an appeal has been �iled before ATIR which is pending. The Company is hopeful for a favorable

outcome.	

Bank guarantees issued in favor of Sui Northern Gas Pipelines Limited amounting to Rs. 194.96 million	

(2024:		Rs.	194.96	million)	for	supply	of	gas.

										151,703	

7,343,490
					

(1,109,210)

(72,002)
									

(1,181,212)

6,162,278
					

22 COST	OF	SALES

Raw	and	packing	material	consumed 22.1 4,139,424 8,189,441

Fuel	and	power	 1,183,388 1,927,615

Salaries,	wages	and	amenities 22.2 452,593 542,060

Stores	and	spares	consumed 85,168 132,199

Depreciation	of	operating	�ixed	assets 5.1.3 138,720 145,729

Repairs	and	maintenance 42,859 43,764

Running	and	maintenance	of	vehicles 33,744 43,182

Insurance 21,327 23,048

Rent,	rates	and	taxes 2,303 2,385

Others 4,185 4,724

6,103,711 11,054,147

Add: Opening	Work-in-Process 82,883 109,563

Less: Closing	Work-in-Process (25,567) (82,883)

57,316 26,680

6,161,027 11,080,827

Add: Opening	Finished	Goods

1,372,497 753,355

Less: Closing	Finished	Goods

(292,052) (1,372,497)

1,080,445 (619,142)
7,241,472 10,461,685

Note
2025 2024

(Rupees	in	'000)
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22.2

2025 2024
23 OTHER	INCOME

Income	from	�inancial	assets

Interest	income	from	banks	 10,263 15,565

Mark-up	income	on	staff	loan 1 12

10,264 15,577

Income	from	non-�inancial	assets

Sale	of	scrap	-	net	of	sales	tax 95,384 42,024

Fair	value	gain	on	investment	property 50,000 50,000

Balances	written	back-net 17,287 26,008

Gain	on	disposal	of	property,	plant	and	equipment 16,976 -

Others 95 216

179,742 118,248

190,006 133,825

24 DISTRIBUTION	COSTS

Freight	and	forwarding 10,163 18,171

Salaries,	wages	and	other	bene�its 24.1 8,042 8,357

Cash	discount 1,884 -

Depreciation	of	operating	�ixed	assets 5.1.3 758 786

Printing	and	stationery 149 208

Travelling	and	conveyance 489 498

Utilities 278 327

General	repair	and	maintenance 174 151

Vehicle	running	and	maintenance 474 441

Entertainment 251 335

Rent,	rates	and	taxes 214 271

Note
(Rupees	in	'000)

Salaries, wages and amenities include Rs. 51.656 million (2024: Rs. 54.143 million) in respect of

staff retirement bene�its and Rs. 1.138 million (2024: Rs 1.182 million) in respect of provident

fund	contribution.

22.1 Raw	and	packing	material	consumed

Opening	raw	and	packing	materials

Add:	Purchases	during	the	year

Less:	Closing	raw	and	packing	materials

1,086,252 1,215,532

3,488,130 8,060,161

(434,958) (1,086,252)
4,139,424 8,189,441

2025 2024
(Rupees	in	'000)

Books	and	subscription 143 203

Communication 75 81

Insurance 80 74
23,174 29,903
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24.1

2025 2024

25 ADMINISTRATIVE	EXPENSES

Salaries,	wages	and	other	bene�its 25.1 152,796 158,780

Depreciation	of	operating	�ixed	assets 5.1.3 14,411 14,934

Travelling	and	conveyance 9,300 9,463

Entertainment 4,764 6,363

Legal	and	professional	charges 3,409 4,696

Utilities 5,279 6,210

Printing	and	stationery 2,830 3,947

Vehicle	running	and	maintenance 9,002 8,387

Rent,	rates	and	taxes 4,065 5,150

General	repair	and	maintenance 3,310 2,864

1,416 1,533

Fee	and	subscription 2,726 3,848

Auditors'	remuneration 25.2 2,143 2,013

Advertisement 699 417

Insurance 1,516 1,400

Security services 2,640 -

Miscellaneous	expenses 1,173 809

221,479 230,814

25.1

25.2 Auditors'	remuneration

Annual	audit	fee 1,329 1,208

Certi�ication	and	review 641 630

Out	of	pocket	charges 173 175

2,143 2,013

																								 																						

																			 																	
														 												

																	 																						

															 																						

																								 																						

																	 															

																						

																							

	 																	

														

															

														 															

										

Note

Communication

(Rupees	in	'000)

Salaries, wages and amenities include Rs. 0.598 million (2024: Rs. 0.702 million) in respect of

staff retirement bene�its and Rs:0.0101 million (2024: Rs 0.021 million) in respect of provident

fund	contribution.

Salaries, wages and amenities include Rs. 11.365 million

																								
(2024: Rs. 13.35 million) in respect of staff retirement

bene�its and Rs. 0.1921 million (2024: Rs. 0.389 million)
in respect of provident fund	contribution.
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short-term	borrowings 436,184 615,596

workers'	pro�it	participation	fund 10,692 15,908

Interest	markup	on	long	term	loan-net 26.1 - -

Bank	charges 1,605 1,471

448,481 632,975

26.1 Interest	markup	on	long	term	loan-net

Interest	markup	on	loan 38,301 -

Unwinding	of	related	deferred	income (38,301) -

- -

27 OTHER	OPERATING	EXPENSES

Donations-	Agha	Khan	Education	Services 27.1 39,010 22,500

27.1

28 LEVY	-	MINIMUM	TAX	DIFFERENTIAL	 																		78,221	 														131,588	

29 PROVISION	FOR	TAXATION

Current	tax

For	the	year - -

For	prior	periods - 9,801

Deferred	tax 173,171 58,279

173,171 68,080

29.1 Relationship	between	accounting	loss	and	tax	expense

2025 2024

30 EARNINGS	PER	SHARE	-	BASIC	AND	DILUTED	(RUPEES	PER	SHARE)

(1,526,382) (822,505)

outstanding	ordinary	shares	(Number	in	'000') 34,069

																	

34,069

														 	

Earning	per	share-	basic	and	diluted	(Rupees	per	share) (44.80)

																		

(24.14)

														 	

30.1 There	is	no	effect	of	dilution	on	basic	earnings	per	share	of	the	Company.

The relationship between accounting loss and tax expense has not been presented in these

�inancial	statements	as	no	provision	for	current	taxation	is	made	in	view	of	losses.

None	of	the	directors	and	their	spouses	had	any	interest	
in	the	donees.

(Loss)	attributable	to	ordinary	shareholders	(Rupees	in	

Weighted	average	number	of	

This represents portion of minimum tax paid under section

113 of the Income Tax Ordinance (ITO,	2001),	representing	levy	

	in	terms	of	requirements	of	IFRIC	21/IAS	37.	

26 FINANCE	COSTS

Mark-up	/	interest	on:

									
2025 2024

	

Note
(Rupees	in	'000)
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2025 2024
31 Financial	instruments

Financial	assets	-	At	amortized	cost

Long	term	security	deposits	 4,481
													

4,481
													Trade	receivables	 9,427

													
27,429

											Other	receivables	 22,347
											

24,448
											Cash	and	bank	balances 138,422

								
260,598

								174,677
								

316,956
								

Financial	liabilities	-	At	amortized	cost

Long	term	loan 2,174,120
					

-
																		Trade	and	other	payables 792,717

								
1,945,102

					Short-term	borrowings 2,485,875
					

3,981,857
					Accrued	markup	on	borrowings 88,593

											
148,611

								Unclaimed	dividend 4,596
													

4,598
													5,545,901

					
6,080,168

					

Fair	values	of	�inancial	instruments

Methods	of	determining	fair	values

Discount	/	interest	rates	used	for	determining	fair	values

Fair	value	hierarchy

Level	1 Quoted	prices	(unadjusted)	in	active	markets	for	identical	assets	or	liabilities.

Level	2

Level	3

(Rupees	in	'000)

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly

transaction in the principal market at the measurement date under current market conditions

regardless of whether that price is directly observable or estimated using another valuation technique.

As at the reporting date, fair values of all �inancial instruments are considered to approximate their

carrying	amounts.	Further,	there	are	no	fair	value	estimation	uncertainties.

Fair values of �inancial instruments for which prices are available from the active market are measured

by reference to those market prices. The fair value of �inancial assets (other than investments) and

liabilities with no active market are determined in accordance with generally accepted pricing models

based	on	discounted	cash	�low	analysis	based	on	inputs	from	other	than	observable	market.

The interest rates used to discount estimated cash �lows, when applicable, are based on the government

yield	curve	as	at	the	reporting	date	plus	an	adequate	credit	spread.

The company classi�ies fair value measurements using a fair value hierarchy that re�lects the

signi�icance of the inputs used in making the measurements. The fair value hierarchy has the following

levels:

Inputs other than quoted prices included within Level 1 that are observable for the asset or

liability,	either	directly	(i.e.,	as	prices)	or	indirectly	(i.e.,	derived	from	prices).

Inputs for the asset or liability that are not based on observable market data (i.e.,

unobservable	inputs).
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32 Financial	risk	management	objectives

Financial	risk	factors

Risk	management	is	carried	out	by	the	Board	of	Directors	(the	Board).	

32.1 Market	risk	

32.1.1	 Currency	risk	

Effect	on	

pro�it	before	

tax

Effect	on	

equity

Foreign	currency	sensitivity	analysis

+5% 327																	 327																	

-5% (327)
															

(327)
															

+5% 11,212
											

11,212
											

-5% (11,212)
									

(11,212)
									

32.1.2	 Other	price	risk	

32.1.3	 Interest	rate	risk	

Currency risk is the risk that the fair value or future cash �lows of a �inancial instrument will

�luctuate because of changes in foreign exchange rates. Currency risk arises mainly from

future commercial transactions in foreign currencies. The Company is exposed to foreign

currency exchange risk in respect of commitments against letters of credit in foreign

currency. The management does not view hedging as being �inancially feasible. The effect of

change in currency rate would be as follows for current year's commitments as at the

reporting	date:

Other price risk represents the risk that the fair value or future cash �lows of a �inancial

instrument will �luctuate because of changes in market prices (other than those arising from

interest rate risk or currency risk), whether those changes are caused by factors speci�ic to

the individual �inancial instrument or its issuer, or factors affecting all similar �inancial

instruments traded in the market. The Company is not exposed to equity price risk as it does

not	have	any	exposure	in	equity	securities.

Interest rate risk represents the risk that the fair value or future cash �lows of a �inancial

instrument will �luctuate because of changes in market interest rates. Borrowings obtained at

variable	rates	expose	the	Company	to	cash	�low	interest	rate	risk.	

The Company's activities expose it to a variety of �inancial risks: market risk (including currency risk,

other price risk and interest rate risk), credit risk and liquidity risk. The Company's overall risk

management programme focuses on the unpredictability of �inancial markets and seeks to minimize

potential	adverse	effects	on	the	�inancial	performance.

2025

2024

Increase	/	

(Decrease)	

in	rate
(Rupees	in	'000)
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2025 2024

Variable	rate	�inancial	instruments

Financial	assets

Balances	with	banks	in	deposit	account 16,887
											

257,961
								

Financial	liabilities
Short	term	borrowings	-	running	�inance	&	Istisna 2,257,875

					

2,761,738

					

Fair	value	sensitivity	analysis

Effect	on	

pro�it	before	

tax

Effect	on	

equity

Interest	rate	sensitivity	analysis

Financial	assets

+1% 169

																	

169

																	

-1% (169)

															

(169)

															

+1% 2,580

													

2,580

													

-1% (2,580)

												

(2,580)

												

Effect	on	

pro�it	before	

tax

Effect	on	

equity

Financial	liabilities

+1% (22,579)

									

(22,579)

									

-1% 22,579

											

22,579

											

+1% (27,617)

									

(27,617)

									

-1% 27,617

											

27,617

											

32.2 Credit	risk

Credit risk is the risk that one party to the �inancial instrument will fail to discharge its

obligation and cause the other party to incur a �inancial loss, without taking into account the

fair value of any collateral. Credit risk arises from balances with banks, trade receivables,

advances, deposits and other receivables. The maximum exposure to credit risk before any

credit	enhancement	is	given	below:

Increase	/	

(Decrease)	

in	rate
Rupees	in	000s

2024

The Company does not account for any �ixed rate �inancial assets and liabilities at fair value

through pro�it or loss. Therefore, a change in interest rate at the reporting date would not

affect	pro�it	or	loss	of	the	Company.

Increase	/	

(Decrease)	

in	rate
Rupees	in	000s

2024

2025

2025

(Rupees	in	'000)

At the reporting date, the pro�it, interest and mark-up rate pro�ile of the Company's

signi�icant	�inancial	assets	and	liabilities	is	as	follows:
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2025 2024

Maximum	exposure	to	credit	risk

Long	term	security	deposits	 4,481
													

4,481
													

Trade	receivables	 9,427
													

27,429
											

Other	receivables	 22,347
											

24,448
											

Bank	balances 138,210
								

260,458
								

174,465
								

316,816
								

32.3 Liquidity	risk

The Company is exposed to liquidity risk in respect of �inancial liabilities, set out in Note 31.

These liabilities are due to mature within one year from the reporting date. The Company

follows an effective cash management and planning policy to ensure availability of funds and

to take appropriate measures for new requirements. As at June 30, 2025, the Company has

unavailed borrowing limits from �inancial institutions of Rs. 574.57 million (2024: Rs 320.53

million)	to	manage	the	liquidity	risk.

The Company attempts to control the credit risk by monitoring credit exposure, limiting

transactions with speci�ic customers and continuing assessment of credit worthiness of

customers.

The credit risk exposure is limited in respect of bank balances as these are placed with the

scheduled	banks	having	good	credit	rating	from	international	and	local	credit	rating	agencies.	

Liquidity risk is the risk that an entity will encounter dif�iculty in meeting obligations

associated with �inancial liabilities. The Company manages liquidity risk by maintaining

suf�icient cash and bank balances and the availability of funding through an adequate amount

of	committed	credit	facilities.	

(Rupees	in	'000)

33 Capital	risk	management

The	company's	objectives,	policies	and	processes	for	managing	capital	are	as	follows:

To	safeguard	Company's	ability	to	continue	as	going	concern,	so	that	it	can	continue	to	provide	returns	

for	shareholders	and	bene�it	other	stakeholders;	and

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid

to shareholders or issue new shares. The capital structure of the Company consists of equity comprising of

issued	share	capital	and	unappropriated	pro�its.

To	provide	adequate	return	to	shareholders	by	pricing	the	products	and	services	commensurately	with	

the	level	of	risk.

Consistent with others in the industry and the requirements of the lenders, the Company monitors the

capital structure on the basis of gearing ratio. This ratio is calculated as debt divided by total capital. Debt

is calculated as total borrowings less cash and cash equivalents. Total capital is calculated as 'equity'

shown in the statement of �inancial position. The gearing ratio as at year ended June 30, 2025 and June 30,

2024	are	as	follows:
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34 TRANSACTIONS	WITH	RELATED	PARTIES

2025 2024

-	Pro�it	on	bank	deposits
10,259 13,593

3
																									

396
																			

3
																									

396
																			

205,033
											

1,484,521
							

78,641													 767,308										

180,047											 1,491,203							

89,577													 772,326										

-	
- Loan obtained 1,032,000							 885,000										

- Repayment of loan 78,000													 30,000													

-	

Provident	fund 1,340

																

4,674

															
35 REMUNERATION	TO	DIRECTORS	AND	EXECUTIVES

2025 2024

38,022

													

57,245

													

11,407

													

17,173

													

3,802

																

5,724

															

3,802

																

5,724

															

Managerial	remuneration	

House	rent

Utilities	

Medical	allowance	

Other	bene�its	 232 408

57,265 86,274

19 26

-
																					

333
																			

Trustees	Feerasta	Senior	Trust-	
- Purchase of asset 125

											
50

													

Trustee Badruddin Feerasta Trust-

Related party by virtue of major

shareholding	in	the	company

- Purchase of asset

-	

The aggregate amount charged in the �inancial statements for the year for remuneration, including

certain bene�its, to the Chief Executive and full time working Directors and Executives of the Company

are	as	follows:

Alnu	Trust	-	Related	party	by	virtue	of	

major	shareholding	in	the	company

Rupees	in	'000'

Executives

-	Sales

-	Payments

-	Receipts

Rupa�il	Limited	-	Associated	company	by	

virtue	of	common	directorship

-	Purchases

Soneri	Bank	Limited	-	Associated	

Company	by	virtue	of	common	

directorship

Rupali	Nylon	(Private)	Limited	-	

Associated	company	by	virtue	of	common	

directorship

-	Purchases

-	Payments

The related parties comprise of major shareholder, associated undertakings, provident fund and key

management	personnel.	Signi�icant	transactions	with	related	parties	are	as	follows:

(Rupees	in	'000)

Name	of	related	parties	and	basis	of	

relationship
Nature	of	transactions

2025 2024

Debt	 4,659,995

							

3,981,857

							

Less:Cash	and	cash	equivalents (138,422) (260,598)

Net	Debts 4,521,573

							

3,721,259

							

Total	Equity 5,896,860

							

6,607,544

							

Total	Capital 10,418,433

					

10,328,803

				

Gearing	Ratio 45% 39%

The	Company	is	not	exposed	to	externally	imposed	capital	requirements.

(Rupees	in	'000)

Related	party
	by	virtue	of	major	shareholding	in	the	company

Total	number	of	persons
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35.1

36 NUMBER	OF	EMPLOYEES

Average	number	of	employees	for	the	year 911																				 1,237																
Total	number	of	employees	at	year	end 767																				 1,176															

2025 2024

Unaudited Audited

37 EMPLOYEES	PROVIDENT	FUND

Size	of	the	fund 14,716
													

25,560
													Cost	of	investments	made 14,725

													
25,444

													Fair	value	of	investment 14,725
													

25,444
													Percentage	of	investment	made 100.06% 99.55%

37.1

2025 2024

38 PLANT	CAPACITY	AND	ACTUAL	PRODUCTION

Production	capacity

Yarn	-	for	75	denier 15,156 15,156

Yarn	-	for	150	denier 27,649 27,649

Fiber 24,000 24,000

Actual	production

Yarn 6,414 6,670

Fiber 5,625 18,600

38.1

The funds are placed in a saving account with a bank, which is related party of the Company, in

accordance with the provisions of section 218 of the Companies Act, 2017 and the Rules formulated for

this	purpose.

The Chief Executive Of�icer of the Company is provided with Company maintained car for business and

personal	use.	No	meeting	fee	was	paid	to	any	director	for	attending	board	meetings		during	the	year.

Rupees	in	'000

-	Actual	production	is	planned	to	meet	the	market	demand.

- Production department on hold owing to decrease in sales prices as result of unfairly priced dumped

imports.

Units	in	tons

2025 2024

Number	of	Persons
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2025 2024

39

Loans 												281,000	 												179,022	

Shariah	compliant	bank	balances

Description

(Rupees	in	'000)

17

DISCLOSURES	BY	COMPANY	LISTED	ON	ISLAMIC	INDEX

Loan	obtained	as	per	Islamic	mode:

Note

																								71	 																							67	

												120,954	 																	1,120	

21 																										4	 																							93	

24 															36,971	 														62,749	

21 															10,259	 														15,472	

24 												399,213	 												552,847	

40 DATE	OF	AUTHORIZATION	FOR	ISSUE

41 GENERAL

Figures	have	been	rounded	off	to	the	nearest	thousand	Rupees	unless	otherwise	stated.

Saving	account

Pro�it	earned	from	shariah	compliant	banks

Current	account
12

Interest	paid	on	loans

Pro�its	earned	or	interest	paid	on	any	conventional	loan	

Pro�it	earned	on	deposits	with	banks

Mark-up	paid	on	Islamic	mode	of	�inancing

Pro�it	on	deposits	with	banks

These �inancial statements were authorized for issue on 29 September2025 by the Board of Directors of

the	Company.

39.1 The	Company	has	no	relationship	with	the	Shariah	compliant	banks.

Chief	Executive	Of�icer
Nooruddin	Feerasta

Chief	Financial	Of�icer
Abdul	Hayee

																						Director
																														Muhammad	Rashid	Zahir



Pattern	of	Shareholding
as	at	30	June	2025

No.	of
Shareholders

Shareholding Total
From To Shares	Held Percentage

254 1 - 100 7,063 0.021
130 101 - 500 42,705 0.125
109 501 - 1,000 86,712 0.255
127 1,001 - 5,000 317,188 0.931
34 5,001 - 10,000 245,626 0.721
10 10,001 - 15,000 113,184 0.332
9 15,001 - 20,000 165,171 0.485
6 20,001 - 25,000 140,389 0.412
6 25,001 - 30,000 166,044 0.487
3 30,001 - 35,000 97,377 0.286
3 35,001 - 40,000 118,275 0.347
2 40,001 - 45,000 80,644 0.237
3 45,001 - 50,000 148,721 0.437
1 55,001 - 60,000 55,500 0.163
1 60,001 - 65,000 65,000 0.191
2 75,001 - 80,000 157,500 0.462
1 95,001 - 100,000 100,000 0.294
1 100,001 - 105,000 101,600 0.298
1 105,001 - 110,000 105,191 0.309
1 110,001 - 115,000 115,000 0.338
1 130,001 - 135,000 133,161 0.391
1 135,001 - 140,000 139,437 0.409
1 145,001 - 150,000 146,482 0.430
1 150,001 - 155,000 152,403 0.447
1 195,001 - 200,000 196,197 0.576
1 245,001 - 250,000 249,886 0.733
1 285,001 - 290,000 286,000 0.839
1 580,001 - 585,000 584,500 1.716
1 935,001 - 940,000 939,833 2.759
1 1,200,001 - 1,205,000 1,202,503 3.530
1 3,830,001 - 3,835,000 3,834,290 11.255
1 5,355,001 - 5,360,000 5,359,364 15.731
1 18,415,001 - 18,420,000 18,415,568 54.055

717 Total 34,068,514 100.000
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Pattern	of	Shareholding
as	at	30	June	2025

Categories	of	Shareholders Number Shares	Held Percentage

Individuals 691 4,293,316 12.602
Joint	Stock	Companies 0 0 0.000
Investment	Companies 0 0 0.000
Directors,	Chief	Executive	Of�icer	and
		their	Spouses	and	minor	Children 9 1,057,993 3.085

Mr.	Nooruddin	Feerasta 500 0.001
Mr.	Muhammad	Rashid	Zahir 500 0.000
Mrs.	Amyna	Feerasta 500 0.001
Mr.	Shehzad	Feerasta 490 0.001
Mr.	Zeeshan	Feerasta 10 0.000
Mr.	Yasseen	M.	Sayani 939,833 2.759
Mr.	Shahid	Hameed 10 0.000
Mr.	Abdul	Hayee 1,150 0.003
Mrs.	Laila	Y.	Sayani	w/o	Mr.	Yaseen	M.	Sayani 115,000 0.338

Total: 1,057,993 3.094

Executives

National	Bank	of	Pakistan,	Trustee	Deptt. 4 737,022 2.163
Investment	Corporation	of	Pakistan 1 200 0.001
Associated	Companies,	undertakings	and	related	parties

Public	Sector	Companies	and	Corporations

Banks,	DFIs,	NBFIs,	Insurance	Companies,	Modaraba	&

				Mutual	Funds 9 370,761 1.088
Foreign	Investors 0 0 0.000
Co-operative	Societies 0 0 0.000
Trusts 3 27,609,222 81.040
Others

Total: 717 34,068,514 100.000

SHARE-HOLDERS	HOLDING	FIVE	PERCENT	OR	MORE	VOTING	INTEREST	IN	THE	COMPANY

Name	of	Shareholders

No.	of	Shares	
Held Percentage

Trustees	Feerasta	Senior	Trust 18,415,568 54.05
Trustees	ALNU	Trust 9,193,654 26.99

Total: 27,609,222 81.04

Trading	in	Shares	During	2024-25:
Directors,	CEO,	CFO	and	Company	Secretary	made	no	sale/purchase	of	shares	during	the	year.
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RUPALI POLYESTER LIMITED
Registered Office
Rupali House, 241 - 242 Upper Mall Scheme,
Anand Road, Lahore - 54000 Pakistan.
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