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1. CORPORATE INFORMATION  
 
BOARD OF DIRECTORS 
 
1. Mr. Muhammad Zafar Hussain  Chairman/Independent Director 
2. Mr. Tajammal Hussain Bokharee  Independent Director 
3. Mr. Haroon Ahmad Khan   Chief Executive Officer 
4. Mr. Moazzam Ahmad Khan  Non-Executive Director 
5. Mrs. Nighat Haroon Khan   Non-Executive Director 
6.  Mr. Hamza Ahmad Khan   Executive Director 
7. Mr. Khalid Azeem    Non-Executive Director 
 
AUDIT COMMITTEE 
 
1. Mr. Tajammal Hussain Bokharee  Chairman/Independent Director 
2. Mr. Moazzam Ahmad Khan   Member/Non-Executive Director 
3. Mrs. Nighat Haroon Khan   Member/Non-Executive Director 
4. Mr. Ahmad Bilal Zulfiqar                        Secretary  
 
 
HR & REMUNERATION COMMTTEE 
 
1. Mr. Muhammad Zafar Hussain   Chairman/Independent Director 
2. Mr. Khalid Azeem   Member/Non-Executive Director 
3. Mr. Moazzam Ahmad Khan   Member/Non-Executive Director 
4. Mr. Haroon Ahmad Khan   Member/ Executive Director 
5.      Mr. Ahmad Bilal Zulfiqar   Secretary  
 
CHIEF FINANCIAL OFFICER   COMPANY SECRETARY 
 
Mr. Arslan Shahid Butt   Mr. Ahmad Bilal Zulfiqar 
 
HEAD OF INTERNAL AUDITOR   LEGAL ADVISOR 
 
Mr. Usman Khalid   Law Wings Advocates & Solicitors 
 
EXTERNAL AUDITORS    SHARE REGISTRAR 
 
Rizwan and Company   Corplink (Private) Limited 
Chartered Accountants   
 
RESISTERED OFFICE/PLANT   COMPANY REGISTRATION NO.  
 
Factory: 9-KM Multan Road, Lahore  CUIN 0001286  
PH. No. 042-35415421-5, 35421502-4   Email: cs@waves.net.pk  
UAN: 042-111-31-32-33  Website: www.waves.net.pk 
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BANKERS 
 
Al Baraka Bank (Pakistan) Limited National Bank of Pakistan 
Askari Bank Limited Pak Brunei Investment Company Limited 
Bank Al Falah Limited Pak Libya Holding Company Limited  
Dubai Islamic Bank Pakistan Limited Pak Oman Investment Company Limited 
Faysal Bank Limited Samba Bank Limited 
First Prudential Modaraba Silk Bank Limited 
Habib Bank Limited Sindh Bank Limited 
Habib Metropolitan Bank Limited The Bank of Khyber 
Industrial & Commercial Bank of 
China 

The Bank of Punjab 

 

Contact Information: 
Registered Office:      042-35415421-5, 042-35421502-4 
Email:      cs@waves.net.pk   
Web Site:     www.waves.net.pk 
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2. DIRECTORS’ REPORT  

 
2.1 OPERATING RESULTS 

 
On behalf of the Board of Directors of Waves Corporation Limited (WAVES or the 
Company), we submit the Directors' Review Report on the condensed interim un-audited 
consolidated and standalone financial statements for the period ending on 30 September 
2025.  
 
In the third quarter of FY25, Pakistan’s economy continued to exhibit signs of gradual 
recovery. Inflation remained on a downward trajectory, alleviating cost pressures for both 
households and businesses. This easing of price pressures supported consumer spending 
particularly in discretionary segments like home appliances, where affordability is a key 
driver of demand. The current account recorded a surplus, bolstering foreign exchange 
reserves and contributing to relative stability in the currency market. This stability proved 
advantageous for the appliances industry, which relies heavily on imported components 
and finished goods. 
 
Fiscal discipline was maintained, with the government keeping the budget deficit contained 
and achieving a primary fiscal surplus. Combined with consistent monetary policy, prudent 
fiscal management, and a generally favorable global environment, these factors fostered 
a more stable business climate and enhanced investor confidence. The earlier approval of 
the IMF’s Extended Fund Facility (EFF) and the subsequent upgrade to Pakistan’s credit 
rating further reinforced investor sentiment, encouraging long-term investments in 
manufacturing and distribution infrastructure within the sector. Despite these positive 
developments, overall GDP growth remained modest, primarily constrained by ongoing 
challenges in agriculture and large-scale manufacturing. Given their central role in the 
appliance supply chain, weaknesses in these sectors have directly impacted production 
costs and product availability. Nevertheless, foreign exchange reserves held steady, and 
the stock market showed early signs of recovery both reflecting growing confidence in the 
economy. The government also sustained its support for low-income households through 
targeted welfare programs and interest-free loans, helping to underpin domestic demand. 
 
More recently, severe flooding caused significant disruptions; however, broader economic 
activity has remained resilient. A rebound in large-scale manufacturing supported by 
encouraging trends in cement dispatches, automobile production, and related industries 
suggests strengthening industrial momentum in the months ahead. The external sector is 
expected to remain stable, with the current account deficit projected to stay manageable 
despite rising import demand. Robust remittance inflows continue to support the economy, 
exports are showing initial signs of recovery, and declining global commodity prices may 
help ease the import bill. The Company has been facing challenges due to tough economic 
and financial challenges; however, it is in the process of successfully restructuring its debt 
liabilities, that will provide adequate cushion to the Company to achieve stability. 
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The financial highlights for the quarterly period ended are presented as hereunder: 
 
Consolidated Operating Results 

  9 Months 

  30 Sep 25 30 Sep 24 

  Rs. in ‘000 

Net Sales  3,544,111 3,092,911 

Gross Profit  1,054,806 978,689 

Profit from Operations  1,151,547 502,128 

Profit before Levies and Taxation   720,031 375,544 

Profit after taxation   647,957 281,845 

Earnings Per Share (Rupees)  2.30 1.00 
 
Standalone Results of the Company 
 
The standalone results of the Company are given hereunder: 

  9 Months 

  30 Sep 25 30 Sep 24 

  Rs. in ‘000 

Income from Subsidiaries  278,671 296,198 

Other Income   315,561  1,970  

Profit after Taxation   188,451 179,413 

Earnings Per Share   0.67 0.64 
 
Based on the financial results in view of the tough current economic and political conditions, 
the Board of Directors do not recommend any pay-out to the shareholders of the Company.  
 
ACKNOWLEDGEMENTS 
 
We express our utmost gratitude to all our stakeholders, encompassing our esteemed 
customers, suppliers, business associates, financial institutions, and regulators, for their 
unwavering trust and support. We remain confident that our management and staff remain 
committed to meet any challenges coming ahead with steadfast dedication, diligence and 
full backing.  
 
For and on behalf of the Board: 
 
 
 
 
___________________      ___________________ 
Haroon Ahmad Khan      Moazzam Ahmad Khan 
Chief Executive Officer      Director 
Lahore 
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3. QUARTERLY FINANCIAL STATEMENTS 
 
The Condensed Interim Consolidated Financial Statements and the Standalone Financial 
Statements for the period ended 30 September 2025 are attached to this Report. 
 

3.1 Consolidated Financial Statements 

 

  































Waves Corporation Limited (WAVES)     
 

8 
 

 

 
3.2 Standalone Financial Statements 
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