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Directors’ Review to the Members

Economic Overview

Pakistan’s macroeconomic environment during FY26 remained broadly stable; however, emerging 
geopolitical risks have introduced renewed uncertainty into the outlook. During 2QFY26, Pakistan 
reported GDP growth of 3.89%, reflecting a gradual recovery supported by improved financial stability 
and policy discipline under the IMF Extended Fund Facility (EFF). However, inflationary pressures 
have resurfaced, with the national CPI rising to 7.3% in March 2026. This uptick is primarily attributable 
to external cost pressures, especially energy prices. The State Bank of Pakistan (SBP) maintained a 
cautious monetary stance, holding the policy rate at 10.5%. The central bank has signaled a prolonged 
pause, citing heightened global uncertainty and risks of imported inflation stemming from rising oil 
prices. Escalation in the Middle East conflict has driven international oil prices significantly above the 
pre-conflict baseline of USD 60/bbl. 

Despite these risks, Pakistan’s external sector has demonstrated resilience. The Pakistani Rupee has 
remained relatively stable, trading near PKR 279/USD, supported by improved external inflows and 
controlled demand for foreign currency. Additionally, Pakistan’s sovereign credit profile has shown 
signs of stabilization, with Fitch Ratings affirming the country’s rating at ‘B’ with a Stable Outlook, 
reflecting progress in fiscal consolidation and adherence to IMF program benchmarks.

Operating Results of the Company

The Company sustained its growth momentum during the first quarter of 2026, recording revenue of 
PKR 5.4 billion, reflecting an increase of 12% compared to the corresponding period last year. This 
growth was primarily driven by export sales to Afghanistan, domestic sales of key brands, and supplies 
to group companies.

The Company maintained strict control over operating expenditure accordingly, administrative and 
marketing & selling expenses recorded only marginal increases of 8% and 9%, respectively. Finance 
costs rose by 20% to PKR 128.5 million, primarily attributable to higher working capital requirements. 
As a result, the Company reported a net profit of PKR 556.9 million, reflecting a growth of 20% 
compared to the same period last year. Earnings per share improved to PKR 1.99 from PKR 1.66 in 
the corresponding period, indicating continued business expansion and improved operational 
efficiency.

On consolidated basis the Company achieved a notable topline of PKR 6.8 billion. Capitalizing on the 
sales performance, the consolidated gross profit stood at PKR 3.9 billion with margins improving to 
58.3% from 57.6% over the same period last year. The consolidated net profit was recorded at PKR 
967 million, whereas the net profit attributable to the Parent Company amounted to PKR 857 million, 
translating into earnings per share of PKR 3.06. 
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Muhammad Kamran Nasir
Chief Executive Officer

Muhammad Kamran Mirza
Non–executive Director

Strategic Outlook

The Company remains committed to sustaining its growth trajectory by leveraging its existing product 
portfolio and realizing synergies within the Group. While the evolving Middle East crisis presents 
external challenges particularly in the form of rising energy costs, potential supply chain disruptions, 
currency volatility, and inflationary pressures; the Company is proactively implementing measures to 
mitigate associated risks. AGP is well-positioned to capitalize on emerging opportunities while 
continuing to invest in the development and commercialization of advanced therapeutic products to 
address evolving healthcare needs. The Company is focused on strengthening its presence in the 
domestic market, alongside building a sustainable and scalable footprint in international markets. AGP 
is prioritizing cost optimization through localization of procurement where possible, disciplined 
expense management, and enhanced inventory planning to ensure supply chain resilience. 
Additionally, strategic initiatives are underway to diversify sourcing channels and maintain adequate 
inventory buffers to mitigate potential disruptions arising from global uncertainties. The Company aims 
to invest in expanding its manufacturing capacity to enhance operational flexibility and support 
long-term growth. Through prudent capital allocation, operational efficiency, and an unwavering focus 
on quality and innovation, AGP remains well-positioned to navigate near-term uncertainties and deliver 
sustainable value to its stakeholders.

Acknowledgement 

The Board of Directors would like to express its sincere appreciation to all stakeholders for their 
continued trust, confidence, and unwavering support extended to the Company. The Board also places 
on record its profound gratitude to the employees of AGP for their dedication, professionalism, and 
commitment to the Company’s vision. Their collective efforts have been instrumental in driving the 
Company’s progress and strengthening its ability to deliver high-quality, accessible healthcare 
solutions across diverse markets.
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UNCONSOLIDATED
CONDENSED INTERIM

FINANCIAL STATEMENTS 
(UN-AUDITED)

FOR THE QUARTER ENDED
31 MARCH 2026



Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026
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(Unaudited) (Audited)
Note

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment 5 5,179,295 5,082,899
Intangible assets 6 5,426,250 5,424,591
Long-term investments 7 3,074,211 3,074,211
Long-term loans and deposits 84,381 72,668

13,764,137 13,654,369
CURRENT ASSETS
Stores, spares and loose tools 20,978 18,089
Stock-in-trade 8 4,439,901 4,357,874
Trade debts 9 2,392,267 1,262,473
Advances 514,060 347,700
Trade deposits, prepayments and other receivables 288,390 313,755
Due from related parties 10 92,620 170,122
Cash and bank balances 11 328,451 314,814

8,076,667 6,784,827
TOTAL ASSETS 21,840,804 20,439,196

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESEVES
Share capital 2,800,000 2,800,000
Revenue reserve - unappropriated profit 10,674,290 10,117,366

13,474,290 12,917,366

NON-CURRENT LIABILITIES
Long-term financing 12 782,791 938,666
Lease Liabilities 13 317,841 301,976
Gas infrastructure development cess 8,005 7,946
Deferred taxation 411,958 411,958

1,520,595 1,660,546
CURRENT LIABILITIES
Trade and other payables 14 3,235,984 3,040,190
Taxation - net 289,809 264,368
Accrued interest 39,000 39,100
Short-term borrowings 15 2,588,129 1,835,731
Unclaimed dividends 2,487 2,487
Current maturity of non-current liabilities 690,510 679,408

6,845,919 5,861,284
TOTAL EQUITY AND LIABILITIES 21,840,804 20,439,196

CONTINGENCIES AND COMMITMENTS 16

The annexed notes 1 to 25 form an integral part of these condensed interim financial statements.

31 March
2026

31 December
2025

--------- (Rupees in ‘000) ----------



Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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Note

Revenue from contracts with customers - net 17 5,386,574 4,814,159

Cost of sales 18 (2,894,901) (2,638,380)

Gross profit 2,491,673 2,175,779

Administrative expenses (172,809) (160,219)
Marketing and selling expenses 19 (1,178,582) (1,081,478)
Other expenses (103,969) (70,021)
Other income 14,536 10,943
Finance costs (128,539) (106,772)

(1,569,363) (1,407,547)
Profit before taxation 922,310 768,232

Taxation (365,386) (302,532)

Net profit for the period 556,924 465,700

Earnings per share - basic and diluted Rs. 1.99 Rs. 1.66

The annexed notes 1 to 25 form an integral part of these condensed interim financial statements.

--------- (Rupees in ‘000) -----------

31 March 
2026

31 March 
2025



Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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Net profit for the period 556,924 465,700

Other comprehensive income for the period - -

Total comprehensive income for the period 556,924 465,700

The annexed notes 1 to 25 form an integral part of these condensed interim financial statements.

31 March 
2026

31 March 
2025

---------- (Rupees in ‘000) ---------



Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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Balance as at 31 December 2024 - Audited 2,800,000 9,437,052 12,237,052

Net profit for the period - 465,700 465,700
Other comprehensive income for the period - - -
Total comprehensive income for the period - 465,700 465,700

Balance as at 31 March 2025 2,800,000 9,902,752 12,702,752

Balance as at 31 December 2025 - Audited 2,800,000 10,117,366 12,917,366

Net profit for the period - 556,924 556,924
Other comprehensive income for the period - - -
Total comprehensive income for the period - 556,924 556,924

Balance as at 31 March 2026 2,800,000 10,674,290 13,474,290

The annexed notes 1 to 25 form an integral part of these condensed interim financial statements.

--------------------------- (Rupees in '000) ---------------------------

 Share
capital 

 Revenue
reserve -

Unappropriated
profit 

  Total  



Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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Note

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 20 66,380 583,941

Payments for:
Finance costs (73,509) (53,227)
Income tax (339,942) (196,745)

(413,451) (249,972)
Long-term loans and deposits (11,713) (2,997)
Net cash (used) / generated from operating activities (358,784) 330,972

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure incurred (163,723) (336,692)
Proceeds from disposal of operating fixed assets 10,310 1,802
Interest income received 2,363 749
Net cash used in investing activities (151,050) (334,141)

CASH FLOWS FROM FINANCING ACTIVITIES

Long-term financing - paid (196,957) (239,918)
Lease liabilities - net (31,970) (2,390)
Net cash used in financing activities (228,927) (242,308)

Net decrease in cash and cash equivalents (738,761) (245,477)

Cash and cash equivalents at the beginning of the period (1,599,540) (809,816)

Cash and cash equivalents at the end of the period 21 (2,338,301) (1,055,293)

The annexed notes 1 to 25 form an integral part of these condensed interim financial statements.

 31 March
2026 

 31 March
2025 

------------ (Rupees in ‘000) ------------



AGP LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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1 THE COMPANY AND ITS OPERATIONS        
   

1.1 AGP Limited (the Company) was incorporated as a public limited company in May 2014 under the repealed Companies 
Ordinance, 1984 (now Companies Act, 2017). The Company got listed on Pakistan Stock Exchange Limited on 05 March 2018. 
The registered office of the Company is situated at B-23C, S.I.T.E, Karachi. The principal activities of the Company include 
import, marketing, export, dealership, distribution, wholesale and manufacturing of all kinds of pharmaceutical products. As of 
reporting date, Aitkenstuart Pakistan (Private) Limited (the Parent company) holds 55.80% of the share capital of the Company 
and West End 16 Pte Limited, Singapore is the ultimate parent company.       
  

1.2 These condensed interim financial statements are separate financial statements of the Company in which investment in 
subsidiary companies have been accounted for at cost less accumulated impairment losses, if any.    
   

2 STATEMENT OF COMPLIANCE         
   

 These condensed interim financial statements have been prepared in accordance with the accounting and reporting standards 
as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for 
interim financial reporting comprise of International Accounting Standard (IAS) - 34 'Interim Financial Reporting', issued by the 
International Accounting Standards Board (IASB) as notified under the Companies Act, 2017, and provisions of and directives 
issued under the Companies Act, 2017. Where the provisions of and directives issued under the Companies Act, 2017 differ with 
the requirement of IAS 34, the provisions of and directives issued under the Companies Act, 2017 have been followed.  
 

3 BASIS OF PREPARATION           
   

 These condensed interim financial statements do not include all the information and disclosures required in annual financial 
statements and should be read in conjunction with the annual audited financial statements of the Company for the year ended 
31 December 2025.          
    

 These condensed interim financial statements are presented in Pakistan Rupees which is also the Company's functional 
currency and all financial information presented has been rounded off to the nearest thousand rupees, unless otherwise stated. 
   

4 ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES    
   

 The accounting policies, estimates, judgments and financial risk policies used in these condensed interim financial statements 
are the same as those applied in the preparation of annual financial statements for the year ended 31 December 2025.

31 March 31 December
2026 2025

(Unaudited) (Audited)
Note

5 PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 5.1 4,125,651 4,179,176
Capital work-in-progress 5.2 551,052 435,970
Right of use asset 5.3 502,592 467,753

5,179,295 5,082,899

------- (Rupees in ‘000) -------

5.1 Details of additions and disposals are as follows:

(Unaudited) (Audited) (Unaudited) (Audited)

Buildings - factory / office               5,419           382,078               3,278 
Plant and machinery               3,550           187,289               2,740                    20 
Furniture and fixtures                  575             25,331                     -                      57 
Motor vehicles                  135           115,895 4,059             25,250 
Office equipment               6,330             10,307                     -                      59 
Gas and electrical fittings                    57             47,093                     -                       -   
Refrigerator and air conditioner                     -             203,691                     -                      55 
Laboratory equipment             26,932             91,161                     -                       -   
Computers and related accessories             11,628           151,267 99                  329 

54,626 1,214,112 6,898 29,048

----------------------------- (Rupees in ‘000) -----------------------------

Additions (at cost) Disposals (NBV)
31 March

2026
31 December

2025
31 March

2026
31 December

2025



AGP LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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(Unaudited) (Audited)
5.2 Capital work-in-progress

Opening balance 435,970 538,389
Additions during the period / year 224,147 1,553,416
Transferred to operating fixed assets during the period / year (54,626) (1,214,112)
Transferred to right of use asset during the period / year (54,439) (441,723)
Closing balance 551,052 435,970

5.3 Right of use asset - motor vehicles

Opening balance 467,753 67,245
Additions during the period / year 54,439 441,723
Depreciation for the period / year (19,600) (41,215)
Closing balance 502,592 467,753

6 INTANGIBLE ASSETS

Goodwill           743,226           743,226 
Trademarks - indefinite        4,641,087        4,641,087 
Computer softwares             41,937             40,278 

       5,426,250        5,424,591 

31 March
2026

31 December
2025

------- (Rupees in ‘000) -------

7 LONG-TERM INVESTMENTS - Subsidiaries

OBS AGP (Private) Limited
Investment - at cost           715,000           715,000 
Corporate guarantee - at fair value             14,531             14,531 
Percentage of shareholding: 65%           729,531           729,531 

OBS Pakistan (Private) Limited
Investment - at cost        2,324,048        2,324,048 
Corporate guarantee - at fair value             20,632             20,632 
Percentage of shareholding: 91.82%        2,344,680        2,344,680 

       3,074,211        3,074,211 

8 STOCK-IN-TRADE

Raw and packing materials
- In hand        2,934,957 2,762,926
- In transit           427,955 270,181

       3,362,912 3,033,107
Work-in-process           323,333 422,957
Finished goods
- Manufacturing           787,668 916,284
- Trading             18,760 38,298

          806,428           954,582 
Provision for slow moving stock            (52,772) (52,772)

       4,439,901        4,357,874 



AGP LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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(Unaudited) (Audited)

9 TRADE DEBTS Note

Considered good

Related parties
-  Muller & Phipps Pakistan (Private) Limited 1,217,537 1,069,103
-  OBS AGP (Private) Limited 183,881 24,077
-  OBS Pakistan (Private) Limited 115,722 11,719
-  OBS Pharma (Private) Limited 86,773 4,571
-  Aspin Pharma (Private) Limited 2,989 -

1,606,902 1,109,470
Others 789,180 155,631

2,396,082 1,265,101
Allowances for ECL 9.1 (3,815) (2,628)

2,392,267 1,262,473

9.1 The movement in allowance for ECL is as follows:

Opening balance 2,628 4,047
Charge  / (reversal) made during the period / year 1,187 (1,419)
Closing balance 3,815 2,628

31 December
2025

------- (Rupees in ‘000) -------

31 March 
2026

10 DUE FROM RELATED PARTIES

OBS AGP (Private) Limited 24,422 78,004
OBS Pakistan (Private) Limited 56,344 82,852
OBS Pharma (Private) Limited 6,022 9,266
Aspin Pharma (Private) Limited 5,832 -

10.1 92,620 170,122

10.1 Represents shared expenses charged by the Company to its subsidiaries and expenditure incurred on behalf of related 
parties. These balances are interest free and repayable on demand.

(Unaudited) (Audited)

11 CASH AND BANK BALANCES
Note

Bank balances
Current accounts
- local currency 21,298 115,906
- foreign currency 179,513 97,677

200,811 213,583
Deposit accounts 11.1 125,722 95,712

326,533 309,295
Cash in hand 1,918 5,519

328,451 314,814

11.1 Include Rs. 78.62 million marked as lien against the bank guarantee given.

31 March
2026

31 December
2025

------- (Rupees in ‘000) -------



AGP LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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12 LONG-TERM FINANCING - secured

SBP financing scheme for renewable energy 13,392 15,219
Syndicate term finance 1,360,040 1,513,189
Corporate guarantee contract 12,222 13,847

12.1 1,385,654 1,542,255
Less: Current maturity (602,863) (603,589)

782,791 938,666

12.1 The movement in long-term financing is as follows:

Balance at beginning of the period / year 1,542,255 2,180,648
Corporate guarantee amortized (1,625) (6,501)
Finance cost for the period / year 41,981 232,901
Financing repaid during the period / year (196,957) (864,793)
Balance at end of the period / year 1,385,654 1,542,255

13

Opening Balance 375,654 58,689
Additions during the period / year 46,570 373,638
Interest on lease liabilities 13,152 24,526
Lease rentals paid (31,970) (81,199)

403,406 375,654
Less: Current maturity (85,565) (73,678)

317,841 301,976

LEASE LIABILITIES

(Unaudited) (Audited)
Note

31 March
2026

31 December
2025

------- (Rupees in ‘000) -------

14 TRADE AND OTHER PAYABLES

Creditors 1,536,681 1,265,346
Accrued liabilities 845,283 1,217,064
Due to OBSAGP (Private) Limited -Subsidiary 14.1 500,000 -
Due to OBS Pakistan (Private) Limited - Subsidiary 14.1 16,243 -
Contract liabilities - 293,860
Compensated absences 55,221 53,202
Provident fund 14,024 13,917
Workers’ Profit Participation Fund 45,922 (4,012)
Workers’ Welfare Fund 94,381 75,923
Central Research Fund 51,149 41,062
Other payables:
- Infrastructure Cess 13,801 13,801
- Withholding tax 16,523 21,726
- Sales tax 29,834 32,816
- Others 16,922 15,485

3,235,984 3,040,190

14.1 This represents amount payable in respect of financing facilities obtained during the period at a mark-up not lower the 
borrowing cost of the Company.

15 SHORT TERM BORROWINGS - secured

Running finance from commercial banks 970,932 311,237
Running musharakah from Islamic banks 1,617,197 1,524,494

2,588,129 1,835,731

(Unaudited) (Audited)
------- (Rupees in ‘000) -------

31 March
2026

31 December
2025



AGP LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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16 CONTINGENCIES AND COMMITMENTS        
  

16.1 Contingencies           
  

 There is no material change in the status of contingencies as disclosed in the annual financial statements of the Company 
for the year ended 31 December 2025. 

(Unaudited) (Audited)
16.2 Commitments

Corporate guarantee issued on behalf of subsidiary companies

- OBS AGP (Private) Limited           325,000           487,500 

- OBS Pakistan (Private) Limited        5,286,363        5,581,817 

Bank guarantees 134,090 134,090

Letters of credit 943,905 1,008,073

Capital expenditures 200,162 226,606

31 March 31 December
2026 2025

(Unaudited) (Audited)

Not later than one year             22,252             23,059 
Later than one year but not later than five years             59,549             67,530 

81,801 90,589

17 REVENUE FROM CONTRACT WITH CUSTOMERS - net

Local
- Manufacturing 4,475,569 4,494,903
- Trading 160,851 168,612

4,636,420 4,663,515
Export 1,541,614 610,778

6,178,034 5,274,293
Less: Trade discounts (714,569) (371,215)

Sales returns (6,453) (22,675)
Sales tax (70,438) (66,244)

(791,460) (460,134)
5,386,574 4,814,159

------- (Rupees in ‘000) -------

31 March
2026

31 March
2025

--------- (Rupees in ‘000) -------------

31 March
2026

31 December
2025

------(Rupees in ‘000)------

 The Company has entered in an agreement in respect of purchase of vehicles under ijarah arrangement for a period of five 
years, the rentals of which are payable monthly by the Company. Future rentals payable are as follows: 



AGP LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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18 COST OF SALES

Cost of sales – manufacturing

Raw and packing materials consumed
Opening stock 2,762,926 2,587,597
Purchases 1,970,840 2,103,654

4,733,766 4,691,251
Closing stock (2,934,957) (2,896,310)

1,798,809 1,794,941
Manufacturing cost
Salaries, wages and other benefits 407,495 342,223
Stores and spares consumed 22,552 16,706
Processing charges 55,102 44,521
Freight 21,395 5,084
Fuel, gas and electricity 106,724 82,734
Repairs and maintenance 78,331 65,321
Travelling and conveyance 2,323 1,612
Insurance 4,894 5,359
Laboratory expenses 16,420 19,554
Rates and taxes 10,582 2,062
Depreciation on operating fixed assets 62,069 44,198
Depreciation on right of use assets 1,733 -
Amortisation 62 1,169
Communication 914 832
Printing and stationery 3,261 2,831

793,857 634,206
2,592,666 2,429,147

Work-in-process
Opening stock 422,957 220,445
Closing stock (323,333) (183,547)

99,624 36,898
2,692,290 2,466,045

Finished goods - Manufacturing
Opening stock 916,284 527,625
Closing stock (787,668) (461,036)

128,616 66,589
2,820,906 2,532,634

Cost of samples for marketing and 
sales promotion (29,952) (22,325)

2,790,954 2,510,309

Finished goods - trading
Opening stock 38,298 86,906
Purchases 84,409 69,300
Closing stock (18,760) (28,135)

103,947 128,071
2,894,901 2,638,380

31 March
2026

31 March
2025

--------- (Rupees in ‘000) -------------



AGP LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2026 (UN-AUDITED)
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19 MARKETING AND SELLING EXPENSES

Salaries and other benefits 523,464 554,357
Travelling and conveyance 151,812 171,133
Repairs and maintenance 230 4,806
Insurance 5,513 2,787
Depreciation on operating fixed assets 26,652 21,468
Depreciation on right of use assets 16,093 -
Printing and stationery 753 3,185
Samples 29,952 22,325
Sales promotion expenses 177,638 173,698
Meeting and conferences 84,148 50,877
Communication 11,365 8,736
Subscription 6,100 3,671
Ijarah rentals 5,391 6,780
Product registration fee 20,959 23,316
Freight, handling and transportation 118,512 34,339

1,178,582 1,081,478

20 CASH GENERATED FROM OPERATIONS

Profit before taxation 922,310 768,232

Adjustments for non-cash items:
Depreciation 103,019 78,154
Amortisation 2,322 2,875
Allowance for ECL 1,187 -
Gain on disposal of operating fixed assets - net (3,413) (1,157)
Mark-up on deposit accounts (2,363) (749)
Amortisation of corporate guarantee (1,625) (1,625)
Finance costs 128,539 106,772
Workers' Profit Participation Fund 49,934 41,256
Workers' Welfare Fund 18,458 15,905
Central Research Fund 10,087 8,335

306,145 249,766
Operating profit before working capital changes 1,228,455 1,017,998

Working capital changes:

(Increase) / decrease in current assets
Stores, spares and loose tools (2,889) (630)
Stock-in-trade (82,027) (156,701)
Trade debts (1,130,981) 159,739
Due to related parties 77,502 -
Advances (166,360) (125,498)
Trade deposits, prepayments and other receivables 25,365 (119,907)
Trade and other payables 117,315 (191,060)

(1,162,075) (434,057)
66,380 583,941

21 CASH AND CASH EQUIVALENTS

Cash and bank balances 328,451 131,916
Lien on bank balances (78,623) (78,623)
Short-term borrowings 15 (2,588,129) (1,108,586)

(2,338,301) (1,055,293)

--------- (Rupees in ‘000) -------------

31 March
2026

31 March
2025

Note
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22 TRANSACTIONS WITH RELATED PARTIES        
  

 The related parties of the Company comprise ultimate parent company, parent company, subsidiary companies, group 
companies, associated companies, staff retirement funds, directors and key management personnel. Transactions with 
related parties, other than those disclosed elsewhere in these condensed interim financial statements, are as follows:

22.1 The related parties status of outstanding receivables / payables as at 31 March 2026 and as at 31 December 2025 is 
disclosed in respective notes to these condensed interim financial statements.

Aitkenstuart Pakistan 
(Private) Limited - 55,435

OBS AGP (Private) Subsidiary Sales 876,298 976,731
Limited

59,583 90,988

36,604 27,551

4,159 -

OBS Pakistan (Private) Sales 208,690 59,372
Limited

subsidiary 77,246 47,797

2,210 -

Finance cost 3,279 -

Aspin Pharma (Private) 
Limited 627 1,654

6,089 5,539

OBS Pharma (Private) Sales 87,578 56,176
Limited 6,478 6,991

Muller and Phipps Sales 2,664,377 3,082,241
Pakistan (Private) 
Limited 200,904 214,893

Staff retirement benefits Contribution paid 17,918 14,756
AGP Limited

Remuneration and other benefits 100,826 167,021

Directors Board and other meeting fee 5,800 1,750

----- (Rupees in ‘000) ------

Expenditure incurred by the Company on behalf of 
associate

Parent Company

Name 

Key management 
personnel 

Expenditure incurred by the Parent Company on behalf 
of the Company

Settlement of discounts and expenses incurred on behalf 
of the Company

Associate 
(Common 

directorship )

Associate 
(Common 

directorship )

Associate 
(Common 

directorship )

Expenditure incurred by the Company on behalf of 
associate

31 March 
2026

31 March 
2025

Subsidiary 

Basis of 
relationship

Expenditure incurred by the associate on behalf of the 
Company

Nature of transactions

Expenditure incurred by the Company on behalf of 
subsidiary

Expenditure incurred by the subsidiary on behalf of the 
Company
Finance cost

Expenditure incurred by the Company on behalf of 

Expenditure incurred by subsidiary on behalf of the 
Company
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23 INFORMATION ABOUT OPERATING SEGMENTS       

23.1 For management purposes, the activities of the Company are organized into one operating segment i.e. manufacture and 
sale of pharmaceutical products. The Company operates in the said reportable operating segment based on the nature of the 
products, risks and returns, organizational and management structure and internal financial reporting systems. The operating 
interests of the Company are confined to Pakistan in terms of production/generation capacity. Accordingly, the information 
and figures reported in these condensed interim financial statements are related to the Company’s only reportable segment 
in Pakistan.           
 

23.2 Export sales is made to Afghanistan Rs 1,243 million and Sri Lanka Rs. 1.88 million represents the geographical breakup of 
the Company's gross turnover.         
 

23.3 The revenue information is based on the location of the customer. The details of customers with whom the revenue from 
sales transactions amount to 10% or more of the Company's overall revenue related to manufactured and trading goods is 
as follows:

23.4 Non-current assets of the Company are confined within Pakistan.      

24 GENERAL           
 

 These condensed interim financial statements were authorized for issue on _____________________ by the Board of 
Directors of the Company.          
 

25 SUBSEQUENT EVENTS          
  

 The Board of Directors in its meeting held on ___________________ has proposed an interim cash dividend for the period 
ended 31 March 2026 of Rs. _____ per share, aggregating to Rs. ____ million.

Chief Financial Officer  Chief Executive Officer Director

31 March 31 March
2026 2025

Pakistan
Muller & Phipps Pakistan (Private) Limited - a related party 2,664,377 3,082,241

OBS AGP (Private) Limited - Subsidiary Company 876,298 976,731

Afghanistan
Al - Haj Malem Khan Mangal (Export Sales) 1,242,590 506,186

------- (Rupees in ‘000) -------



CONSOLIDATED
CONDENSED INTERIM

FINANCIAL STATEMENTS 
(UN-AUDITED)

FOR THE QUARTER ENDED
31 MARCH 2026
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Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026

31 March 31 December
2 0 2 6 2025

(Unaudited) (Audited)
Note

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment 4 5,656,095 5,578,849
Intangible assets 5 17,493,577 17,503,252
Long-term loans and deposits 104,644 88,086

23,254,316 23,170,187
CURRENT ASSETS

Stores, spares and loose tools 20,978 18,089
Stock-in-trade 6 4,648,332 4,452,268
Trade debts 7 2,884,170 2,499,101
Advances 534,756 437,292
Trade deposits, prepayments and other receivables 339,436 332,326
Due from related parties 8 11,854 9,266
Short-term investments 9,649 16,009
Cash and bank balances 9 878,247 1,105,332

9,327,422 8,869,683

TOTAL ASSETS 32,581,738 32,039,870

EQUITY AND LIABILITIES
Share capital 2,800,000 2,800,000
Group reorganization reserve (128,765) (128,765)
Revenue reserve - unappropriated profits 13,651,959 12,794,723

16,323,194 15,465,958
Non-controling interest 1,763,534 1,652,363

18,086,728 17,118,321
NON-CURRENT LIABILITIES

Long-term financing 10 4,947,181 5,405,869
Lease liability 11 398,203 382,885
Gas infrastructure development cess 8,005 7,946
Deferred taxation 376,559 376,557

5,729,948 6,173,257

CURRENT LIABILITIES
Trade and other payables 12 2,912,112 3,595,933
Taxation - net 968,965 861,955
Accrued interest 39,000 39,100
Short-term borrowings 13 2,588,041 1,835,731
Unclaimed dividends 2,487 2,487
Current maturity of non-current liabilities 2,254,457 2,413,086

8,765,062 8,748,292

TOTAL EQUITY AND LIABILITIES 32,581,738 32,039,870

CONTINGENCIES AND COMMITMENTS 14

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

----------(Rupees in ‘000)----------
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Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

31 March 31 March
2 0 2 6 2 0 2 5

Note

Revenue from contracts with customers 15 6,850,132 7,159,597

Cost of sales 16 (2,857,436) (3,036,141)

Gross profit 3,992,696 4,123,456

Administrative expenses (246,831) (213,313)
Marketing and selling expenses 17 (1,833,509) (1,727,700)
Other expenses (103,969) (70,030)
Other income 18,610 21,235
Finance costs (316,404) (385,270)

(2,482,103) (2,375,078)

Profit before income tax and levies 1,510,593 1,748,378

Levies (47,601) -

Profit before income tax 1,462,992 1,748,378

Taxation (494,585) (691,591)

Net profit for the period 968,407 1,056,787

Net profit for the period attributable to:

Equity holders of the Holding Company 857,236 852,545
Non-controlling interest 111,171 204,242

968,407 1,056,787

Earnings per share Rs. 3.06 Rs. 3.04

-------- (Rupees in ‘000) ------- 

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.
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Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

31 March 31 March
2 0 2 6 2 0 2 5

Net profit for the period 968,407 1,056,787

Other comprehensive income - -

Total comprehensive income for the period 968,407 1,056,787

Total comprehensive income for the period attributable to:

Equity holders of the Holding Company 857,236 852,545
Non-controlling interest 111,171 204,242

968,407 1,056,787

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

------- (Rupees in ‘000) ------- 
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Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

 Revenue 
reserve 

Balance as at 31 December 2024 - Audited 2,800,000 (128,765) 10,739,545 13,410,780 1,157,532 14,568,312

Profit for the period - - 852,545 852,545 204,242 1,056,787
Other comprehensive income for the period - - - - - -
Total comprehensive income for the period - - 852,545 852,545 204,242 1,056,787

Balance as at  31 March 2025 2,800,000 (128,765) 11,592,090 14,263,325 1,361,774 15,625,099

Balance as at  31 December 2025- Audited 2,800,000 (128,765) 12,794,723 15,465,958 1,652,363 17,118,321

Profit for the period - - 857,236 857,236 111,171 968,407
Other comprehensive income for the period - - - - - -
Total comprehensive income for the period - - 857,236 857,236 111,171 968,407

Balance as at  31 March 2026 2,800,000 (128,765) 13,651,959 16,323,194 1,763,534 18,086,728

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

 Total equity
--------------------------------------------------Rupees in '000 -------------------------------------------------- 

Capital Reserve

 Share capital 

 Reserve 
arising on 

reorganisation 
of group 

Unappropriated 
profits  Total 

 Non-
controlling 

interest 
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Chief Financial Officer  Chief Executive Officer Director

AGP LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

31 March 31 March
2026 2025

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 18 593,039 1,595,164
Payments for:

Finance costs (70,144) (62,883)
Income tax (435,173) (271,950)

Net cash generated from operating activities 87,722 1,260,331

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure (176,851) (333,062)
Proceeds from disposal of operating fixed assets 12,392 2,052
Proceeds from sale of short term investments 6,360 18,000
Deposits and receivables - received / paid (16,558) 1,820
Interest income received 7,740 12,498
Net cash (used in) from investing activities (166,917) (298,692)

CASH FLOWS FROM FINANCING ACTIVITIES

Lease liability - net (40,184) (4,673)
Repayment of long-term financing (860,016) (870,508)
Net cash flows (used in) generated from financing activities (900,200) (875,181)

Net increase / (decrease) in cash and cash equivalents (979,394) 86,458
Cash and cash equivalents at the beginning of the period (809,022) (274,180)
Cash and cash equivalents at the end of the period 18 (1,788,417) (187,722)

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

------- (Rupees in ‘000) ------- 
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1 The Group and its operations         
  

1.1 The Group consist of AGP Limited ( the "Holding Company" ) and its subsidiary companies, OBS AGP (Private) Limited ( the 
"OBS AGP" ) and OBS Pakistan (Private) Limited (the OBS PK), that has been consolidated in these condensed interim 
financial statements. The principal activities of the Group include import, marketing, export, dealership, distribution, 
wholesale and manufacturing of all kinds of pharmaceutical products.      
        

1.2 AGP Limited - the Holding Company         
             
 

 The Holding Company was incorporated as a public limited company in May 2014 under the repealed Companies Ordinance, 
1984 (now Companies Act, 2017). The Holding Company got listed on Pakistan Stock Exchange Limited on 05 March 2018. 
The registered office of the Holding Company is situated at B-23C, S.I.T.E, Karachi.      
         

1.3 OBS AGP (Private) Limited - a subsidiary company       
  

 OBS AGP was incorporated in Pakistan as a private limited company in November 2020 under Companies Act, 2017. OBS 
AGP is in the business of trading pharmaceutical products. Since incorporation, OBS AGP was a wholly owned subsidiary of 
Aitkenstuart Pakistan (Private) Limited. Effective from 14 July 2021, the Holding Company acquired 65% shareholding of 
OBS AGP from Aitkenstuart Pakistan (Private) Limited at a cost of Rs. 715 million through purchase of ordinary right shares 
offered by OBS AGP which was renounced by Aitkenstuart Pakistan (Private) Limited.     
         

1.4 OBS Pakistan (Private) Limited - a subsidiary company       
 

 OBS PK was incorporated in Pakistan as a private limited company in December 2021 under Companies Act, 2017. OBS PK 
is in the business of trading pharmaceutical products. Since incorporation, OBS PK was a wholly owned subsidiary of 
Aitkenstuart Pakistan (Private) Limited. During the period from April to September 2023, the holding company acquired 
91.82% shareholding of OBS PK i.e. 10.20 million ordinary shares having face value of Rs. 10 each, issued at Rs. 115.88 
each, 10.20 million ordinary shares having face value of Rs 10 each, issued at Rs. 92.36 each, and 20 million ordinary shares 
issued at face value of Rs. 10 each.         
     

1.5 As of reporting date, Aitkenstuart Pakistan (Private) Limited (parent company) holds 55.80% (2023: 55.80%) of the share 
capital of the Holding Company and West End 16 Pte Limited, Singapore is the ultimate parent company.    
 

2 STATEMENT OF COMPLIANCE         
  

 These consolidated condensed interim  financial statements have been prepared in accordance with the accounting and 
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as 
applicable in Pakistan for interim financial reporting comprise of International Accounting Standard (IAS) - 34 'Interim 
Financial Reporting', issued by the International Accounting Standards Board (IASB) as notified under the Companies Act, 
2017, and provisions of and directives issued under the Companies Act, 2017. Where the provisions of and directives issued 
under the Companies Act, 2017 differ with the requirement of IAS 34, the provisions of and directives issued under the 
Companies Act, 2017 have been followed.        
  

3 BASIS OF PREPERATION          
  

 These consolidated condensed interim financial statements do not include all the information and disclosures required in 
annual financial statements and should be read in conjunction with the annual audited financial statements of the Company 
for the year ended 31 December 2025.         
 

 These condensed interim financial statements are presented in Pakistan Rupees which is also the Company's functional 
currency and all financial information presented has been rounded off to the nearest thousand rupees, unless otherwise 
stated.            

3 ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES    
 

 The accounting policies, estimates, judgments and financial risk policies used in these consolidated condensed interim 
financial statements are the same as those applied in the preparation of annual consolidated financial statements for the year 
ended 31 December 2025.

AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)
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AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

31 March 31 December
2 0 2 6 2 0 2 5

(Unaudited) (Audited)
Note

4. PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 4.1 4,479,318 4,556,403
Capital work-in-progress 4.2 555,029 436,569
Right of use asset 4.3 621,748 585,877

5,656,095 5,578,849

4.1

31 March
2 0 2 6

31 December
2 0 2 5

31 March
2 0 2 6

31 December
2 0 2 5

(Unaudited) (Audited) (Unaudited) (Audited)

Buildings - factory / office sites               5,419           382,078               3,278 
Plant and machinery               3,550           187,289               2,740                    20 
Furniture and fixtures                  575             25,331                     -                      57 
Motor vehicles                  135           185,455               5,818             25,250 
Office equipment               6,330             11,427                     -                      59 
Gas and electrical fittings                    57             47,093                     -                       -   
Refrigerator and air conditioner                     -             203,691                     -                      55 
Laboratory equipment             26,932             91,161                     -                       -   
Computers and related accessories             12,314           195,402                    99                  431 

55,312 1,328,927 8,657 29,150

(Unaudited) (Audited)

4.2 Capital work-in-progress

Opening balance 436,569 538,387
Additions during the period / year 234,282 1,227,109
Transferred to operating fixed assets during the period / year (55,312) (1,328,927)
Transferred to right of use asset during the period / year (60,510) -
Closing balance 555,029 436,569

4.3 Right of use asset - motor vehicles

Opening balance 585,877 67,245
Additions during the period 60,510 567,491
Disposal during the period - -
Depreciation for the period (24,639) (48,859)
Closing balance 621,748 585,877

31 March 
2026

31 December
2025

------------ (Rupees in ‘000) ------------

----------------------------- (Rupees in ‘000) ----------------------------- 

----------(Rupees in ‘000)----------

Details of additions and disposals are as follows:

Additions (at cost) Disposals (NBV)
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AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

31 March 31 December
2 0 2 6 2 0 2 5

(Unaudited) (Audited)

5. INTANGIBLE ASSETS

Goodwill           743,226           743,226 
Trademarks - indefinite      16,665,957      16,665,957 
Trademarks - finite lives             41,120             43,024 
Computer software             43,274             51,045 

     17,493,577      17,503,252 

6 STOCK-IN-TRADE

       2,934,957 2,762,926
          427,955 270,181
       3,362,912 3,033,107
          323,333 422,957

          787,668 914,910
          357,987 264,862
       1,145,655        1,179,772 

Provision for obsolescence and slow moving stock          (183,568) (183,568)
       4,648,332        4,452,268 

- Manufacturing
- Trading

----------(Rupees in ‘000)----------

Raw and packing materials
- In hand
- In transit

Work-in-process
Finished goods

7 TRADE DEBTS 

Note

Related parties
-  Muller & Phipps Pakistan (Private) Limited 2,072,943 2,273,903
-  OBS Pharma (Private) Limited 86,773               4,571 
-  Aspin Pharma (Private) Limited 2,989 -

2,162,705 2,278,474
Other 725,280 223,255

2,887,985 2,501,729
Less: Allowances for expected credit losses (3,815) (2,628)

2,884,170 2,499,101

7.1

Opening balance 2,628 4,047
Charge  / (reversal) made during the period / year 1,187 (1,419)
Closing balance 3,815 2,628

8 DUE FROM RELATED PARTIES

OBS Pharma (Private) Limited 6,022 9,266
Aspin Pharma (Private) Limited 5,832 -

8.1 11,854 9,266

The movement in allowance for ECL is as follows:

8.1 Represents shared expenses charged by the Group to its associates and expenditure incurred on behalf of related parties. 
These balances are interest free and repayable on demand.
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AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

31 March 31 December
2 0 2 6 2 0 2 5

(Unaudited) (Audited)
9 CASH AND BANK BALANCES Note

Note

Bank balances
Current accounts

- local currency 51,772 358,555
- foreign currency 179,513 97,677

231,285 456,232
Deposit accounts 9.1 645,044 643,581
Cash in hand 1,918 5,519

878,247 1,105,332

9.1

31 March 31 December
2 0 2 6 2 0 2 5

(Unaudited) (Audited)
10 LONG-TERM FINANCINGS - secured

SBP financing scheme for renewable energy 13,392 15,219
Syndicate term finance 1,360,040 1,513,189
Diminishing musharakah 101,309 111,738
Sukuk (net of transaction cost) 5,619,910 6,085,084

10.1 7,094,651 7,725,230
Less: current maturity (2,147,470) (2,319,361)

4,947,181 5,405,869

10.1 The movement in long-term financings is as follows:

Balance at beginning of the period / year 7,725,230 9,972,187
Proceeds received during the period / year 10,177
Mark-up charged during the year 229,437 1,185,250
Financing repaid during the period / year (860,016) (3,442,384)
Balance at end of the period / year 7,094,651 7,725,230

11

Opening Balance 474,469 58,689
Additions during the period 51,900 481,904
Interest on lease liabilities 16,923 29,962
Lease rentals paid (40,184) (96,086)

503,108 474,469
Less: Current portion of lease liabilities (104,905) (91,584)

398,203 382,885

----------(Rupees in ‘000)----------

Include Rs. 78.62 million marked as lien against the bank guarantee given.

-------(Rupees in ‘000)-------

LEASE LIABILITIES
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AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

13 SHORT TERM BORROWINGS - Secured

Running finance from commercial banks 970,932 311,237
Running musharakah form Islamic banks 1,617,109 1,524,494

2,588,041 1,835,731

31 March 31 December
2 0 2 6 2 0 2 5

(Unaudited) (Audited)
----------(Rupees in ‘000)----------

31 March 31 December
2 0 2 6 2 0 2 5

(Unaudited) (Audited)
Note ----------(Rupees in ‘000)----------

12 TRADE AND OTHER PAYABLES

Creditors 1,373,649 1,477,571
Accrued liabilities 1,081,130 1,451,359
Payable to Aspin Pharma (Private) Limited - related party 12.1 28,883 25,133
Compensated absences 63,139 64,289
Contract liabilities (advances from customers) 17,029 306,509
Provident fund 58,951 53,840
Workers’ Profit Participation Fund 45,922 (4,012)
Workers’ Welfare Fund 94,381 75,922
Central Research Fund 51,149 41,062
Other payables:
- Infrastructure Cess 13,801 13,801
- Withholding tax 25,006 31,608
- Sales tax 29,893 33,091
- Others 29,179 25,760

2,912,112 3,595,933

12.1 Represents shared expenses incurred by the associated company. These balances are interest free and repayable on 
demand.
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AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

15 REVENUE FROM CONTRACT WITH CUSTOMERS - net 

31 March 31 March
2026 2025

(Unaudited) (Unaudited)

Local
-  Manufacturing 3,373,227 4,494,903
-  Trading 3,288,305 2,860,540

6,661,532 7,355,443
Export 1,541,614 610,778

8,203,146 7,966,221
Less: Trade discounts (1,270,627) (597,559)
          Sales returns (11,949) (142,055)
          Sales tax (70,438) (67,010)

(1,353,014) (806,624)
6,850,132 7,159,597

----------(Rupees in ‘000)----------

31 March 31 December
2 0 2 6 2 0 2 5

(Unaudited) (Audited)

Bank guarantee 154,612 154,612
Letters of credit 943,905 1,008,073
Capital expenditures 200,162 226,606

31 March 31 December
2 0 2 5 2 0 2 5

(Unaudited) (Audited)

Not later than one year 85,534 88,361
Later than one year but not later than five years 251,807 274,071

337,341 362,432

----------(Rupees in ‘000)----------

-------(Rupees in ‘000)--------

14 CONTINGENCIES AND COMMITMENTS        
      

14.1 Contingencies        
         
 There is no material change in the status of contingencies as disclosed in note 20 to the annual consolidated financial 

statements of the Group for the year ended 31 December 2025.

 Ijarah Agreement
       
 The group has entered in an agreement in respect of purchase of vehicles under ijarah arrangement for a period of five 

years, the rentals of which are payable monthly by the subsidiary company. Future rentals payable are as follows: 
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AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2026 (UN-AUDITED)

31 March 31 March
2 0 2 6 2 0 2 5

16 COST OF SALES

Cost of sales – manufacturing
Raw and packing materials consumed
Opening stock 2,762,926 2,587,597
Purchases 920,291 888,499

3,683,217 3,476,096
Closing stock (2,934,957) (2,896,310)
Raw and packing material consumed 748,260 579,786

Manufacturing cost
Salaries, wages and other benefits 407,495 353,928
Stores and spares consumed 22,552 16,706
Processing charges 55,102 44,521
Freight 21,395 5,084
Fuel, gas and electricity 108,543 85,142
Repairs and maintenance 79,644 67,563
Travelling and conveyance 2,323 9,910
Insurance 4,894 5,359
Laboratory expenses 16,420 19,554
Rates and taxes 10,582 2,062
Depreciation on operating fixed assets 62,069 44,197
Depreciation on right of use assets 1,733 -
Amortisation 62 1,169
Communication 914 783
Printing and stationery 3,261 2,831

796,989 658,809
1,545,249 1,238,595

Work-in-process
Opening stock 422,957 220,445
Closing stock (323,333) (183,547)

99,624 36,898
1,644,873 1,275,493

Finished goods - manufacturing
Opening stock 914,910 527,625
Closing stock (787,668) (461,036)

127,242 66,589
1,772,115 1,342,082

Cost of samples for marketing and sales promotion (54,105) (40,647)
1,718,010 1,301,435

Finished goods – trading
Opening stock 264,862 803,788
Purchases 1,210,108 1,601,589
Closing stock (357,987) (697,648)

1,116,982 1,707,729
Direct expenses:
Amortisation of intangible assets 1,903 2,258
Freight 9,626 16,199
Salaries, wages and other benefits - 197
Warehousing charges paid to Muller & Phipps Pakistan 6,071 8,323
Other 4,844 -

22,444 26,977

2,857,436 3,036,141

----------(Rupees in ‘000)----------
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31 March 31 March
2 0 2 6 2 0 2 5

17 MARKETING AND SELLING EXPENSES

Salaries and other benefits 878,449 948,910
Travelling and conveyance 256,040 242,188
Repairs and maintenance 2,021 6,633
Insurance 7,253 4,847
Depreciation on operating fixed assets 51,854 40,621
Depreciation on right of use assets 16,093 -
Printing and stationery 1,073 4,024
Samples 54,105 40,068
Sales promotion expenses 267,950 258,625
Meeting and conferences 104,998 86,844
Communication 22,813 15,225
Subscription 9,676 11,189
Lease rentals 21,164 10,728
Product registration fee 21,368 23,458
Freight, handling and transportation 118,652 34,340

1,833,509 1,727,700

18 CASH GENERATED FROM OPERATIONS

Profit before taxation 1,510,593 1,748,378

Non-cash adjustments:
Depreciation of property, plant and equipments 130,472 97,530
Depreciation of right of use assets 17,826 -
Amortisation on right of use assets 4,225 5,133
(Reversal) / charge of allowances for expected credit losses 1,187 (281)
Gain on disposal of operating fixed assets - net (3,735) (1,325)
Provision of obsolescence and slow moving stock (0) 14,750
Mark-up on deposits accounts (7,740) (12,498)
Interest on lease liability 16,923 2,283
Finance costs 299,481 376,487
Workers' Profit Participation Fund 49,934 41,256
Workers' Welfare Fund 18,458 15,905
Central Research Fund 10,087 8,335

537,118 547,575
Operating profit before working capital changes 2,047,711 2,295,953

Working capital changes

Stores, spares and loose tools (2,889) (630)
Stock-in-trade (196,064) (109,332)
Trade debts (386,256) (509,974)
Loans and Advances (97,464) (137,809)
Trade deposits, prepayments and other receivables (7,110) (68,301)
Due from related parties (2,588) -

(692,371) (826,046)

Trade and other payables (762,301) 125,257
593,039 1,595,164

18 CASH AND CASH EQUIVALENTS

Cash and bank balances 9 878,247 999,487
Lien on bank balance (78,623) (78,623)
Short-term borrowings 13 (2,588,041) (1,108,586)

(1,788,417) (187,722)

----------(Rupees in ‘000)----------Note
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19 TRANSACTIONS WITH RELATED PARTIES        
 

 The related parties of the Group comprises parent companies, group companies, associated companies, staff retirement 
funds, directors and key management personnel. All transactions with related parties are executed into at agreed terms duly 
approved by the Board of Directors of the Holding Company. Transactions with related parties, other than those disclosed 
elsewhere in these consolidated financial statements, are as follows:

19.1 The related parties status of outstanding receivables / payables as at 31 March 2026 and 31 December 2025 are disclosed 
in respective notes to these consolidated condensed interim financial statements.

31 March
2026

`

31 March
2025

`

- 55,435

87,578 150,105

6,478 7,551

67,667 10,582

627 4,006

12,507 11,385

4,899,151 6,087,153

376,431 317,068

6,071 7,794

 provident fund 17,918 14,756

Key management personnel Remuneration and other benefits 131,617 213,539

Directors 5,800 1,750

Expenditure incurred / paid by associate on 
behalf of the Group

Muller and Phipps Pakistan 
(Private) Limited.

Sale of goods

Settlement of discounts and expenses 
given/incurred on behalf of the Group

Associate 
(Common 

directorship )

Staff retirement benefits - AGP Limited staff 
Contribution paid

Board and other meeting fee

Aspin Pharma (Private) Limited. Associate 
(Common 

directorship )

Sale of goods
Expenditure incurred / paid by the Group on 
behalf of associate

OBS Pharma (Private) Limited. Associate 
(Common 

directorship )

Sale of goods
Expenditure incurred by the Group on behalf of 
associate

(Un-audited)
----(Rupees in ‘000)---

Aitkenstuart Pakistan 
(Private) Limited.

Parent 
Company

Expenditure incurred / paid by Parent on 
behalf of the Group

Name
Basis of 

relationship Nature of transactions
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20 INFORMATION ABOUT OPERATING SEGMENTS       
   

20.1 For management purposes, the activities of the Group are organized into one operating segment i.e. manufacture and sale 
of pharmaceutical products. The Company operates in the said reportable operating segment based on the nature of the 
products, risks and returns, organizational and management structure and internal financial reporting systems. The operating 
interests of the Group are confined to Pakistan in terms of production/generation capacity. Accordingly, the information and 
figures reported in these condensed interim financial statements are related to the Company’s only reportable segment in 
Pakistan.            
    

20.2 Export sales made to Afghanistan represents geographical component of gross turnover of the Company.   
   

20.3 The revenue information is based on the location of the customer. The details of customers with whom the revenue from sales 
transactions amount to 10% or more of the Company's overall revenue related to manufactured and trading goods is as 
follows:

20.4 Non-current assets of the Group are confined within Pakistan and consist of property, plant and equipment, intangibles assets 
and long-term deposits and receivables.         
   

21 DATE OF AUTHORIZATION         
   

 These consolidated condensed interim financial statements were authorized for issue on ____________ by the Board of 
Directors of the Holding Company.         
   

22 SUBSEQUENT EVENTS          
   

22.1 The Board of Directors in its meeting held on ___________________ has proposed a interim cash dividend for the period 
ended March 31, 2026 of Rs. _____ per share (March 2025:Nil), aggregating to Rs. ____ million (March 2025: Nil).  
    

23 GENERAL           
  

 Corresponding figures have also been rearranged and reclassified, whereby necessary, for better presentation. However, 
there has been no material reclassification to report.

Chief Financial Officer  Chief Executive Officer Director
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31 March 
2 0 2 6

31 March 
2 0 2 5

Pakistan
-  

-  

Muller & Phipps Pakistan (Private) Limited 4,899,151 6,087,153

Afghanistan
Al - Haj Malem Khan Mangal 1,242,590 506,186

------- (Rupees in ‘000)------




