
ECONOMIC OVERVIEW AND SUMMARY OF 
PERFORMANCE

In FY 2024-25, Pakistan’s economy experienced a 
modest recovery but missed several ofcial targets. 
Real GDP growth edged up to 2.7% from 2.5% in 
FY 2023-24, remaining well below the 3.7% target. 
Ination declined sharply, with headline CPI falling 
from extremely high levels to around 4–5% by mid-
FY25, and in some months dropping even lower. 
However, industrial performance was weak: the 
Large-Scale Manufacturing (LSM) sector contracted 
by about 0.74% for the year, and output in several 
key sub- sectors—such as chemicals and cement—
registered declines.

On the scal side, revenue collection improved, 
while the government pursued IMF- mandated 
reforms to rein in decits. Monetary policy was 
progressively relaxed as inationary pressures 
eased, with the State Bank of Pakistan cutting its 
policy rate from 22% in mid-2024 to nearly 11% by 
early 2025.

In summary, progress on macroeconomic 
stabilization was evident in the form of lower 
ination, improved scal discipline, and reduced 
interest rates. Yet the economy remained fragile, 
with growth constrained by weak industrial 
activity—particularly in LSM—adverse agricultural 
shocks, persistent external sector pressures, and 
reliance on ongoing structural reforms under IMF 
and World Bank programs.

With some countrywide economic recovery, the 
Group has also shown impressive indicators 
throughout all entities at the bottom line. The Group 
focused on improving protability through price 
rationalisation, and strategic shift towards revenue 
generation.
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The consolidated top line has shown 6% growth 
compared to last year, despite difcult market 
conditions in some of our segments. Pricing 
strategy has been rationalized to pass on the 
cost increments to customers without losing 
market share. Cash generation has also improved 
signicantly over the period, which reects 
strong management commitment towards cash 
generation.

Going forward, with the interest rate and ination 
both stabilising, and global commodity prices also 
showing signs of softening, the consensus is that 
Pakistan will return to a growth path in the coming 
months. With the support of our Shareholders, 
the Group is well positioned to benet from this 
recovery, and continue its trend of strong growth in 
the local market. Additionally, with the completion 
of rst year of foreign subsidiary we are hopeful 
that it is a step-forward towards growth in export 
businesses.

BUSINESS REVIEW – TREET CORPORATION LIMITED 
(TCL)

TCL’s net revenues for FY-2025 grew by 15% over 
the same period last year, despite headwinds in 
the Export segment due to erce competition in 
key markets. Net sales increased to PKR 12,591 Mn 
from PKR 10,935 Mn, driven by another period of 
strong performance in domestic markets with a 
23% increase in revenues. Exports sales, however, 
dropped by 5% compared to same period last 
year due to price interventions, and global market 
competition.

In response to these export market challenges, the 
company is revamping its strategy with a renewed 
focus on value over volumes and entering into new 
markets as well as new segments within existing 
markets. At the same time, the company will work 
on strengthening brand equity in overseas markets 
and will initiate targeted marketing and activation 
programs aimed at generating direct consumer 
demand. With these strategic initiatives and a 
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GROUP RESULTS

For the year 2024-2025, the Group’s turnover was 
Rs. 26,687 million, which was Rs. 25,086 million in the
previous year. The increase reects strong value 
focus across all business and segments, and clear
focus on protable business, with a conscious focus 
on maximising cash generation.

Gross prot at Rs. 7,188 million shows strong
improvement of 23% over the previous year 
(June 2024: Rs. 5,847 million). Key drivers of this
have been a shift in portfolio to higher margin 
business by improving the product mix, and pricing
interventions in key areas. The impact of continued 
high ination was passed to customers by regular
price revisions throughout the year, which helped in 
sustaining the margins.

Despite the signicant impact of ination on
operating costs, the Group was successful 
in generating an operating prot of Rs. 2,614
million (FY 2024: Rs. 2,305 million). The group has 
successfully reduced its borrowing by Rs. 1,300
million to reect the group strategy towards de-
leveraging. With reductions in the policy rate along
with that of borrowings, nance cost signicantly 
reduced by 30% over the previous year. a result of
these improvements, the Group delivered a solid 
turnaround in performance, with a net prot after
tax of Rs. 558 million in the years (2024: Rs. 60 
million loss).
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renewed commitment to targeted markets, TCL is 
well positioned to rebuild its international presence 
and drive sustainable export growth in the coming 
years.

COGS increased modestly by 4% to PKR 7,994 
Mn (FY-2024: PKR 7,690 Mn). This demonstrates
effective cost control as COGS growth lagged 
behind sales growth of 15%. Consequently, gross 
prot margin improved signicantly to 36.51% (FY-
2024: 29.68%). Gross prot for the period was at PKR 
4,597 Mn, a signicant improvement of 42% from the 
last year. The Company improved its product mix, 
took targeted price increases, and delivered better 
cost management, all of which has resulted in 
better gross protability and margins as compared 
to the last year.

Operating Prot stood at PKR 1,319 Mn, 77% better 
than the last year, despite the impact of ination 
impacting the Company’s Admin and Selling 
expenses signicantly.

Despite recent improvements in the interest rate 
environment, nance cost remains a key focus 
area; with recent multiple reductions in the policy 
rate, coupled with reduction of around PKR 1,400 Mn 
debt, the nance cost of TCL has reduced by 35%, 
which has also signicantly contributed towards 
overall protability of the company. With these 
positive economic indicators and management 
efforts, company declared a prot after tax of PKR 
1,046 Mn, against a loss of PKR 107 Mn in the previous 
year. 

Overall, the company has demonstrated 
improvements across key performance parameters, 
particularly in protability and liquidity. Key drivers 
of this improved performance include strong growth 
in domestic sales, effective cost management, and 
a signicant reduction in nance cost. Despite a 
challenging economic environment, TCL delivered 
robust results across the board. As the domestic 
and global conditions show better recovery and 
stability, we are condent that your Company will 
be more successful in returning to the trajectory of 
consistent and sustainable protability.
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(Rs in Million) Treet Battery Limited

2025 2024 Change 
Amount

% 
Change

Sales 8,844 8,733 111 1%

Gross Prot 1,765 1,730 35 2%

Operating Prot 969 857 112 13%

Finance Cost -921 -1,265 344 -27%

Net Prot/(Loss) 40 -377 417 111%

For the year ended 30th June 2025, Treet Battery 
Limited reported revenue of Rs. 8,844 million, 
reecting a marginal year-on-year increase from 
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SUMMARY OF COMPARATIVE FINANCIAL RESULTS
PKR in 000

Description Financial Year June , 2025 Financial Year June , 2024 % Change
Treet Consolidated Treet Consolidated Treet Consolidated

Sales (net) 12,591,060 26,687,607 10,935,371 25,086,307 15% 6%
Gross Prot 4,597,063 7,188,121 3,245,737 5,846,964 42% 23%
Operating Prot/(Loss) 1,319,247 2,613,723 743,284 2,305,129 77% 13%
Prot/(Loss) before Taxation 1,436,614 1,179,335 (23,126) 256,715 6312% 359%
Net Prot/(Loss) after taxation 1,045,520 558,290 (107,371) (59,962) 1074% 1031%
EPS (in Rupees) 2.82 1.36 (0.35) (0.46)

TCL,46% TCL,43%

TBL,37% TBL,38%
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DIVIDEND

While the nancial performance of the Company 
has shows a strong turnaround after a tumultuous 
few years, the Board feels that it is imperative to 
further reduce the borrowings of the Company 
in order to ensure sustainability of growth for the 
coming years. As a result, no dividend has been 
proposed for the current year.

TREET BATTERY LIMITED(TBL)

The nancial performance of Treet Battery Limited 
during the year ended 30th June 2025 reects 
a notable improvement in key operational and 
nancial metrics. The Company reported a revenue 
of Rs. 8,844 million, a gross prot of Rs. 1,765 million, 
and an operating prot of Rs. 969 million. More 
importantly, the Company recorded a net prot 
of Rs. 40 million, marking a turnaround from the 
net loss of Rs. 377 million in the previous year. 
This recovery was supported by stable revenues, 
improved operating efciency, and a reduction in 
nance costs to Rs. 921 million from Rs. 1,265 million 
last year.
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Rs. 8,733 million in the previous period. Although the 
growth is modest, it underscores the company’s 
ability to sustain its topline performance amidst a 
persistently challenging economic environment. 

Gross prot continued its upward trend, increasing 
slightly to Rs. 1,765 million in the current period, 
compared to Rs. 1,730 million in the previous year. 
This improvement reects the company’s continued 
focus on operational efciency and disciplined 
cost management across the production cycle by 
implementing targeted efciency programs and 
maintaining cost controls, Treet Battery Limited has 
been able to preserve its gross margins despite 

inationary pressures and uctuations in raw 
material costs. The stable gross prot performance 
underscores the company’s resilience and ability to 
extract consistent value from its core operations.

Treet Battery Limited achieved an operating 
prot of Rs. 969 million during the nancial year, 
representing a growth of approximately 13% 
compared to the previous year’s operating prot 
of Rs. 857 million. This steady increase reects 
the company’s continued efforts in streamlining 
operations, optimizing resource allocation, 
and reinforcing its core business segments. 
The improvement in operating protability 
demonstrates the company’s commitment to 
operational excellence and its ability to convert 
efciency gains into sustainable nancial 
performance.

A notable positive development during the year 
was the signicant reduction in nance costs. Total 
nance costs declined to Rs. 921 million, down from 
Rs. 1,265 million in the previous year, a decrease of 
approximately 27%. This improvement was primarily 
driven by the reduction in interest rates and the 
company’s focused efforts on better managing 
its debt prole and nancing structure. The lower 
nancial burden has contributed meaningfully to 
the overall protability of the company, allowing 
more of the operational gains to be reected in 
the bottom line. The easing of borrowing costs 
has provided much-needed relief in a previously 
high-interest-rate environment, supporting the 
company’s path toward nancial stability and 

sustainable growth.

Treet Battery Limited has delivered a commendable 
turnaround in its nancial performance, reporting 
a net prot of PKR 40 million for the year, compared 
to a net loss of PKR 377 million (Restated) in the 
previous period. The positive results reect Treet 
Battery’s successful efforts in optimizing its core 
operations, enhancing productivity, and executing 
strategic initiatives aimed at sustainable growth. 
The shift from loss to protability is a clear indicator 
of the company’s resilience and its ability to adapt 
in a dynamic and competitive market environment.

FIRST TREET MANUFACTURING 
MODARABA (FTMM)

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

The Modaraba is engaged in two business 
segments: Corrugated Boxes and Soaps. The 
nancial results of FY 2025 demonstrated a 
declining trend from last year due to the tough 
competition in both soap and packaging segments. 
However, the Modaraba is managed to close on a 
steady prot during the year.
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The Modaraba’s gross prot decreased by Rs. 30 
million, a 8% decrease from the previous year. 
The major reason for this is lower sales of the 
soap segment, as soap segment sees intense 
competition in the Modaraba’s preferred value 
sensitive segments. However, despite the lower 
gross prot, the Modaraba is still managed to 
post an operating prot of Rs 159 million during 
the period. While this was a 28% decrease from 
the previous year, the decrease is primarily due to 
marketing activities which are expected to help in 
improving sales performance in coming years.

RENACON PHARMA LIMITED
(RPL)

Renacon Pharma Limited (RPL) has consistently 
demonstrated a commitment to innovation, 
accessibility, and leadership in kidney care. Since 
our inception, we have transformed the dialysis 
landscape in South Asia by pioneering affordable 
physiological bicarbonate hemodialysis solutions 
and reducing dependency on costly imports. This 
has resulted in enhancing the quality of life for 
thousands of patients. Over the past decade, RPL 
has grown into the clear market leader in dialysis 
concentrates, earning trust across Pakistan and 
abroad.

In a major boost to the Company, RPL successfully 
commissioned a new, state-of-the-art 
manufacturing facility at FIEDMC, Faisalabad, 
after meeting all regulatory requirements. This 
new facility will serve as a launchpad for our 
expanded export efforts, signicantly increasing our 
production capacity and ability to reach new global 
markets.

RPL is actively increasing its export footprint, with 
participation in key global healthcare exhibitions. 
We have already begun exporting to countries 
including Botswana, the Philippines, Kenya, 
Afghanistan, Somalia, and Sri Lanka, and are 
pursuing regulatory approvals to enter new markets 

in Europe, Central Asia and Africa. This expanded 
reach is made possible by our new facility, which 
will further enhance RPL’s global export potential. In 
FY 2024-25, RPL was able to start to leverage on the 
new facility, recording the highest export sales for 
the Company in the last ve years.

In FY 2024-25, RPL recorded sales of 1,615 million, 
reecting an 18% increase from previous year. Gross 
prot increased to Rs. 509 million, reecting an 8% 
increase, while operating prot remained stable 
at Rs.295 million. This solid revenue growth was 
driven by a signicant shift in the sales strategy of 
innovative formulations, expanding export footprint 
and building differentiated offerings.

With the transition to the new facility, the company 
was anticipating an increase in operating costs, 
including uncontrollable factors such as nance 
costs and depreciation. As a result, the Company 
has focused on managing its controllable expenses 
through the transition, thus maintaining operating 
prots at roughly the same levels as the previous 
year.

With the impact of nance costs, the Company’s 
Prot After tax reduced by approximately 1/3 
compared to the previous year. However, the overall 
impact on the bottom line was mitigated through 
effective cost control and increase in exports, 
resulting in a bottom line performance that was 
signicantly better than internal forecasts.

CODE OF CORPORATE
GOVERNANCE

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

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

• Proper books of account of the Company have 
been maintained;

• Chief Executive and Chief Financial Ofcer 
duly endorsed the nancial statements before 
approval of the Board;

• Appropriate accounting policies have been 
consistently applied in preparation of nancial 
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statements and accounting estimates are 
based on reasonable and prudent judgment;

• International Financial Reporting Standards, as 
applicable in Pakistan, have been followed in 
preparation of nancial statements and any 
departure there from has been adequately 
disclosed and explained;

• The system of internal control is sound in design 
and has been effectively implemented and 
monitored;

• There are no signicant doubts upon the 
company’s ability to continue as a going

• concern;

• Statement of pattern of shareholding has been 
included as part of this Annual Report; and

• Statement of shares held by associated 
undertakings and related persons have also 
been disclosed separately.

Statements regarding the following are annexed or 
disclosed in the notes to the accounts:

• Pattern of Shareholding

• Trading in shares of the Company by its 
Directors, CEO, CFO and Company Secretary

• Employee stock option scheme

ENVIRONMENT, SOCIAL AND GOVERNANCE:

Your Company is committed to delivering the 
highest standards of governance, in line with global 
best practices and the Sustainable Development 
Goals as part of the United Nations’ 2030 Agenda 
for Sustainable Development. As part of this 
journey, your Company continues to focus on 

improving processes and driving positive social 
and environmental impact, and we will continue 
to further improve our framework in the coming 
months.

CORPORATE SOCIAL RESPONSIBILITY:

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

HEALTH, ENVIRONMENT AND SAFETY:

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

MEETINGS OF THE BOARD OF DIRECTORS:

During the year, the Board of Directors of the 
company have met 06 times and the attendance at 
each of these meetings is as follows:

Name Designation 18-Jul-24 27-Sep-24 28-Oct-24 12-Dec-24 26-Feb-25 24-Apr-25 2024-25

Mr. Syed Shahid Ali Chairman/Non-
Execvutive Director A A P P P P 4/6

Mr. Syed Sheharyar Ali Executive Director  P  P  P  P  P  P 6/6
Mr. Imran Azim Non-Executive Director P P P P P P 6/6
Mr. Munir Karim Bana Non-Executive Director P P P P P P 6/6
Dr. Salman Faridi Non-Executive Director P P P P A P 6/6
Ms. Sidra Fatima Sheikh Independent Director P P P P P P 6/6
Mr. Ahmad Shahid Hussain Independent Director P P P A P P 5/6
Dr. Haroon Latif Khan Independent Director P P P P P P 6/6

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



REMUNERATION POLICY OF NON-EXECUTIVE DIRECTORS

The fee of the non-executive and independent directors for attending the Board and Committee Meeting(s) 
of the Company is determined by the Board from time to time.

ACKNOWLEDGEMENTS

We place on record our gratitude to our valued customers for their condence in our products and pledge 
to provide them the best quality by continually improving our products. We would also like to thank all our 
colleagues, management and factory staff who are strongly committed to their work as the success of your 
Company is built around their efforts. We also thank our shareholders for their condence in our Company 
and assure them that we are committed to do our best to ensure best rewards for their investment in the 
Company.

Syed Shahid Ali
Chairman

Syed Sheharyar Ali
Chief Executive Ofcer

LAHORE
September 30, 2025
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BOARD COMMITTEES AND THEIR MEETINGS AUDIT COMMITTEE: 
Audit Committee

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

Name Designation 26-Sep-24 28-Oct-24 26-Feb-25 24-Apr-25 2024-2025
Ms. Sidra Fatima Sheikh Chairperson/Member P P P P 4/4
Mr. Imran Azim Member  P  P  P  P 4/4
Dr. Salman Faridi Member P P P P 4/4
Mr. Ahmad Shahid Hussain Member P P P P 4/4
Mr. Munir Karim Bana Member P P P P 4/4
Quorum of Meetings 5/5 5/5 5/5 5/5

HR COMMITTEE:

During the year, the HR Committee of the Board have met 01 times and the attendance at each of these 
meetings is as follows.

Name Designation 24-Feb-25 2024-2025
Dr. Haroon Latif Khan Chairperson/Member P 1/1
Mr. Imran Azim Member  P 1/1
Mr. Syed Shahid Ali Member A 0/1
Mr. Syed Sheharyar Ali Member P 1/1

Quorum of Meetings 3/4




ر

آ�ا 
:ر

ر م:



2025 2025 2024 2024 2024 2024



350,000

300,000

250,000

200,000

150,000

100,000

50,000

-

RPL - Operating Profit PKR in 000

2021 2022 2023 2024 2025



PKR in 000
250,000

200,000

150,000

100,000

50,000

-

(50,000)

FTMM - Operating Profit

2021 2022 2023 2024(Restated) 2025

GROSS
MARGIN

OPERATING
MARGIN NET MARGIN

FY 25 FY 24

20
% 20
%

FY 25 FY 24
11%

10
%

-4
%

0.
46

%

FY 25 FY 24



8
,8
4
4

7
,0
7
8

8
0 7
1
7

9
2
1 2
2 1
3
4

1
2
0

4
0

8
,7
3
3

7
,0
0
3

4
9

8
2
4

1
,2
6
5

9 1
5
0

1
0
9

-3
7
7

N
e
t
re
ve
n
u
e

C
o
st
o
f
re
ve
n
u
e

A
d
m
in
e
xp

D
is
tr
ib
u
�
o
n
e
xp

Fi
n
an
ce

e
xp

O
th
e
r
ex
p
en

se
s

O
th
e
r
in
c

Ta
x

N
e
t
p
ro
fi
t

N
e
t
re
ve
n
u
e

C
o
st
o
f
re
ve
n
u
e

A
d
m
in
e
xp

D
is
tr
ib
u
�
o
n
e
xp

Fi
n
an
ce

e
xp

O
th
e
r
ex
p
en

se
s

O
th
e
r
in
c

Ta
x

N
e
t
p
ro
fi
t

- 1,765 1,686 969 48 27 161 40 - - 1,730 1,681 857 -408 -417 -267 -377 -

Profit Buildup (PKR m)

FY 25 FY 24

REVENUE-NET GROSS PROFIT OPERATING 
PROFIT

PROFIT / (LOSS
AFTER TAX

FY 25 FY 24

8,
84

4

8,
73

3

FY 25 FY 25FY 24

1,7
65

1,7
30

FY 24 FY 25 FY 24

96
9

85
7

40

-3
77

(RUPEES IN MILLION)



TCL,46% TCL,43%

TBL,37% TBL,38%

Soap, 5% Soap,7%
Corruga�on,1%

Corruga�on, 2%

RENACON,11% RENACON,15%

-5%
0%
5%

10%
15%
20%
25%
30%
35%
40%
45%
50%
55%
60%
65%
70%
75%
80%
85%
90%
95%

100%

2025 2024

Segment wise opera�ng profit contribu�on



2021 2022 2023 2024 2025

7,000,000

6,000,000

5,000,000

4,000,000

3,000,000

2,000,000

1,000,000

-

Gross Profit Operating Profit

Treet Group

PK
R 

in
 0

00

TCL , 47% TCL , 44%

TBL , 33% TBL , 35%

Soap , 4% Soap , 5%

Corruga�on, 10% Corruga�on, 11%

RENACON, 6% RENACON, 5%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2025 2024

Segment wise sale contribu�on



1,000

2,000
3,000

4,000

5,000
6,000

7,000
8,000 8,108

1,489

1,881

7,286

5,956
1,222

M
illi

on
s

M
illi

on
s 9,000

-
200
400
600
800
1,000
1,200
1,400
1,600
1,800
2,000

2023 2024 2025

 Borrowing Interest Cost
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