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2. DIRECTORS’ REPORT

The Board of Directors of Waves Home Appliances Limited (WAVESAPP or the Company), is
pleased to present the Directors’ report and reviewed financial statements of your Company for
the period concluding on 30 June 2025. The key financial highlights from this period are
provided herein:

6 Months

30 June 30 June
25 24

Rs. in ‘000
Sales (Net) 2,003,674 1,854,087
Gross Profit 544,268 502,876
Profit from Operations 523,251 332,439
Profit before Levis and Taxation 202,619 95,606
Profit for the Period 156,025 55,801
Earnings Per Share — Basic and Diluted (Rupees) 0.58 0.21

Based on the financial results in view of the tough current economic conditions, the Board of
Directors does not recommend any payout to the shareholders of the Company.

During the second quarter of 2025, Pakistan’s economy showed signs of cautious improvement.
The overall growth rate was recorded at 1.73%, with most of the momentum coming from the
services sector. In contrast, industrial activity remained subdued as large-scale manufacturing
and agriculture faced persistent challenges.

On a positive note, inflation continued to ease and touched a multi-year low of 5.3% in March
2025, supported by a carefully managed monetary policy. Fiscal indicators also strengthened,
with the budget deficit contained to its lowest level in two decades and the primary balance
posting a record surplus, clear signs of improved public finance management.

External accounts contributed positively as well. The current account remained in surplus,
helping build foreign exchange reserves and maintain exchange rate stability. Investor and
business confidence was further reinforced by the approval of the IMF’s Extended Fund Facility
and the upgradation of Pakistan’s credit rating by international agencies.

Despite these encouraging developments, certain headwinds persisted. Industrial output was
constrained by erratic weather conditions, policy uncertainties, and subdued domestic demand,

which continued to weigh on the performance of the agriculture and manufacturing sectors.
(Source SBP.org.pk)

The recent floods in Pakistan may disrupt supply chain due to some damaged infrastructure
and wide displacement. However, the government is engaging all its resources to keep the
situation in control.



As one of the leading consumer brands in the country, WAVES remains committed to
addressing the key challenges of our time rising energy costs, inflationary pressures, supply-
chain disruptions, and the need for human development. Our people are our greatest strength,
and their dedication and expertise are central to our success. With economic conditions
improving, the Company is on track for a stronger recovery path. Sales have improved
compared to the previous period, leading to a healthier bottom line.

The Board also wishes to extend its appreciation to the Securities & Exchange Commission of
Pakistan, the State Bank of Pakistan, and the management of the Pakistan Stock Exchange for
their continued support and cooperation.

We would also like to extend our sincerest gratitude to our shareholders for the confidence and
trust they have reposed in us and for their unwavering support.

For and on behalf of the Board:

\\IQA Q \(\% , Mw‘w/

Haroon Ahmad Khan Moazzam Ahmad Khan
Chief Executive Officer Director
Lahore



3. HALF-YEARLY FINANCIAL STATEMENTS

The Condensed Interim Financial Statements for the period ended 30 June 2025 are attached
to this Report.
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