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O R G A N I S A T I O N A L  O V E R V I E W  

  Vision, Mission and Core Values 

Our Vision 

To become Pakistan’s most reliable and technologically advanced corporate dairy farm — trusted by major 

processors and respected for quality, integrity, and Shariah-compliant business practices. 

 

Our Mission 

To produce high-quality, safe, and ethically sourced raw milk using modern technology, skilled management, and 

sustainable farming practices. 

 

Core Values 

Value What it means at Ghani Dairies 

Integrity & Shariah Compliance 
We deal honestly with every stakeholder, finance our business through Islamic 
modes and have our operations independently certified as Shariah-compliant. 

Excellence & Professionalism 
We benchmark our herd, our milk and our governance against international 
standards — ISO 9001:2015 and ISO 22000:2018 — and recruit and train 
professionals to run them. 

Sustainability & Biosecurity 
We protect the health of our animals, our land and our water: strict biosecurity, 
veterinary care, 1.6 MW of solar power and responsible nutrient management. 

Innovation & Continuous 
Improvement 

From imported genetics and TMR nutrition to automated milking and ERP-driven 
reporting, we adopt technology that improves yield, quality and transparency. 

Community Responsibility 
We create skilled rural employment in Khushab, pay our share to the national 
exchequer and support the communities that host us. 

Core value descriptions are drafted; the Board may wish to adopt them formally as the published explanation of each value. 

Code of Conduct 

The Board has approved a Code of Conduct that applies to all directors and employees and a Food Safety & Halal 

Policy that governs every stage of milk production. Both are available on the Company’s website. The Code covers 

ethical business practices, conflicts of interest, confidentiality, fair treatment of employees, animal welfare, 

environmental responsibility and compliance with laws. Every employee acknowledges the Code on joining and 

annually thereafter. 
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  Company Information 
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H I G H L I G H T S  

  FY2026 at a Glance 
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  Our Journey 
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  Organisational Structure 
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L E A D E R S H I P  

  Board of Directors 

Aitzaz Ahmad Khan - Chairman — Non-Executive Director 

Founder of Ghani Group, Mr. Khan leads diversified industries with more than sixty years of experience. He has 
guided the Group’s strategic growth and financial oversight and the successful expansion of Ghani Dairies Limited 
from inception to listing. 

Hafiz Avais Ghani - Chief Executive Officer — Executive Director 

With degrees in engineering and finance and over 28 years of leadership experience, Mr. Ghani is Chief Executive 
of Ghani Group, where he has expanded the Group across diverse sectors. He established Ghani Dairies in 2020 
and leads its strategy, herd investment programme and processor relationships. 

Shoaib Ghani - Executive Director 

A LUMS graduate with international academic experience, Mr. Ghani brings more than 17 years of leadership in 
finance, procurement and operations, driving Ghani Group’s exports and projects and the establishment of its 
modern dairy business. 

Ahad Ghani - Executive Director 

A University of London graduate and Ghani Group director since 2021, Mr. Ghani drives marketing, sales, export 
and supply-chain initiatives across the Group and supports Ghani Dairies’ strategic growth. 

Vaneeza Avais - Non-Executive Director 

A Visual Communication Design graduate who joined the Board in 2025, Ms. Avais contributes branding and 
communication expertise drawn from national and international corporate design experience. 

Khurram Zafar - Independent Director 

Mr. Zafar brings deep experience in entrepreneurship, venture capital, technology and capital markets, with 
leadership roles at the LUMS Center for Entrepreneurship, Pakistan Mercantile Exchange, the Lahore Stock 
Exchange and global financial institutions. 

Hassan Nawaz Gondal - Independent Director 

Chief Operating Officer of Kinetic Worldwide Pakistan, Mr. Gondal is a marketing leader with a decade of expertise 
in out-of-home media, digital innovation, major media portfolios and strategic brand management. 

Management Team 

Muhammad Toheed Akram — Chief Financial Officer 

A Chartered Accountant (ICAEW), FCCA and Certified Internal Auditor (CIA, USA), Mr. Muhammad Toheed Akram 
brings over 16 years of experience in corporate finance, governance, strategy and internal audit. His career 
includes leadership roles at Gourmet Group as Head of Audit, Head of Internal Audit at Fast Cables, CFO of joint 
venture companies in Karachi, and Treasurer / Director Finance at UMT. At Ghani Group, he oversees financial 
strategy, reporting, treasury and compliance across group companies, including Ghani Dairies Limited. He also 
holds BSc and MCom degrees. 

Muhammad Ashraf — Company Secretary 

A Fellow member of ICMA Pakistan with more than 38 years of financial and corporate experience, Mr. Ashraf 
ensures regulatory compliance and coordinates with the SECP, PSX, CDC and the share registrar.  
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L E A D E R S H I P  M E S S A G E S  

  Chairman’s Review 
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S T A T U T O R Y  R E P O R T S  

  Directors’ Report 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 14 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 15 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 16 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 17 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 18 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 19 

 
  



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 20 

 

 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 21 

P E R F O R M A N C E  

  Analysis of Financial Information 

All figures in Rs million unless stated. The Company commenced commercial operations in October 2021; FY2021 

was a pre-operating year with no revenue, total assets of Rs 36.8 million and a loss of Rs 0.3 million, and is 

therefore omitted from the analysis below. Six-year data will be presented from FY2027 onward. 

Key financial data — five years 

Statement of profit or loss 

 FY2022 FY2023 FY2024 FY2025 FY2026 

Revenue from contracts with customers 122.5 787.0 1,495.1 1,777.9 2,190.1 

Gain on initial recognition of milk at FVLCS 159.5 1,013.6 1,591.6 1,963.1 2,633.6 

Gain from change in FVLCS of dairy livestock 32.6 40.5 58.2 371.0 511.5 

Total income 314.6 1,841.2 3,144.9 4,111.9 5,335.2 

Cost of revenue (293.9) (1,741.2) (2,979.1) (3,492.0) (4,512.9) 

Gross profit 20.7 100.0 165.8 620.0 822.3 

Administrative expenses (6.5) (21.5) (30.9) (52.3) (65.0) 

Operating profit 14.2 78.6 134.9 567.7 757.3 

Other operating expenses (18.0) (38.8) (47.3) (52.8) (104.6) 

Finance cost (0.8) (3.6) (4.4) (6.2) (21.9) 

Other income 33.7 30.8 40.0 10.7 110.3 

Profit before levy and taxation 29.1 66.9 123.3 519.4 741.1 

Levy 0 (0.9) (10.2) (36.3) (77.9) 

Profit before taxation 29.1 66.0 113.1 483.1 663.2 

Taxation (0.8) (24.0) (39.4) (39.0) 34.5 

Profit after taxation 28.3 42.0 73.7 444.1 697.7 

 

Statement of financial position 

 FY2022 FY2023 FY2024 FY2025 FY2026 

Property, plant and equipment 362.9 491.6 719.2 839.1 1,287.5 

Biological assets (non-current) 209.1 402.0 406.7 784.6 1,996.8 

Other non-current assets 4.0 5.3 4.9 4.5 60.4 

Total non-current assets 576.1 898.9 1,130.8 1,628.3 3,344.7 

Stock-in-trade, stores and spares 63.8 224.7 193.5 287.9 709.0 

Trade debts 2.3 0 25.8 36.7 16.9 

Advances, deposits, prepayments and other 
receivables 70.4 184.1 223.6 207.9 399.5 

Short term investments 0 0 0 0 508.6 

Cash and bank balances 35.3 42.6 15.1 176.9 1,322.7 

Biological assets (current) 0 0 0 0.5 9.4 

Total current assets 171.8 451.4 458.0 709.9 2,966.2 

Total assets 747.9 1,350.3 1,588.8 2,338.2 6,310.8 

Share capital 125.0 125.0 325.0 325.0 429.2 
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 FY2022 FY2023 FY2024 FY2025 FY2026 

Reserves 28.0 70.0 143.7 587.9 4,448.7 

Loan from sponsors (equity) 299.0 292.1 634.3 574.3 574.3 

Total shareholders' equity 452.0 487.1 1,103.1 1,487.2 5,452.2 

Long term financing (incl. current portion) 50.9 96.4 145.3 350.1 145.5 

Deferred tax liability 0 13.5 42.2 30.3 0 

Trade and other payables & other current 
liabilities 245.0 753.1 298.3 470.6 713.1 

Total liabilities 295.9 863.1 485.7 851.0 858.6 

Total equity and liabilities 747.9 1,350.3 1,588.8 2,338.2 6,310.8 

Loan from sponsors is interest-free, subordinated and classified within equity in the audited financial statements. 
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C O R P O R A T E  G O V E R N A N C E  

  Statement of Compliance with the Listed 
Companies (Code of Corporate Governance) 
Regulations, 2019 
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  Independent Auditor’s Review Report on the 
Statement of Compliance 
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F I N A N C I A L  S T A T E M E N T S  

  Independent Auditor’s Report to the Members 
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  Financial Statements for the year ended 30 June 
2026 

Scanned signed financial statements are placed below; the designer should typeset them from the Word/Excel source for the printed 

report so that fonts match the rest of the document. 
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S H A R E H O L D E R  I N F O R M A T I O N  

  Pattern of Shareholding 
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  Notice of Annual General Meeting 
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  Directors’ Report and Chairman’s Review — Urdu 

Chairman’s Review — Urdu 
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Directors’ Report — Urdu 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 85 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 86 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 87 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 88 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 89 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 90 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 91 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 92 

 

 

 

 



 
A N N U A L  R E P O R T  2 0 2 6  

Rooted in Quality. Growing with Purpose.   |   Page 93 

Notice of Annual General Meeting — Urdu 
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