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ICL CREDIT RATING DETAILS

Rating Category FY 2025-26 FY 2024-25

Medium to Long-term A A-

Short-term A1 A2

Rating Outlook / Watch Stable Positive

Rating Action Upgrade Maintained

Rating Date 05-May-2026 29-Apr-2025

ICL Rating Highlights
✓ Long-term rating upgraded to A
✓ Short-term rating upgraded to A1
✓ Stable outlook reflects resilient 
operations
✓ Improved liquidity and financial 
strength
✓ Positive signal for lenders & 
stakeholders



ICL Credit Rating History

Rating Date Medium/Long Term Short Term Rating Outlook Rating Action

05/05/2026 A A1 Upgrade Stable

29/04/2025 A- A2 Positive Maintained

04/02/2024 A- A2 Stable Reaffirmed

03/30/2023 A- A2 Stable Maintained

02/25/2022 A- A2 Positive Reaffirmed

11/19/2020 A- A2 Positive Reaffirmed

08/26/2019 A- A2 Positive Maintained

ICL has maintained strong credit fundamentals over the years, culminating in a rating 
upgrade by VIS in May 2026. The Company's long-term rating improved from A- to A and 
short-term rating from A2 to A1, reflecting enhanced profitability, liquidity, and business 

strength.



We are thrilled to announce that Ittehad

Chemicals has been recognized in Forbes Asia’s

200 Best Under a Billion 2024 list! This

prestigious accolade is a testament to our

exceptional commitment to innovation, quality,

and growth within the chemical industry. At

Ittehad Chemicals, we are dedicated to pushing

boundaries and setting new standards.

This inclusion highlights our impactful

contributions and visionary leadership. We look

forward to continued success and pioneering

advancements in the future.

FORBES RANKING

KEY ACHIEVEMENTS



KEY ACHIEVEMENTS



KEY ACHIEVEMENTS

Efficiency Improvement of Gas Fired Power Plant:

Energy is as an essential factor of production for our industry. ICL currently operates

a 30 MW (6 x 5 MW) gas-fired, engine based power plant adjacent to its plant

facility at Kala Shah Kaku. Over the last few years, due to advancements in internal

combustion engine technology, the efficiency of engine designs have improved

significantly. A need was felt to enhance the efficiency of our power plant to reduce

carbon emissions and to maximize the power output from given amount of fuel.

Engine OEM (M/S Wartsila) was contracted for the job. Based on their detailed study

and recommendations, the company has signed the agreement for efficiency

enhancement of the power plant. The project shall be implemented in a phased

manner with minimum disruption to plant operations. Once fully implemented, this

shall enhance the plant capacity by almost 20% and fuel efficiency by 9%, thus

reducing carbon emissions significantly and minimizing our dependence on the

national grid.

Waste Water Treatment Plant:

Being a socially responsible company, ICL is one of the first chemical manufacturer

in the industry to initiate work on a full capacity waste water treatment plant. This

shall reduce the impact of effluent discharge to the waste water streams in the area

and also help us conserve ground water.



CORPORATE SOCIAL RESPONSIBILITY

RESCUE 1122 visit to Ittehad Chemicals

Limited for Safety Training

SEWING SCHOOL FOR GIRLS Annual Sports Gala organized by Ittehad Chemicals 

Limited

UP-GRADATION / RENOVATION OF LOCAL

SCHOOLS

Medical Clinic at Ittehad Chemical Limited PremisesMedical Ward at Ittehad Chemical Limited 

Premises
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MAJOR UPCOMING PROJECTS

CAUSTIC SODA FLAKES
PLANT

BIOMASS POWER PLANT

CALCIUM CHLORIDE
PLANT

C PEX



ICL POWER INAUGURATION

BreakingNew Ground for a Greener Future!:

In our pursuit of environmental sustainability and a circular economy, we are thrilled to announce a major milestone with the Ground Breaking

Ceremony for ICL Power (Pvt.) Ltd. inaugural project: a 37.2 MW biomass co-gen plant. By the grace of almighty, construction is starting at our site in

Kala Shah Kaku and the team is excited to achieve commissioning as per schedule InshaAllah!



ICL is in a process to install new Flaker Plant with a capacity of 16,500 MT/annum.

FLAKER PLANT - PROJECT



CALCIUM CHLORIDE PLANT



ENVIRONMENTAL, SOCIAL & GOVERNANCE

EnvironmentalRenewable

Energy

ICL Eco 

Initiative

Health & 

Safety

Reducing 

Unemp-

loyment

Waste 

Management

Waste Water 

Treatment

Transparency

Accountability

Risk

Management

Reducing

GHG

Emission

Regulatory 

Compliance

Diverse 

Board

Community

Development

Charitable 

Contributions

We are committed to providing a safe and healthy work

environment to our employees. The Company meets

applicable laws and government regulations as well as

Company’s own standards. We actively strive for

eliminating all possible causes of accidents, preventing

environmental pollution, minimizing waste, energy

conservation, safety awareness, training, emergency

preparedness and managing environmental impact that

can affect the surrounding communities and the

environment at large.

ICL has been certified for Occupational Health & Safety

Management System ISO 45001:2018, Quality Management

System (QMS) ISO 9001:2015, Environmental Management

Systems (EMS) ISO 14001:2015 by Global Inter

Certifications (GIC), and Halal Food Management System

PS 3733:2019 P-2 by ACTS - Al-Waiz certification and

Training Services (Pvt.) Limited.



FINANCIAL 
HIGHLIGHTS









Sales vs GP Rs. In million

PBT vs PAT Rs. In million

EBITDA vs OP Rs. In million

EPS vs PE Rs.
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Operating Fixed Assets Rs. In million

Long Term Liabilities Rs. In million

Current Assets Rs. In million

Current Liabilities Rs. In million

5723
6298 6323

8505 8312

2021 2022 2023 2024 2025

3805
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GP vs NP Margin %age

Current vs Quick Ratio Ratio

EBITDA vs Operating Profit %age

Net Asset vs Dividend Per Share Rs.

16.95%

13.17%

20.58% 19.79%
17.92%

5.90%

2.64%

7.53%
5.70%

4.66%

2021 2022 2023 2024 2025

GP NP

14.44%

9.62%

15.28% 15.12%

13.01%

9.83%

6.33%

12.73% 12.29%

10.26%
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EBITDA OP

1.05 0.99
1.10 1.18

1.05
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0.53

0.66
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2021 2022 2023 2024 2025

Current Ratio Quick Ratio

41.11
37.89

53.12

64.15

73.61

2.00 1.00
4.25 3.50 4.00

2021 2022 2023 2024 2025

Net Assets Per Share Dividend Per Share



KEY INDICATORS 

(FY 2025-26)
(Nine Months)

REVENUE PAT

EPS Balance 
Sheet

PKR 24,124 M
PKR 20,340 M

PKR 10.55
PKR 9.28

Operating
Profit

PKR 2,152 M
PKR 2,079 M

Shareholders’
Equity

PKR 11,069 M
PKR 9,865 M*

PKR 1,055 M
PKR 928 M

PKR 21,803 M
PKR 19,124 M*



KEY INDICATORS

QTR-3 (2025-26)

REVENUE PAT

EPS Balance 
Sheet

PKR 8,267 M
PKR 7,196 M

PKR 2.81
PKR 3.13

Operating
Profit

PKR 582 M
PKR 642 M

Shareholders’
Equity

PKR 11,069 M
PKR 9,865 M*

PKR 281 M
PKR 313 M

PKR 21,803 M
PKR 19,124 M*



Sales Rs. In million

Operating Profit Rs. In million

Gross Profit Rs. In million

Net Profit Rs. In million

6593 6550
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Financial Ratio Analysis (9MFY22 - 9MFY26)
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Liquidity Ratio Analysis (9MFY22 - 9MFY26)



PROFIT & LOSS
9MFY26 VS 9MFY25 (Rs. in Thousands)

Particulars

For the Period 

Ended March 

2026

For the Period 

Ended March 

2025

Variance % Remarks

Net Sales              24,124,484                 20,339,793 19%
Increase due to rise in quantity sold and rise in raw materials and energy cost 

pass on to selling prices of products.

Cost of Sales (20,502,458) (16,602,753) 23% Increase in raw material and energy costs.

Gross Profit                 3,622,026                   3,737,040 3%

Selling & Distribution Expenses (1,151,118) (1,261,294) 9%  Reduction in distribution and freight expenses. 

General & Administrative Expenses (325,973) (308,665) 6% Increase due to inflationary impact and planned costs.

Other Operating Expenses (146,487) (146,095) 0%

Other Operating Income                    154,145                         58,421 164%

Operating Profit / (Loss)                 2,152,593                   2,079,407 4% Increase in operating profit.

Financial Charges (425,535) (467,584) 9%

Profit Before Income Tax and Levy                 1,727,058                   1,611,823 7%

Levy 0 (7,338) 100%

Profit Before Income Tax                 1,727,058                   1,604,485 8%

Taxation (671,734) (676,639) 1%

Profit After Taxation                 1,055,324                      927,846 14% Increase in net profit driven by improved operating performance.

Earnings Per Share – Basic & Diluted (Rs.) 10.55 9.28 14%



Financial Position – Assets (As at March 31, 2026) (Rs. in Thousands)

Particulars Mar 31, 2026 Jun 30, 2025 Variance % Remarks

Property, Plant & Equipment 9,160,007 8,639,175 6% Increase mainly due to capital expenditure and ongoing strategic projects.

Investment Property                               -   675,000 100% Investment property disposed.

Long-term Investments 1,862,500 1,698,414 10% Increase due to investment in ICL Power (Subsidiary).

Long-term Deposits 64,934 64,799 0%

Stores & Spares 1,054,920 698,318 51%
Increase due to procurement of strategic spares and planned maintenance 

inventory.

Stock in Trade 2,919,054 2,679,874 9% Increase due to higher production levels and inventory optimization.

Trade Debts 3,553,849 3,279,983 8% Increase due to increase in sales.

Loans & Advances 429,838 242,629 77%
Increase mainly due to rise in advances against imports and operational 

advances.

Trade Deposits & Short-term Prepayments 549,016 545,701 1%

Tax Refunds Due from Government 775,774 831,301 -7% Reduction due to adjustment and recovery of tax.

Taxation – Net 251,580 277,704 -9% Normal movement due to tax adjustments during the period.

Short-term Investments – 12,200 -100% Matured during the period.

Cash & Bank Balances 1,079,840 447,408 141%

Assets Held for Sale 102,273                                  -   Partial investment property classified as held for sale.

TOTAL ASSETS 21,803,585 20,092,506 9%



Financial Position – Equity & Liabilities (As at March 31, 2026) (Rs. in Thousands)

Particulars Mar 31, 2026 Jun 30, 2025 Variance % Remarks

Share Capital & Reserves (Equity)              11,068,935                 10,233,611 8% Increase primarily due rise in the retained earnings.

Long-term Financing                 1,989,074                      487,704 308%
Increase due to drawdown of long-term financing for strategic capital 

expenditure and expansion projects.

Deferred Liabilities                    811,030                      819,495 -1%

Deferred Grant                         2,863                           4,174 -31% Reduction due to amortization of deferred grant income.

Trade & Other Payables                 4,772,040                   3,252,326 47% Increase mainly due to payable of energy cost that is in the court.

Contract Liabilities                    228,508                      224,816 2%

Unclaimed Dividend                         6,716                           3,595 87% Increase due to unpaid dividends pending shareholder claims.

Mark-up Accrued                      66,532                         87,590 -24% Decrease due to timely settlement of old financing obligations.

Short-term Borrowings                 2,141,456                   4,534,076 -53%
Significant reduction driven by improved cash flows and efficient working 

capital management.

Current Portion of Long-term Liabilities                    716,431                      445,119 61% Increase due to scheduled repayments of new loans.

TOTAL EQUITY & LIABILITIES              21,803,585                 20,092,506 9%









FUTURE 
OUTLOOK



Power Cost Reduction

Reduction of power cost in relation to 

competitiveness in export market

GHG Emission Reduction

Reduction in GHG emissions to

position ICL as preferred supplier of

environmentally conscious customers

Export Market

Explore Products Sales in

Export Market

Strategic Projects

Upcoming Strategic Projects:

Flaker Plant, Biomass Power

Plant, Calcium Chloride

Plant.

1

2

3

4

FUTURE OUTLOOK







DISLCLAIMER

The presentation has been prepared by Ittehad Chemicals Limited (“ICL”) solely for knowledgepurposes. The presentation doesn’t provide any guidance or 

recommendations for trading in the company's shares. The company doesn’t assert or guarantee any claims or promises regarding the information presented herein. It is 

important to note that the material provided in this presentation is not designed to encourage or solicit any form of investment. Therefore, we strongly advise you to exercise 

your own judgment and not solely rely on the information presented in this presentation for making any financial decisions.

ICL, its affiliates, officials, advisors, associates, employees, or any other person acting for, under, or on behalf of ICL, shall not be held responsible for any loss or damage 

incurred from the use of this presentation, its contents, or any other circumstances related to this presentation. Consequently, such loss or damage shall not give rise to any 

liability on the part of ICL or any of its aforementionedassociates.

This presentation doesn’t constitutea prospectus, offering circular, offering memorandum,or an offer, solicitation, invitation, or recommendation to purchase or subscribe to 

any securities. None of the information contained in this presentation should be consideredas a basis for, or be relied upon as a source of support for, or be regarded as an 

incentive to enter into any arrangement, agreement, contract, commitment, or investment decision involving securities. It is important to understand that no funds,

securities, or any other form of payment are being solicited, and any such payments received in response to this presentation or the information provided will not be 

acknowledged.

This presentation may contain forward-looking statements that reflect ICL own beliefs and expectations for the future. These statements are based on predictions about 

future events, which are inherently uncertain and beyond ICL's control. It is important to note that these forward-looking statements do not necessarily represent the most 

probable or commonoutcome, but rather are just one of several potential scenarios that could unfold. The actual outcomes may significantly deviate from what was 

anticipated in these forward-looking statements due to various risks and uncertainties.


