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This year has been a journey of reflection, endurance, and 
transformation. As we look back, We are reminded that 
our greatest strength lies in our roots — the values and 
principles that have guided us for decades. These roots 
have kept us steady even when the winds of uncertainty 
blew strongest.

Yet, it was our resilience that carried us forward. Together, 
we navigated challenges with courage, embraced 
innovation, and found strength in one another. Resilience 
was not just about enduring—it was about rising above 
and continuing to deliver value with determination.

Now, we turn towards renewal. This is our promise to 
adapt, to evolve, and to shape a brighter future for our 
people, our partners, and our community. Renewal is not 
just about change—it is about growth, sustainability, and 
leaving a lasting impact.

As we move forward, I am confident that our deep roots, 
our proven resilience, and our spirit of renewal will continue 
to guide us toward greater possibilities.
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Code of 
Ethics
Our core business is to manufacture paper,  
paperboard and packaging products to 
provide local businesses and individuals quality 
products of international standard. We are very 
strong believer of the fact that Ethics and Good 
Practices play a vital role in advancement and 
betterment of the Company. To support our 
belief, we endeavor our best to follow these  
ethical and good practices.

Corporate Governance

We as a responsible corporate citizen strongly 
adhere to Corporate Governance principles 
and comply with regulatory obligations 
enforced by regulatory agencies for improving 
corporate performance. We believe in 
uprightness of performance and expect it to be 
a fundamental responsibility of our employees 
to act in the Company’s best interest while 
holding confidential information. We expect our 
employees to neither solicit internal information 
from others nor disclose Company’s figures, data 
or any material information to any unauthorized 
persons/body.

Human Resource Development

We believe in individual respect and growth 
Our employment and Human Resource policies 
develop individuals without race, religion, 
gender or any other discriminative factors. We 
provide equal opportunities with a team based 
management style employing incessant training 
and development programs for employees 
These continuous improvement policies 
enhance efficiencies and knowledge and create   
a constructive and affirmative environment.

Transparent Financial Policies

We develop fair and transparent financial 
policies for conducting business. We ensure 
transparency and integrity and follow the 
principles of accounting and finance as 
approved by regulations and contemporary 
accounting codes. Any unsupportive or false 
entry, infringement of accounts for individual or 
company gain is strongly incoherent with our 
business codes and ethics.

Marketing and Industry Practices

We believe in free and fair business practices 
and open competitive markets. Developing any 

association within the segment, industry or with 
competitors to distort the pricing and availability 
is contradictory to our business code of conduct. 
Any anti-trust activity such as price fixing, 
monopolization or forming cartel of suppliers is 
prohibited. Our marketing policies are customer 
focussed, placing high values in satisfying their 
requirements with emphasis on quality, service 
and product development. As a long term 
marketing strategy, we vision to diversify and add 
value to our products while maintaining close 
liaisons with markets, customers and their needs.

Business Risk Management

Our risk management policies are geared to 
enhance shareholders worth, improve credit 
worthiness and minimize credit risk while 
diversifying income, supplier and customer bases 
and maintaining relationships with financial 
institutions. 

Social and Community Commitments

We believe in community development without 
political affiliations with any persons or group 
of persons working for gains. We contribute 
our resources for better environment with an 
unprejudiced approach. Our Safety, Health and 
Environment (SHE) policies are geared towards 
unbiased employees’ betterment. Our positive 
contribution towards Community Related 
Services especially in health and education adds 
to economic development.

Environmental Management System - EMS

We invest in environmental projects with 
environment friendly policies to improve Health 
and Safety standards of employees, communities 
and surroundings. Our EMS continuously 
improves in light of advancement in technology 
and new understandings in Safety, Health and 
Environmental science. We are driving towards 
zero waste generation at the source and materials 
will be reused and recycled to minimize the 
need for treatment or disposal and to conserve 
resources and environment. We are working for 
the conservation of natural resources, energy 
and biodiversity by continuously improving our 
processes, practices and products.
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Company 
Profile
At Century Paper & Board Mills Limited, known as “Century Paper,” 
we proudly stand as one of Pakistan’s largest integrated pulp and 
paperboard units. As a valued member of  the Lakson Group of 
Companies - a prominent conglomerate in our nation, our   
journey began in 1984. Since then, we have been dedicated to 
advancing the field of Paper and paperboard.
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Legacy of Excellence

Century Paper was incorporated in 1984 as a publicly listed company, and 
its shares are actively traded on the Pakistan Stock Exchange Limited.  Our 
core expertise lies in the manufacturing and marketing of paper, board, and  
related products.

Strategic Location

Our plant is positioned along the National Highway (N-2), just 62 kilometers 
from Lahore, a major industrial hub in Pakistan. Our vast 175-acre (71-hectare) 
facility proudly fronts the highway. The registered office of our company is 
situated at Lakson Square Building No.2, Sarwar Shaheed Road, where the 
headquarters of different Lakson Group companies convene. We also 
maintain a liaison office in Lahore to ensure we are closely connected to this  
vibrant city.

Journey of Evolution

Our journey commenced in 1990 with the launch of three paper machines 
(PMs), with indigenous straw pulp mill, featuring an initial capacity of 30,000 
TPY. Over the years, we have expanded our capacities and diversified into 
manufacturing quality corrugated cartons in 2003.  By 2006, our production 
capacity had surged to an impressive 110,000 metric tons, supported by six 
paper and paperboard machines, and a box-making capacity that  
continues to grow.

Remarkable Expansion

In 2006, Century Paper embarked on a mega-expansion project. We 
introduced a state-of-the-art board machine (PM-7) with   an astounding 
capacity of 130,000 TPY.  Simultaneously, we acquired a cutting-edge gas- 
fired cogeneration plant, infusing 18 MW of power into our operations.  The 
project reached its zenith in 2008 when we proudly unveiled our expanded 
production capacity of 240,000 tons. The economies of scale and the 
superior quality of our packaging board enabled us not only to compete 
but also to replace imported products, preserving precious foreign exchange 
reserves.

Scaling up for the Future

Over the past few years, the Company has undertaken extensive 
upgradation of its production facilities, primarily financed through 
concessionary financing under the SBP Schemes. With the successful 
completion of all Balancing, Modernization, and Replacement (BMR) projects, 
the revised production capacity now stands at approximately 280,000 TPY 
This enhanced capacity further strengthens the Company’s ability to 
consistently deliver high-quality products, support the nation’s import  
substitution efforts, and better serve its valued customers.
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Powering Progress

Fueling our operations is a robust power generation infrastructure, featuring three 
cogeneration plants:

•	 A 9MW HFO-fired cogeneration plant

•	 An 18MW gas-fired cogeneration plant

•	 An 18MW coal-based cogeneration plant

In 2016, we acquired a coal-fired power plant to address acute gas outages that were 
adversely affecting our operations. This strategic move proved pivotal, establishing 
the coal-fired power plant as the most cost-effective energy source for  
our operations. Moreover, Company also has 3.7 MW Solar Panel capacity.

We also had a 132KV grid station and in a bid to fortify our energy security, we recently 
upsized our grid from 5MW to 16MW, enhancing our energy mix amid the  
unpredictability of energy prices.

Reputation Built on Quality

Century Paper has long enjoyed a market leadership position in quality packaging 
boards and it maintains a strong presence in the paper and corrugated box segments. 
We successfully cater to the demands of quality-conscious indigenous consumers, 
with some of our products surpassing imported alternatives in certain variants. Our 
commitment to delivering quality products at competitive prices, maintaining close 
customer relationships, and responsive feedback handling has earned us exceptional 
rapport with leading MNCs, FMCGs, and printers/converters across the country.

Product Portfolio for Every Need

Our product range caters to a diverse customer base, including:

•	 Multi-ply one-side clay-coated packaging boards and uncoated boards, 
catering to the folding carton needs of various consumer and industrial products.

•	 Machine-finished writing and printing papers, serving publishing, exercise books, 
computer stationery, photocopying, inkjet/laser printing, and general printing 
market segments.

•	 Machine-glazed papers designed for foil/poly lamination and wrapping 
applications.

•	 Corrugated boxes for secondary packaging needs.

Company 
Profile
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Empowering Through People

Our sponsor Director, Mr. Iqbal Ali Lakhani is Chairman of the Board of Directors and 
Mr. Aftab Ahmad is Chief Executive Officer of the Company. Our management team 
comprises seasoned professionals, each excelling in their respective fields. A clear 
and structured hierarchy is in place for delegating responsibilities across various 
functions within the distinct management levels. We prioritize fair compensation for 
our 1,550 employees and provide continuous training opportunities to nurture their 
development.

Driving Digital Transformation

Century Paper remains committed to driving innovation by embracing cutting-edge 
technologies that transform its systems and processes. The adoption of Oracle 
E-Business Suite in 2008 laid a strong foundation by streamlining operations and 
strengthening management information and financial reporting. Today, the Company 
is considering advancement to the next level by transitioning to Oracle Fusion — a 
modern, cloud-based platform offering seamless integration, enhanced agility, and 
AI-powered insights to support smarter decision-making. Beyond enterprise systems, 
the Company continues to digitize its machine-level operations in collaboration with 
leading local and international consultants, enabling real-time data analysis, 
improved precision, and greater efficiency. These initiatives reinforce Century Paper’s 
vision to remain at the forefront of digital transformation within the industry.

Commitment to Excellence and Sustainability

Century Paper proudly holds an FSCTM (C165224) certification for Integrated 
Management Systems (IMS), including ISO 9001:2015 QMS, ISO 14001:2015 EMS, ISO 
45001:2018 OHSM and recently achieved Certification on Lab Quality. Additionally, we 
are actively pursuing certifications for IT and Cybersecurity (ISO 27000), and ESG. Our 
unwavering commitment to best practices and adherence to the Code of Corporate 
Governance remains the cornerstone of our operations. We are dedicated to 
advancing our journey towards SDG targets, with a special focus on those highlighted 
in our sustainability report.  Our engagement with local communities includes 
charitable contributions and volunteer efforts, reflecting our belief that collaboration 
can create a positive impact on the world around us. The Company got recognition 
for its endeavors for SHQ and CSR by different forums.

Contribution to the Economy

Century Paper makes multifaceted contributions to the economy. During the Financial 
Year 2025, Century Paper made a notable contribution of Rs 8,734 million to the 
National Exchequer through Duties and Taxes. Additionally, Century Paper’s utilization 
of agricultural residue (wheat straw/biomass) and recycled paper creates 
opportunities for individuals engaged in the supply chain of these materials to earn 
a decent livelihood. Furthermore, with its high-quality products and enhanced 
capabilities, Century Paper is increasing its contribution towards substituting imports 
and preserving the Country’s precious foreign exchange reserves.
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JOURNEY OF ASPIRATION
Century Paper remains steadfast in its vision:

“To be the market leader and an enduring force in 
the paper, board, and packaging industry”.

Century Paper is moving ahead by following its slogan of 
“Strive Together for Excellence” and its motto of “Clean, 
Green, Sustainable” to continuously offer its contribution  
towards a better and sustainable future for our  
stakeholders, society, and our nation. 

Century Paper & Board Mills Limited10



Annual Report 2025 11



Enhanced production 
capacity to 80,000 Metric 
Tons per annum after 
installation of twin layer 
Board Machine (PM-5).
Added a Corrugated Boxes 
Manufacturing Plant with 
capacity of 22,000 Metric
Tons per annum.

2003

Commenced commercial 
production with three 
machines having 
capacity of 30,000 Metric 
Tons per annum.

1990

Enhanced production 
capacity to 240,000 
Metric Tons per annum 
as Coated Board Duplex 
Plant (PM-7) started its 
commercial operations.

2009

Added a new Corrugator 
with capacity of 24,000 
Metric Tons per annum.

2010

Enhanced Box Making 
capacity to 30,000 Metric 
Tons per annum after a 
New Box Machine is added 
with capacity of 8,000 
Metric Tons per annum.

2011

Enhanced production 
capacity from 240,000 
to 265,000 Metric Tons 
per annum through 
BMR projects.

2021

2005

Enhanced un-bleached 
and bleached straw
pulp capacities.

2006

Enhanced production 
capacity to 110,000 Metric 
Tons per annum after 
installation of Paper 
Machine (PM-6).
Added Online Coating 
facility to three layers 
Board Machine (PM-4).

Installed Dissolved Air 
Floatation Plant (DAF), the 
first of its kind in Pakistan 
for treatment of effluent in 
Paper and Board Sector.

2002

Started 12.3 MW Captive 
Power Generation Plant 
as Century Power 
Generation Limited (a 
former subsidiary 
Company).

1996

Installed new 
Coal/Biomass Fired 
Boiler with capacity of 30 
Ton per hour of steam.

2012

2008

Enhanced Solar panel 
capacity to 3.7 MW after 
installation of 1.6 MW 
solar panel completed 
during the year.

2020 Enhanced steam 
production capacity to 
172 Ton per hour of 
steam after new Coal 
Fired Boiler is added with 
capacity of 25 Ton per 
hour of steam.

2022

2005

Converted Power 
Generators to dual fired 
configuration i.e. oil and 
natural gas.
Merged Century Power 
Generation Limited (a 
former subsidiary Company) 
with the Company.

Enhanced Captive Power 
Generation capacity to 30 
MW as new 18 MW 
Co-Generation Plant 
started commercial 
operations.

Installed Solar Panel
Capacity of 0.3 MW.
Inked an agreement for 
installation of 18 MW Coal 
Based Co-Generation 
Power Plant.

2014

Enhanced Captive Power 
Generation capacity to 
48 MW as new 18 MW 
Coal Based 
Co-Generation Power 
Plant started commercial 
operations.

Installed Secondary 
Waste Water Treatment 
Plant, the first of its kind 
in Pakistan for treatment 
of effluent, in line with 
compliance of National 
Environmental Standards 
(NEQ).

2016

Upsize the grid station 
enhancing its capacity 
from 5.5 MW to 16 MW.

2024

Enhanced production 
capacity to 50,000 Metric 
Tons through addition of a 
three layers Board 
Machine (PM-4).
Added an Offline Coating 
Machine (CM-2).

1997

Enhanced production 
capacity from 265,000 
to 280,000 Metric Tons 
per annum through 
BMR projects.

2025

Milestones
Production
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Power and Utilities
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2025

14th Annual Fire Safety Award by NFEH

39th Corporate Excellence Awards by 
Management Association of Pakistan

22nd Annual Environment Excellence Awards 
and Conference by NFEH

11th International Environment, Health & 
Safety Award by the Professional Network 

Awarded “Fire Safety Award” by National Forum for Environment & Health.

Awarded “CSR Summit and Awards (Conference on Sustainable Pakistan)” by National Forum for 
Environment & Health (NFEH).

Awarded “Environment Excellence Award” by National Forum for Environment & Health (NFEH).

Awarded “Environment, Health & Safety Award” by the Professional Network.

39th Corporate Excellence Awards by Management Association of Pakistan

Certifications & 
Awards

Century Paper & Board Mills Limited14





Key Processes

Customer Needs
Financial
Capital

Human
Capital

Manufacturing
Capital

Natural
Capital

Intellectual
Capital

Social &
Relational
Capital

Inputs

Customer Satisfaction Sustainability
Output

Punctuality &
Relibility

Safe Storage

Processing

Efficient
Procurement

Sustainable
Practices

Value
Addition

Sharing
Value Distribution

ReserveDuties & Taxes
to Government

Return to
Shareholders

Community
Investments

Payment to
Suppliers

Salaries & Wages
to Employees

PRIMARY
Activities

SALES
Product promotion, 
Customers engagement, 
Quote preparation and 
Timely dispatch

SERVICES
Understanding 
customer needs and 
changing process 
accordingly. 
Handling customer 
complaints with 
timely support to 
improve customer 
relations             

INBOUND
LOGISTICS
Raw materials 
and Chemicals 
received and 
stored at the 
Company

OPERATIONS
Sustainable conversion of 
raw materials and chemicals 
into �nished goods

OUTBOUND
LOGISTICS

Facilitate Logistics of Finished 
paper, paperboard and boxes 

to the Customers

MARKETING
SUPPLY CHAIN
ENGINEERING
POWER & UTILITY
FINANCE

ADMINISTRATION
HUMAN RESOURCE 
CORPORATE EXCELLENCE
QUALITY ASSURANCE

Support Activities

Business 
Model
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Geographical 
Presence

KARACHI

KASUR

LAHORE

PAKHTUNKHWA

Lakson Square, Building No.2, Sarwar Shaheed Road, Karachi.

62 KM, Lahore-Multan Highway, N-5, District Kasur.

14-Ali Block, New Garden Town, Lahore.

HEAD OFFICE AND REGISTERED OFFICE

MILLS

LAHORE OFFICE
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Organogram
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&

Power
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Human Resource

Board of
Directors

Internal
Audit

Finance

Quality
Assurance

Business Unit
(Paper & Board)

Board Audit
Committee

Chief
Executive 

Officer

Sustainabiliy
Committee

Board HR &
Remuneration

Committee
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Integrated Management 
System Policy

1.	 Continual customer satisfaction by providing quality Paper, Paperboard and Corrugated 
Boxes produced in environment-friendly, Healthy and Safe working conditions.

2.	 Maintain and update IMS for Quality, Environment and Safety by fulfilling the requirements 
of International Standards: (ISO 9001, ISO 14001, and OHSAS 18001).

3.	 Set the IMS objectives and targets for continuously improving the operational efficiencies, 
resources conservation and mitigation of risks.

4.	 Take lead in social role and responsibilities towards the surrounding community.
5.	 Follow and abide by all the applicable Laws and Legal requirements.
6.	 Implement Century Value System and to endeavour that its employees are the best 

citizens following ethical values and good practices in advancement and betterment of 
the Company and the Society.

•	 Ensure environment friendly operations, 
products and services.

•	 Mitigate environmental impacts through 
effective implementation of ISO 14001 in order 
to achieving conformance to applicable laws 
and regulations.

•	 Promote environmental awareness to all 
employees and the community.

•	 Establish objectives and targets for continual 
improvement in resource conservation by 
waste control and safe operating practices.

•	 Century excels in manufacturing of quality 
Paper, Paperboard and Corrugated Boxes for 
packaging.

•	 Century, a customer focussed Company, 
is always ready to accept challenges for 
achieving its mission.

•	 Century’s quality objectives are designed 
for enhancing customer satisfaction and 
operational efficiencies. 

•	 Century is committed to building Safe, Healthy 
and Environment friendly atmosphere.

•	 Century, with its professional and dedicated 
team, ensures continual improvement in 
quality and productivity through effective 
implementation of Quality Management 
System.

•	 Century values the social and economic 
well being of its partners and strives for a 
harmonious environment conducive to team 
performance.

•	 Improve Occupational Health and Safety 
(OHS) performance continuously in all areas 
of operations.

•	 Implement necessary controls and measures 
for mitigation of accidents and associated risk 
by setting objectives and following applicable 
legal and other requirements.

•	 Promote OHS practices through training 
of employees for healthy and safe work 
environment.

•	 Communicate Safety Policy to all stakeholders 
and review it periodically for ensuring 
adequacy and compliance with OHSAS 18001 
standards.

ENVIRONMENT POLICY

SAFETY POLICY

QUALITY POLICY

CENTURY IS COMMITTED TO:

Century Paper & Board Mills Limited20



Entity 
Rating

•	 High credit quality.
•	 ‘A’ ratings denote expectations 

of modest credit risk.
•	 Protection factors are strong.
•	 Risk factors may vary slightly 

from time to time with possible 
changes in the economy.

•	 High certainty of timely payment.
•	 Liquidity factors are excellent and 

supported by good fundamental 
protection factors.

•	 Risk factors are minor.

LONG-TERM AA - (AA MINUS)

SHORT-TERM A-1 (A MINUS ONE)

by VIS Credit Rating Company Limited as on June 2025
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170,187
Sales Volume

(M. Tons)

43,858
Gross Sales
(Rs. in million)

2,664
Gross Profit
(Rs. in million)

30
Profit before tax

(Rs. in million)

13,415 
Share Holder’s

Equity
(Rs. in million) 33.40

Breakup Value
Per Share

(Rs.)

1.23
Leverage Ratio

(Times)

1.40
Current Ratio

(Times)

12,537 
Market

Capitalization
(Rs. in million)

31.21
Market Value

Per Share
(Rs.)

16,487 
Total Liabilities

(Rs. in million)

29,902 
Total Assets
(Rs. in million) Year at a 

Glance
2025
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Statement of 
Value Added

2025 %age 2024 %age
 ----------Rupees in thousands ----------

WEALTH GENERATED
Gross Turnover 43,858,153 49,396,381
Purchased material and services )37,044,715( )40,601,422(
Value Added 6,813,438  8,794,959
Other Income 427,951 339,875
TOTAL 7,241,389 100  9,134,834  100

WEALTH DISTRIBUTED
To Employees
Salaries, benefits and related costs 2,216,362 31 2,055,134  23
To Government
Income Tax, Sales Tax, Import Duty
  and Workers’ Welfare Fund 2,553,853 35 3,543,670  39
To providers of Capital
Finance cost on borrowed funds 1,647,931 23 1,847,834  20
Retained in Business
Depreciation, amortization and retained profit 823,243 11 1,688,196  18
TOTAL 7,241,389 100 9,134,834  100

Note 1 : Income tax includes current and deferred tax expense as per statement of profit or loss.

11%

23%
35%

31%

Wealth 
Distributed
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Dupont 
Analysis

x ÷

÷

– + +

÷ ÷ – +

(1.6%)
Return on 

Equity

(0.74%)
Return on

assets

45%
Ownership 

Ratio

(0.93%) 
Net Profit 
margin 

0.80
Assets 

Turnover
times

13,415
Owner’s 
Equity

(Rs. in million)

29,902
Total 

Assets
(Rs. in million)

(345)
Net Loss

(Rs. in million)

37,281
Sales

(Rs. in million)

29,902
Total Assets

(Rs. in million)

16,486
Total 

Liabilities
(Rs. in million)

13,415
Owner’s 
Equity

(Rs. in million)

 37,281
Sales

(Rs. in million)

37,626
Total Cost
(Rs. in million)

18,928
Current 
Assets

(Rs. in million)

10,974
Non-Current 

Assets
(Rs. in million)

13,475
Current 

Liabilities
(Rs. in million)

3,011
Non-Current 

Liabilities
(Rs. in million)
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Statement Of 
Cash Flows

2025 2024
    (Rupees in thousands)   

CASH FLOWS - DIRECT METHOD

FROM OPERATING ACTIVITIES
Cash received from customers - Net  37,143,867  42,261,618 
Cash paid to suppliers / service providers and employees  (34,566,461)  (37,153,145)
Cash generated from operations  2,577,406  5,108,473 
Finance cost paid  (1,595,008)  (2,061,992)
Taxes paid  (1,288,400)  (839,527)
Other Operating outflows  (169,968)  (164,213)

Net cash (used in) / generated from operating activities  (475,970)  2,042,741 

FROM INVESTING ACTIVITIES  (355,404)  (1,063,535)

FROM FINANCING ACTIVITIES  (1,561,014)  (1,224,747)
Net (decrease) in cash and cash equivalents  (2,392,388)  (245,541)
Cash and cash equivalents at the beginning of the year  (3,515,668)  (3,270,127)
Cash and cash equivalents at the end of the year  (5,908,057)  (3,515,668)

CASH AND CASH EQUIVALENTS
Cash and bank balances  865,791  788,493 
Short term highly liquid investment  321,044  -   
Short-term borrowings  (7,094,892)  (4,304,161)

 (5,908,057)  (3,515,668)
FREE CASH FLOWS

(Loss) / Profit Before Income Tax  (409,606)  963,045 
Adjustment for Non-Cash Items  3,206,594  3,222,015 
Finance cost paid  (1,595,008)  (2,061,992)
Taxes paid  (1,288,400)  (839,527)
Other Operating outflows  (169,968)  (164,213)
Working Capital Changes  (219,582)  923,413 

Net Cash (used in) / generated from operating activities  (475,970)  2,042,741 

Capital Expenditure  (399,941)  (1,083,241)

Free Cash Flows  (875,911)  959,500 
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Summarized Six 
Year Data

Rupees in million

2025 2024 2023 2022 2021 2020

Statement of Financial Position

Share Capital
  Ordinary shares 4,017 4,017 4,017 2,028 1,764 1,470 

Reserves 9,398 9,665 9,095 10,198 8,558 6,112 

Shareholders’ equity 13,415 13,682 13,112 12,226 10,322 7,582 

Long-term financing (including current portion) 3,975 5,522 6,734 2,892 3,273 2,901 

Deferred taxation – Liability 526 819 791 976 1,095 1,189 

Capital employed 18,031 20,046 20,674 16,143 14,785 12,025 

Property, plant and equipment 10,932 11,616 11,718 11,204 9,946 9,290 

Other non-current assets 41 33 45 46 18 30 

Net current assets / Working capital 5,453 6,763 7,551 4,353 4,291 1,950 

Statement of Profit or Loss

Sales – gross 43,858 49,396 55,790 45,561 33,481 28,440 
Sales – net 37,281 42,015 47,661 39,000 28,660 24,345 
Gross profit 2,664 4,066 4,442 4,973 5,695 3,936 
Operating profit 1,678 3,021 3,437 3,933 4,652 3,143 
Profit before tax 30 1,174 1,422 3,257 4,246 2,156 
(Loss) / Profit after tax  (345) 524 905 2,212 2,960 1,522 
EBITDA 2,847 4,140 4,550 5,008 5,765 4,231 
Statement of Cash Flows

Net cash flow from operating activities  (476) 2,043 1,226  (1,882) 3,060 2,895 

Net cash flow from investing activities  (355)  (1,064)  (1,573) (2,532)  (1,511)  (949)

Net cash flow from financing activities  (1,561)  (1,225) 3,830  (654) 145  (1,431)

Changes in cash and cash equivalents  (2,392)  (246) 3,483 (5,067) 1,694 516 

Cash and cash equivalents – Year end (5,908)  (3,516) (3,270) (6,753)  (1,686) (3,380)

Others

Number of Employees 1,550 1,605 1,661 1,666 1,646 1,640

Number of shares (in million)
Ordinary shares 402 402 402 203 176  147  
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(Rupees in million)Total Assets Net Sales

202520242023202220212020

18,597

24,345
21,408

28,660 28,795

39,000

29,896 29,536

47,661

42,015

29,902

37,281

Total Assets and Net Sales

Current Assets Current Liabilities(Rupees in million)

Current Assets and Current Liabilities

202520242023202220212020

9,276

7,326

11,443

7,204

17,546

13,193

18,406 17,888

10,855 11,125

18,928

13,475

Long Term Liabilities and Equity

202520242023202220212020

3,689

7,582

3,881

10,322

3,376

12,226

6,202

4,730

13,112
13,682

3,011

13,415

EquityLong Term Liabilities (Rupees in million)
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Financial 
Performance

2025 2024 2023 2022 2021 2020
Profitability

Gross profit margin % 7 10 9 13 20 16

EBITDA margin to sales % 8 10 10 13 20 17

(Loss) / Profit before tax margin % - 3 3 8 15 9

Net (Loss) / Profit margin % (1) 1 2 6 10 6

Return on equity % (3) 4 7 18 29 20

Return on capital employed % 4 11 10 21 30 22

Operating Performance / Liquidity

Total assets turnover (excl. CWIP) 1.26 : 1 1.48 : 1 1.67 : 1 1.50 : 1 1.42 : 1 1.32 : 1

Fixed assets turnover 3.53 : 1 3.95 : 1 4.60 : 1 4.63 : 1 3.29 : 1 2.66 : 1

Debtors turnover 7.13 : 1 9.59 : 1 11.45 : 1 11.65 : 1 10.86 : 1 9.55 : 1

Debtors days 44 38 32 31 34 38

Inventory turnover 5.17 : 1 4.85 : 1 5.04 : 1 5.01 : 1 5.15 : 1 5.66 : 1

Inventory days 71 75 73 73 71 65

Creditors turnover 7.26 : 1 8.10 : 1 9.08 : 1 7.62 : 1 6.64 : 1 7.53 : 1

Creditors days 50 45 40 48 55 49

Operating cycle days 65 68 65 56 50 54

Return on assets (excl. CWIP) % (1.17) 1.83 3.17 8.50 14.68 8.24

Current ratio 1.4 : 1 1.61 : 1 1.71 : 1 1.33 : 1 1.60 : 1 1.27 : 1

Quick / Acid test ratio 0.46 : 1 0.54 : 1 0.57 : 1 0.40 : 1 0.52 : 1 0.43 : 1

Capital Market / Capital Structure Analysis

Market value per share Rs 31.21 29.95 28.24 61.80 122.07 71.57

Breakup value / (Net assets/shares) Rs 33.40 34.06 32.64 60.26 58.51 51.57

Earnings per share (pre tax) Rs 0.07 2.92 3.54 8.11 10.57 5.37

(Loss) / Earnings per share (post tax) Rs (0.86) 1.30 2.25 5.51 7.37 3.79

Market price to breakup value 0.93 : 1 0.88 : 1 0.87 : 1 1.03 : 1 2.09 : 1 1.39 : 1 

Debt equity ratio 23 : 77 29 : 71 34 : 66 19 : 81 24 : 76 28 : 72 

Weighted average cost of debt % 11.65 18.37 16.39 8.97 7.06 12.60

Interest coverage ratio 1.02 : 1 1.64 : 1 1.71 : 1 5.82 : 1 11.46 : 1 3.18 : 1
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202520242023202220212020

52 

72 

59 

122 

60 62 

33 34 
28 30 33 31

Breakup Value and Market Value

(Rupees)Breakup Value Market Value

202520242023202220212020

38 

49

34

55

31 

48 

32 

38 40

45 44

50

Debtors and Creditors

(Days)Debtors Creditors

202520242023202220212020

28

72

24

76

19

81

34
29

66
71

23

77

Debt and Equity

(Ratio)Debt Equity
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Horizontal 
Analysis Rupees in million

2025 25 vs 24 2024 24 vs 23 2023 23 vs 22
STATEMENT OF FINANCIAL POSITION Amount % Amount % Amount %

ASSETS
NON-CURRENT ASSETS
Property, plant and equipment

Operating fixed assets 10,412 98 10,649 103 10,367 123
Capital Spares 163 147 111 100 - -
Capital work in progress 357 42 856 63 1,351 49

Intangible assets 15 100 15 107 14 82
Long-term loans and advances 11 138 8 67 12 57
Long-term deposits 15 150 10 53 19 238
CURRENT ASSETS
Stores and spares 3,757 95 3,949 143 2,758 80
Stock in trade 6,524 95 6,857 78 8,755 104
Trade debts 5,378 106 5,086 98 5,182 114
Loans and advances 50 37 134 60 222 93
Trade deposits and short-term prepayments 640 157 407 142 286 1,430
Other receivables 137 979 14 39 35 -
Tax refunds due from Government 564 87 651 318 205 209
Taxation-net 692  -  -  - 163  -
Short-term investment 321  -  -  - - -
Cash and bank balances 866 110 788 98 801 106
TOTAL ASSETS 29,902 29,537 30,169
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Issued, subscribed and paid-up capital

Ordinary shares 4,017 100 4,017 100 4,017 198
Reserves 9,398 97 9,665 106 9,095 89
NON-CURRENT LIABILITIES
Long-term financing 2,298 61 3,741 73 5,135 252
Lease liabilities 98 891 11 48 23 62
Deferred taxation 526 64 819 103 792 81
Deferred capital grant 89 56 159 63 252 77
CURRENT LIABILITIES
Trade and other payables 4,587 93 4,951 101 4,881 99
Interest and mark-up accrued 188 82 228 42 541 292
Short-term borrowings 7,095 165 4,304 106 4,071 54
Taxation – net - - 6 -  - -
Un-claimed dividend 2 100 2 100 2 100
Current portion of lease liabilities 16 133 12 87 14 125
Current portion of Government grant 69 74 93 85 110 96
Current portion of long-term financing 1,519 99 1,529 124 1,237 298
TOTAL EQUITY AND LIABILITIES 29,902 29,537 30,169

STATEMENT OF PROFIT OR LOSS
Sales – net 37,281 89 42,015 88 47,661 122
Cost of sales  (34,617) 91  (37,950) 88  (43,220) 127

Gross profit 2,664 66 4,066 92 4,442 89
General and administrative expenses  (1,054) 108  (977) 113  (863) 122
Selling and distribution expenses  (321) 111  (289) 103  (281) 117
Other operating expense  (39) 33  (119) 88  (136) 48
Other operating income 428 126 340 124 275 147

Operating profit 1,678 56 3,021 88 3,437 87
Finance cost  (1,648) 89  (1,848) 92  (2,016) 298

Profit before taxation 30 3 1,174 83 1,422 44
Taxation  (375) 58  (650) 126  (517) 49

(Loss) / Profit after taxation  (345) (66) 524 58 905 41
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Vertical 
Analysis Rupees in million

2025 2024 2023
STATEMENT OF FINANCIAL POSITION Amount % Amount % Amount %

ASSETS
NON CURRENT ASSETS
Property, plant and equipment

Operating fixed assets 10,412 35 10,649 36 10,367 35
Capital Spares 163 - 111 - - -
Capital work in progress 357 1 856 3 1,351 4

Intangible assets 15  - 15 - 14 -
Long-term loans and advances 11  - 8 - 12 -
Long-term deposits 15  - 10 - 19 -
CURRENT ASSETS
Stores and spares 3,757 13 3,949 13 2,758 9
Stock in trade 6,524 22 6,857 23 8,755 29
Trade debts 5,378 18 5,086 17 5,182 17
Loans and advances 50  - 134 1 222 1
Trade deposits and short-term prepayments 640 2 407 1 286 1
Other receivables 137 1 14 - 35 -
Tax refunds due from Government 564 2 651 2 205 1
Taxation-net 692 2  - - 163 1
Short-term investment 321 1  -  -  -  - 
Cash and bank balances 866 3 788 3 801 3
TOTAL ASSETS 29,902 100 29,537 100 30,169 100
EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Issued, subscribed and paid-up capital

Ordinary shares 4,017 13 4,017 14 4,017 14
Reserves 9,398 32 9,665 33 9,095 30
NON CURRENT LIABILITIES
Long-term financing 2,298 8 3,741 13 5,135 17
Lease liabilities 98  - 11 - 23 -
Deferred taxation 526 2 819 3 791 3
Deferred capital grant 89  - 159 - 252 1
CURRENT LIABILITIES
Trade and other payables 4,587 15 4,951 16 4,881 15
Interest and mark-up accrued 188 1 228 1 541 2
Short-term borrowings 7,095 24 4,304 15 4,071 14
Taxation – net  -  - 6 -  - -
Un-claimed dividend 2  - 2 - 2 -
Current portion of lease liabilities 16  - 12 - 14 -
Current portion of Government grant 69  - 93 - 110 -
Current portion of long-term financing 1,519 5 1,529 5 1,237 4
TOTAL EQUITY AND LIABILITIES 29,902 100 29,537 100 30,169 100

STATEMENT OF PROFIT OR LOSS
Sales – net 37,281 100 42,015 100 47,661 100
Cost of sales  (34,617) 93  (37,950) 90  (43,220) 91

Gross profit 2,664 7 4,066 10 4,442 9
General and administrative expenses  (1,054) 3  (977) 2  (863) 2
Selling and distribution expenses  (321) 1  (289) 1  (281) -
Other operating expense (39) -  (119) -  (136) -
Other operating income 428 1 340 1 275 -

Operating profit 1,678 4 3,021 7 3,437 7
Finance cost  (1,648) 4  (1,848) 4  (2,016) 4

Profit before taxation 30 - 1,174 3 1,422 3
Taxation  (375) 1  (650) 2  (517) 1

(Loss) / Profit after taxation  (345) (1) 524 1 905 2
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Sustainability
Report
In today’s rapidly changing world, the true measure of 
a company extends far beyond financial success. It lies 
equally in its contribution to society and its responsibility 
toward the environment. At Century Paper & Board Mills 
Limited, we are devoted to embedding sustainability and 
corporate social responsibility (CSR) into every layer of 
our business. This report reflects our consistent journey 
of balancing profitability with environmental protection 
and social well-being, underscoring our determination to 
create lasting value for all stakeholders.
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