Independent Auditor’s Review Report
To the Members of Pakistan State Oil Company Limited

Report on Review of Condensed Unconsolidated Interim Financial Statements

Introduction

We have reviewed the accompanying condensed unconsolidated interim statement of financial
position of Pakistan State Oil Company Limited ("the Company") as at December 31, 2024 and
the related condensed unconsolidated interim statement of profit or loss, condensed
unconsolidated interim statement of comprehensive income, condensed unconsolidated interim
statement of changes in equity, and condensed unconsolidated interim statement of cash flows,
and notes to the condensed unconsolidated interim financial statements for the six-months
period then ended (here-in-after referred to as the "Condensed Unconsolidated Interim Financial
Statements"). Management is responsible for the preparation and presentation of these
condensed unconsolidated interim financial statements in accordance with accounting and
reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility is
to express a conclusion on these condensed unconsolidated interim financial statements based
on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity". A review of condensed unconsolidated interim financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed unconsolidated interim financial statements are not prepared, in all
material respects, in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting.

Emphasis of Matter
We draw attention to note 11.3 to the accompanying condensed unconsolidated interim financial

statements which describe in detail matter relating to overdue receivables on account of Inter-
Corporate circular debt. Our conclusion is not modified in respect of this matter.
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Other Matter

The figures of the three-month period ended December 31, 2024 and December 31, 2023 in the
condensed unconsolidated interim statement of profit or loss and condensed unconsolidated
interim statement of comprehensive income have not been reviewed and we do not express a
conclusion on them.

The engagement partner on the audit resulting in this independent auditor’s review report is Inam
Ullah Kakra.

M<\W el W)
KPMG Taseer Hadi & Co.

Chartered Accountants

Islamabad

Date: February 24, 2025

UDIN: RR202410202iDb0ZFIdC
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Condensed Unconsolidated Interim Statement of
Financial Position

As at December 31, 2024

Un-audited Audited
December 31, June 30,
Note 2024 2024
————————————— (Rupees in ‘000) -------------
ASSETS
Non-current assets
Property, plant and equipment 7 22,818,823 22,113,904
Right-of-use assets 8 8,355,209 7,698,640
Intangibles 343,396 330,116
Long-term investments 9 24,101,528 15,155,487
Long-term loans, advances and other receivables 1,085,475 969,328
Long-term deposits 376,196 340,597
Deferred tax asset - net 17,949,810 21,518,375
75,030,437 68,126,447
Current assets
Stores, spares and loose tools 843,178 848,534
Stock-in-trade 10 264,600,112 288,983,146
Trade debts 11 467,437,378 488,202,267
Loans and advances 1,018,300 616,746
Short-term deposits and prepayments 205,524 326,600
Other receivables 12 125,698,962 116,619,112
Short-term investments 13 59,999,000 -
Cash and bank balances 20,659,037 10,725,374
940,461,491 906,321,779
Net assets in Bangladesh - -
TOTAL ASSETS 1,015,491,928 974,448,226
EQUITY AND LIABILITIES
Equity
Share capital 4,694,734 4,694,734
Reserves 237,836,294 226,614,182
242,531,028 231,308,916
Non-current liabilities
Retirement and other service benefits 10,250,247 9,711,308
Lease liabilities 8,677,403 7,686,751
Deferred income - Government grant 100,000 100,000
Other payable 502,699 502,699
19,530,349 18,000,758
Current liabilities
Trade and other payables 14 378,225,387 309,830,355
Short-term borrowings 362,750,265 403,553,498
Accrued interest / mark-up 3,794,930 4,958,369
Provisions 639,413 639,413
Current portion of lease liabilities 540,697 532,440
Taxation - net 5,766,431 4,003,663
Unclaimed dividend 1,713,428 1,620,814
753,430,551 725,138,552
TOTAL EQUITY AND LIABILITIES 1,015,491,928 974,448,226
CONTINGENCIES AND COMMITMENTS 15

The annexed notes 1 to 27 form an integral part of these condensed unconsolidated interim financial statements.

o
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja

Managing Director & CEO Member-Board of Management Chief Financial Officer
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Condensed Unconsolidated Interim Statement of
Profit or Loss (Un-Audited)

For the six months and quarter ended December 31, 2024

Six months ended Quarter ended
December 31,  December31,  December31,  December 31,
Note 2024 2023 2024 2023

Gross sales 1,743,258,824  1,931,149,539 889,751,963 954,994,979
Less:

- Sales tax (95,809,698) (93,471,646) (41,102,942) (41,270,084)
- Inland freight equalization margin (22,147,996) (10,407,052) (10,936,581), (6,535,446)
(117,957,694) (103,878,698) (52,039,523) (47,805,530)

Net sales 1,625,301,130 1,827,270,841 837,712,440 907,189,449
Cost of products sold (1,574,529,628)  (1,772,050,152) (812,679,613) (910,418,505)
Gross profit / (loss) 50,771,502 55,220,689 25,032,827 (3,229,056)
Other income 16 10,323,778 11,109,026 7,077,577 7,761,184

Operating costs

Distribution and marketing expenses (9,404,992) (8,725,281) (4,965,006) (4,704,400)

Administrative expenses (3,100,749) (3,026,454) (1,440,815) (1,738,303)

Provision for impairment on financial assets - net (311,520), (859,654) (196,934), (311,461)

Other expenses (2,804,109) (2,571,425) (1,912,674) 664,678

(15,621,370) (15,182,814) (8,515,429) (6,089,486)

Profit / (loss) from operations 45,473,910 51,146,901 23,594,975 (1,557,358)

Finance costs 17 (19,199,425) (25,368,864) (8,775,764) (15,086,150)

Share of profit of associates - net of tax 654,212 769,518 399,451 328,220
Profit / (loss) before taxation, minimum tax

differential and final taxes 26,928,697 26,547,555 15,218,662 (16,315,288)

Minimum tax differential ‘ (5,923,507) ‘ (5,326,439)‘ ‘ (2,643,999)‘ ‘ (2,628112)

Final taxes (240,000 (113,937) - (73,897)

(6,163,507) (5,440,376) (2,643,999) (2,702,009)

Profit / (loss) before taxation 20,765,190 21,107,179 12,574,663 (19,017,297)

Taxation

- current (9,012,515) (14,030,929) (6,207,314) 4,363,668

- prior (30,514)| 240,433 (30,514) 240,433

- deferred (543,347), 433275 870,981 274,963

(9,586,376) (13,357,221) (5,366,847) 4,879,064

Profit / (loss) for the period 11,178,814 7,749,958 7,207,816 (14,138,233

(Rupees)
Earnings / (loss) per share - basic and diluted 78 23.81 16.51 15.35 (30.12)

The annexed notes 1 to 27 form an integral part of these condensed unconsolidated interim financial statements.

o
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja

Managing Director & CEO Member-Board of Management Chief Financial Officer
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Condensed Unconsolidated Interim Statement of
Comprehensive Income (Un-Audited)

For the six months and quarter ended December 31, 2024

Six months ended Quarter ended
December 31,  December31,  December31,  December 31,
Note 2024 2023 2024 2023

Profit / (loss) for the period 11,178,814 7,749,958 7,207,816 (14,138,233)
Other comprehensive income:

Items that will not be subsequently reclassified
to statement of profit or loss:

Share of actuarial gain on remeasurement of staff
retirement benefits of associates - net of tax 6,286 1,737 - 1,626

Unrealised gain / (loss) on remeasurement of
equity investment classified as fair value

through other comprehensive income (FVOCI) 9.1.1 7,756,960 (814,874) 5,139,580 44,260
Taxation thereon (3,025,214) 317,800 (2,004,436 (17,262)
4,731,746 (497,074) 3,135,144 26,998

Other comprehensive income 4,738,032 (495,337) 3,135,144 28,624
Total comprehensive income for the period 15,916,846 7,254,621 10,342,960 (14,109,609)

The annexed notes 1 to 27 form an integral part of these condensed unconsolidated interim financial statements.

o
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja

Managing Director & CEO Member-Board of Management Chief Financial Officer
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Condensed Unconsolidated Interim Statement of
Changes in Equity (Un-Audited)

For the six months period ended December 31, 2024

Reserves
Sha!re Capitl Revenue Reserves Total
Capital _Reserves
l}nreallsed P50
Surpluson  gain/(loss) on General venture Un-
vestingof  remeasurement reseve canital appropriated  Sub-total
netassets  of FVOCI P profit
. fund
investments
(Rupees in ‘000)
Balance as at July 01, 2023 (Audited) 4,694,734 3313 1,909,133 25282373 1722212 182,948,082 211,865,173 216,559,907
Total comprehensive income for six
months period ended
Profit for the period = = = = = 7,749,958 7,749,958 7,749,958
Other comprehensive Income
Share of actuarial gain on remeasurement of staff
retirement benefits of associates - net of tax - - - - - 1,737 1737 1,737
Unrealised loss on remeasurement of equity
investment classified as FVOCI - net of tax - - (497,074) - - - (497,074) (497,074)
(497,074) = = 1,737 (495,337) (495,337)
Transactions with the owners
Final dividend for the year ended
June 30, 2023 at Rs. 7.5 per share - - - - - (3521,050)  (3,521,050)  (3,521,050)
Balance as at December 31, 2023 4,694,734 3373 1412059 25282373 1722212 187178727 215598744 220293478
Balance as at July 01, 2024 (Audited) 4,694,734 3313 2253541 25282373 414718 198,660,177 226,614,182 231,308,916
Total comprehensive income for six
months period ended
Profit for the period - - - - - 11,178,814 11,178,814 11,178,814
Reclassification of reserves - - - - (414718) 414718
Other comprehensive income
Share of actuarial gain on remeasurement of staff
retirement benefits of associates - net of tax - - - - - 6,286 6,286 6,286
Unrealised gain on remeasurement of equity
investment classified as FVOCI - net of tax - - 4,731,746 - - <[l 4731746 || 4731746
4,731,746 - o 6,286 4738032 4,738,032
Transactions with the owners
Final dividend for the year ended
June 30, 2024 at Rs. 10 per share - - - - - (4,694,734)  (4,694,734)  (4,694,734)
Balance as at December 31, 2024 4,694,734 3373 6,985,287 25,282,373 - _ 205565261 237,836,294 242,531,028
The annexed notes 1 to 27 form an integral part of these condensed unc interim financial statement:
\J O &J—/
/ . .
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja
Managing Director & CEO Member-Board of Management Chief Financial Officer
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Condensed Unconsolidated Interim Statement of
Cash Flows (Un-Audited)

For the six months period ended December 31, 2024

Six months ended

December 31, December 31,
Note 2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 19 151,178,136 14,857,330
Long-term loans, advances and other receivables (116,147) (103,690)
Long-term deposits (35,599) 10,228
Taxes paid (13,443,768) (12,195,770)
Finance costs paid (19,694,883) (27,658,152)
Retirement and other service benefits paid (582,081) (563,140)
Net cash generated from / (used in) operating activities 117,305,658 (25,653,194)

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure (2,226,370) (2,783,654)
Proceeds from disposal of operating assets 26,690 23,501

Investment in subsidiaries (1,084,718)| (1,523,000)
Dividends received 2,317,053 313,052
Net cash used in investing activities (967,345) (3,970,101)

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of short-term borrowings - net (31,376,292) (2,687,242)
Lease rentals paid (1,000,302)| (829,038)
Dividends paid (4,602,115)| (3,342,223)
Net cash used in financing activities (36,978,709) (6,858,503)
Net increase / (decrease) in cash and cash equivalents 79,359,604 (36,481,798)
Cash and cash equivalents at beginning of the period (1,670,822) 25,808,493
Cash and cash equivalents at end of the period 20 77,688,782 (10,673,305)

The annexed notes 1 to 27 form an integral part of these condensed unconsolidated interim financial statements.

o
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja

Managing Director & CEO Member-Board of Management Chief Financial Officer
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Notes to the Condensed Unconsolidated Interim
Financial Statements (Un-Audited)

For the six months period ended December 31, 2024
1. Legal Status and Nature of Business

1.1 Pakistan State Oil Company Limited ("the Company") is a public company incorporated in
Pakistan in 1976 and is listed on the Pakistan Stock Exchange Limited. The registered
office of the Company is located at PSO House, Khayaban-e-Igbal, Clifton, Karachi. The
principal activities of the Company are procurement, storage and marketing of
petroleum and related products. It also blends and markets various kinds of lubricating

oils.
1.2 The business units of the Company include the following:
Business Unit Geographical Location
Head Office PSO House, Khayaban-e-Igbal, Clifton, Karachi.
Lubes Manufacturing Plants National Refinery Limited, Korangi, Karachi.
Kemari Oil Terminal, Kemari, Karachi.
1.3 The Board of Management (BoM) nominated by the Federal Government under Section 7

of the Marketing of Petroleum Products (Federal Control) Act, 1974 ("the Act") manages
the affairs of the Company. The provisions of the Act shall have effect notwithstanding
anything contained in the Companies Act, 2017 or any other law for the time being in
force or any agreement, contract, Memorandum or Articles of Association of the

Company.
2. Basis of Preparation
21 Statement of compliance

These condensed unconsolidated interim financial statements of the Company for the
six months period ended December 31, 2024 have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial
reporting. The accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise of:

- International Accounting Standard (IAS 34), Interim Financial Reporting, issued by
the International Accounting Standards Board (IASB) as notified by the Companies
Act, 2017;

- Islamic Financial Accounting Standards (IFAS) issued by Institute of Chartered
Accountants of Pakistan (ICAP) as are notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017 and State-
Owned Enterprises (Governance and Operations) Act, 2023.

Where the provisions of and directives issued under the Companies Act, 2017 differ with
the requirements of IAS 34, the provisions of and directives issued under the Companies
Act, 2017 have been followed.
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Notes to the Condensed Unconsolidated Interim
Financial Statements (Un-Audited)

For the six months period ended December 31, 2024

2.2 These condensed unconsolidated interim financial statements do not include all the
information and disclosures required for annual financial statements and should be read
in conjunction with the annual unconsolidated financial statements of the Company for
the year ended June 30, 2024. These condensed unconsolidated interim financial
statements are un-audited and are being submitted to the shareholders as required by
the listing regulations of Pakistan Stock Exchange Limited and Section 237 of the
Companies Act, 2017.

23 These condensed unconsolidated interim financial statements are the separate financial
statements of the Company in which investment in subsidiaries has been accounted for
at cost less accumulated impairment losses, if any. The condensed consolidated interim
financial statements are presented separately.

2.4 The Securities and Exchange Commission of Pakistan (SECP) through SRO 1784(1)/2024
dated November 04, 2024 has granted exemption from application of expected credit
losses (ECL) method under IFRS 9 ‘Financial Instruments’ on financial assets due from
GoP in respect of circular debt for the financial years ending on or before December 31,
2025, provided that the Company shall follow relevant requirements of IAS 39 'Financial
Instruments: Recognition and Measurement' in respect of above referred financial
assets during the exemption period. Consequently, the Company has not recorded
impact of aforesaid ECL on trade debts of SNGPL and GENCO in these condensed
unconsolidated interim financial statements based on the exemption granted by SECP in
this respect.

25 As mentioned in note 2.7 of the annual unconsolidated financial statements as at and for
the year ended June 30, 2024, the Honourable Supreme Court of Pakistan in its short
order dated October 22, 2020, in the cases filed by other companies declared that
Benazir Employees Stock Option Scheme (BESOS) is unconstitutional and ultra-vires. The
Ministry of Energy (Petroleum Division) through its letter reference F.No.
8(9)/2014/BESOS/D-IlI (Volume-1V) dated November 25, 2020 directed the Company while
referring Finance Division letter no. F.2 (39) - NTR/2-2-F dated November 19, 2020 to
deposit the accrued BESOS amounts in Federal Consolidated Fund. As at December 31,
2024, the Company awaits the specific instructions from the Ministry of Energy
(Petroleum Division) regarding the winding up of the Trust, after which it shall take the
requisite corporate actions for the transfer of 3.04% shareholding back to the Federal
Government and related actions for liquidation of the Trust and crediting the Trust funds
in the Federal Consolidated Fund.

2.6 These condensed unconsolidated interim financial statements are presented in Pakistani
Rupee which is also the Company's functional currency.

3. Use of Estimates and Judgements

The preparation of these condensed unconsolidated interim financial statements, in
conformity with the accounting and reporting standards as applicable in Pakistan
requires the use of certain critical accounting estimates. It also requires management to
exercise its judgement in the process of applying the Company's accounting policies.

14 | FOR THE HALF YEAR ENDED DECEMBER 31, 2024
. I mmE—m—



Notes to the Condensed Unconsolidated Interim
Financial Statements (Un-Audited)

For the six months period ended December 31, 2024

Estimates and judgements are continually evaluated and are based on historical
experience and other factors, including expectation of future events that are believed to
be reasonable under the circumstances. Actual results may differ from the estimates.

The significant judgements made by management in applying the Company's accounting
policies and the key sources of estimation uncertainty were the same as those described
in the annual financial statements as at and for the year ended June 30, 2024.

4. Material Accounting Policy Information

The accounting policies and method of computation adopted for the preparation of
these condensed unconsolidated interim financial statements are the same as those
applied in the preparation of the Company's annual unconsolidated financial statements
for the year ended June 30, 2024.

5. New or Amendments / Interpretations to Existing Standards, Interpretations and
Forthcoming Requirements

There are new and amended standards and interpretations that are mandatory for
accounting periods beginning on or after July 01, 2024 but are considered not to be
relevant or do not have any significant effect on the Company's financial position and are
therefore not stated in these condensed unconsolidated interim financial statements.

6. Standards, Amendments and Interpretations to Accounting and Reporting
Standards that are not yet effective

There are standards, amendments and interpretations with respect to the accounting
and reporting standards as applicable in Pakistan, that would be effective from future,
but, are considered not to be relevant or do not have any significant effect on the
Company and accordingly have not been stated in these condensed unconsolidated
interim financial statements.
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Notes to the Condensed Unconsolidated Interim
Financial Statements (Un-Audited)

For the six months period ended December 31, 2024

7. Property, Plant and Equipment
71 Additions and disposals to operating assets during the period are as follows:
Additions Disposals
(at cost) (at net book value)
December31, December31, December31,  December 31,
2024 2023 2024 2023
(Un-audited) (Un-audited)
------------------------------- (Rupees in 000) ---------mrmemememmmmeeeeee
Freehold land 162,284 - - -
Buildings on freehold land 87,745 60,486 - -
Buildings on leasehold land 29,458 15,690 - -
Tanks and pipelines 850,760 408,877 - -
Service and filling stations 366,067 1,095,153 1 324
Plant and machinery 551,570 173,009 17 -
Furniture and fittings 21,601 62,774 93 34
Vehicles and other rolling stock 12,916 82,261 11,303 4,113
Office equipment 141,989 173,368 - -
Gas cylinders / regulators 82,212 14,052 - -
2,306,602 2,085,670 11,414 4,471
7.2 The above disposals represented assets costing Rs. 89,318 thousand (December 31,

2023: Rs. 70,969 thousand) and were disposed off for Rs. 26,690 thousand (December 31,
2023: Rs. 23,501 thousand).

7.3 As at December 31, 2024, operating assets include net book value of Rs. 1,231,778
thousand (June 30, 2024: Rs. 1,252,041 thousand) in respect of Company's share in joint
operations.

7.4 As at December 31, 2024, capital work-in-progress includes amount of Rs. Nil (June 30,

2024: Rs. 45,908 thousand) in respect of Company's share in joint operations.
8. Right-of-Use Assets

During the period, the Company recognised right-of-use assets comprising mainly land
amounting to Rs. 851,030 thousand (December 31, 2023: Rs. 647,757 thousand) and
modification amounting to Rs. 537,338 thousand (December 31, 2023: Rs. 378,159
thousand).
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Notes to the Condensed Unconsolidated Interim
Financial Statements (Un-Audited)

For the six months period ended December 31, 2024

Un-audited Audited
December 31, June 30,
Note 2024 2024

9. Long-Term Investments

Investment held at fair value through
other comprehensive income (FVOCI)

Unquoted company
- Pak-Arab Pipeline Company Limited (PAPCO)
Equity held: 12% (June 30, 2024: 12%)
No. of shares: 8,640,000
(June 30, 2024: 8,640,000) of Rs. 100/- each 9.7 12,315,281 4,558,321

Investment in subsidiaries - at cost

Quoted company
- Pakistan Refinery Limited (PRL)
Equity held: 63.56% (June 30, 2024: 63.56%)
No. of shares: 400,459,028
(June 30, 2024: 400,459,028) of Rs. 10/- each 4,890,680 4,890,680

Unquoted companies

- Cerisma (Private) Limited (CPL)
Equity held: 100% (June 30, 2024: 100%)
No. of shares: 499,999
(June 30, 2024: 499,999 of Rs. 10/- each 9.2 615,000 315,000

- PSO Renewable Energy (Private) Limited (PSORE)
Equity held: 100% (June 30, 2024: 100%)
No. of shares: 999,999
(June 30, 2024: 999,999) of Rs. 10/- each 9.3 905,000 535,000

- PSO Venture Capital (Private) Limited (PSOVC)
Equity held: 100% (June 30, 2024: 100%)
No. of shares: 147,799,999
(June 30, 2024: 147,799,999) of Rs. 10/- each 9.4 2,136,379 1,721,661

3,656,379 2,571,661

Investment in associates

Unquoted companies

- Asia Petroleum Limited (APL)
Equity held: 49% (June 30, 2024: 49%)
No. of shares: 46,058,570
(June 30, 2024: 46,058,570) of Rs. 10/- each 3,191,719 3,085,483

- Pak Grease Manufacturing Company (Private) Limited (PGMCL)
Equity held: 22% (June 30, 2024: 22%)
No. of shares: 686,192

(June 30, 2024: 686,192) of Rs. 10/- each 47,469 49,342
3,239,188 3,134,825
24,101,528 15,155,487
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Notes to the Condensed Unconsolidated Interim
Financial Statements (Un-Audited)

For the six months period ended December 31, 2024

9.1 The Company has carried out an exercise to ascertain the fair value of investment as at
December 31, 2024 using the discounted cash flow technique (Level 3). The following
major assumptions and inputs were used by the management to determine the
aforesaid fair value:

Un-audited Audited
December 31, June 30,
2024 2024
- Discount rate 12.55% - 12.56% 19.79% - 20.21%
- Growth rate of terminal value 6% 6%

Based on the above fair valuation exercise, the Company has recorded an unrealised
gain - net of tax of Rs. 4,731,746 thousand (December 31, 2023: unrealised loss of Rs.
497,074 thousand) in other comprehensive income for the period.

Un-audited Audited
December 31, June 30,
2024 2024

9.1.1 Movement of investment classified as FVOCI
Balance at beginning of the period / year 4,558,321 3,993,199

Remeasurement gain recognised
in other comprehensive income 7,756,960 565,122

Balance at the end of the period / year 12,315,281 4,558,321

9.1.2  Sensitivity to unobservable inputs:

- Discount rate (1% increase) (1,476,050) (345,851)

- Discount rate (1% decrease) 2,019,187 402,405

- Growth rate of terminal value (1% increase) 1,569,621 243,718

- Growth rate of terminal value (1% decrease) (1,153,567) (210,771)
9.2 Includes Rs. 610,000 thousand (June 30, 2024: Rs. 310,000 thousand) paid to CPL as

advance against issue of shares.

9.3 Includes Rs. 895,000 thousand (June 30,2024: Rs. 525,000 thousand) paid to PSORE as
advance against issue of shares.

9.4 Includes Rs. 658,379 thousand (June 30, 2024: Rs. 243,661 thousand) paid to PSOVC as
advance against issue of shares.

10. Stock-in-Trade

As at December 31, 2024, stock has been written down by Rs. 5,629 thousand (June 30,
2024: Rs. Nil) to arrive at its net realisable value.
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Notes to the Condensed Unconsolidated Interim
Financial Statements (Un-Audited)

For the six months period ended December 31, 2024

Un-audited Audited
December 31, June 30,
Note 2024 2024

11. Trade Debts

Considered good

Due from Government agencies and autonomous bodlies
- Secured 11.1 ‘ 829,759 | ‘ 708,723 |
- Unsecured 11.2& 11.3 | 435,981,678 429,345,087
436,811,437 430,053,810

Due from other customers

- Secured 11.1 ‘ 4,178,238 | ‘ 5,274,148 |
- Unsecured 11.2& 11.3 | 26,447,703 52,874,309
30,625,941 58,148,457
467,437,378 488,202,267
Considered doubtful 3,584,772 3,259,798
Trade debts - gross 471,022,150 491,462,065
Less: Provision for impairment 11.5 (3,584,772) (3,259,798)
Trade debts - net 467,437,378 488,202,267

111 These debts are secured by way of bank guarantees and security deposits.

11.2 Includes Rs. 429,774,899 thousand (June 30, 2024: Rs. 430,086,345 thousand) due from
related parties, against which provision for impairment of Rs. 1,029,714 thousand (June
30, 2024: Rs. 1,223,074 thousand) has been recognised.

11.3 These debts include an aggregate amount of Rs. 408,340,410 thousand (June 30, 2024:
Rs. 420,498,555 thousand) due from GENCO Holding Company Limited (GENCO), and Sui
Northern Gas Pipelines Company Limited (SNGPL) on account of inter-corporate circular
debt. These include past due trade debts of Rs. 68,164,165 thousand (June 30, 2024: Rs.
70,617,958 thousand), Rs. Nil (June 30, 2024: Rs. 14,802,218 thousand) and Rs.
262,191,942 thousand (June 30, 2024: Rs. 286,063,645 thousand) from GENCO, HUBCO
and SNGPL respectively, based on the agreed credit terms. The Company carries a
specific provision of Rs. 346,975 thousand (June 30, 2024: Rs. 346,975 thousand) against
these debts and does not consider the remaining aggregate past due balance of
Rs. 330,009,132 thousand (June 30, 2024: Rs. 371,136,846 thousand) as doubtful based
on measures being undertaken by the Government of Pakistan (GoP) to resolve circular
debt issue. The Company is committed, hence continuously pursuing for satisfactory
settlement of inter-corporate circular debt issue, however, the progress is slower than
expected resulting in accumulation of the Company's trade debts. The Company
considers this amount to be fully recoverable because the GoP has been assuming the
responsibility to settle the inter-corporate circular debt in the energy sector.

11.4 As at December 31, 2024 trade debts aggregating Rs. 124,559,766 thousand (June 30,
2024: Rs. 111,783,394 thousand) are neither past due nor impaired. The remaining trade
debt aggregating to Rs. 342,877,612 thousand (June 30, 2024: Rs. 376,418,873 thousand)
are past due but not impaired.
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Based on the past experience, past track record, recoveries and future economic
forecasts, the Company believes that the above past due trade debts do not require any
additional provision for impairment except as provided in these condensed
unconsolidated interim financial statements.

Un-audited Audited
December 31, June 30,
2024 2024

11.5 The movement in provision during the period / year is as follows:

Balance at beginning of the period / year 3,259,798 2,939,979
Provision recognised during the period / year 324,974 566,741
Reversal of provision made during the period / year - (246,922)
324,974 319,819
Balance at the end of the period / year 3,584,772 3,259,798

12. Other Receivables

12.1 Includes receivable of Rs. 122,674,963 thousand (June 30, 2024: Rs. 136,580,182
thousand) due from associates and related parties.

12.2 As at December 31, 2024, receivables aggregating to Rs. 3,593,303 thousand (June 30,
2024: Rs. 9,204,477 thousand) were deemed to be impaired and hence have been
provided for. The movement of provision for impairment is as follows:

Un-audited Audited
December 31, June 30,
2024 2024

-- (Rupees in ‘000) --

Balance at beginning of the period / year 9,204,477 9,262,958
Reversal of provision during the period / year (30,681) (58,481)
Balance at the end of the period / year 9,173,796 9,204,477

123 As at December 31, 2024, net unfavorable amount of foreign exchange difference of Rs.
58,282,048 thousand (June 30, 2024: Rs. 57,651,324 thousand) was receivable on foreign
currency borrowings (FE-25), obtained under the directives of MoF - GoP. These exchange
differences are to be settled in accordance with the instructions provided by the MoF -
GoP. The Company recognises exchange differences arising on such borrowings as
payable (in case of exchange gains) and receivable (in case of exchange losses) to / from
GoP. As per letter dated November 27, 2013 from Finance Division, MoF - GoP shall
defray extra cost and risks to be borne by the Company in respect of these long /
extended term borrowing arrangements i.e. the Company would not bear any exchange
differences on such borrowings.
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13. Short-Term Investments

Includes investment in bonds on buy sell arrangement carrying return between 12.90%
to 13.60% per annum and holding period ranging from 32 to 60 days.

14. Trade and Other Payables

Includes Rs. 100,247,731 thousand (June 30, 2024: Rs. 77,924,534 thousand) due to
various related parties.

15. Contingencies and Commitments
15.1 Contingencies

There is no significant change in the status of contingencies as disclosed in notes 29.1.1
to 29.1.4 to the annual unconsolidated financial statements of the Company for the year
ended June 30, 2024 other than as mentioned in the below notes.

15.1.1  Income tax

15.1.1.1 The Additional Commissioner Inland Revenue (AdCIR) through his order dated June 28,
2022 made certain additions and disallowances in respect of Tax Year 2021 and raised
tax demand of Rs. 3,014,870 thousand. The Company filed appeal before Commissioner
Inland Revenue (Appeals) [CIR (Appeals)] on July 26, 2022. Taxation authorities further
amended the aforesaid order to Rs. 3,520,201 thousand by including WWF demand. The
Company filed appeal before CIR (Appeals) which was partially decided against the
Company. The Company received an appeal effect for the Tax Year 2021 on aforesaid CIR
(Appeals) order from tax authorities after which the aforesaid demand has been reduced
to Rs. 3,477,249 thousand. For the remaining issues, the Company appealed to the
Appellate Tribunal Inland Revenue (ATIR), which decided against the Company. Later on,
the Company filed application before Alternate Dispute Resolution Committee (ADRC)
which was subsequently dissolved as no decision was made by ADRC within the statutory
time limit of sixty days as per sub-section 11 of section 134A of the Income Tax
Ordinance, 2001. The Company is now in the process of filing the reference before Sindh
High Court for the Tax Year 2021. The Company has also filed petition before Islamabad
High Court and challenged the constitution of ADRC under section 134A of the Income
Tax Ordinance, 2001 which is pending. Based on the views of tax advisor of the Company,
the management believes that it is more likely than not that the matters will ultimately
be decided in favour of the Company. Accordingly, no provision has been made in these
condensed unconsolidated interim financial statements.

15.1.1.2 The AdCIR issued an order dated March 28, 2024, for Tax Year 2023, making
amendments and additions that resulted in a total tax demand of Rs. 1,486,065
thousand. The Company appealed to the CIR (Appeals), who subsequently ruled against
the Company. Following this, the Company submitted an application to the ADRC which
is still pending. The Company has also filed petition before Islamabad High Court and
challenged the constitution of ADRC under section 134A of the Income Tax Ordinance,
2001 which is pending. Based on the views of tax advisor, the management believes that
it is more likely than not that the matters will ultimately be decided in favour of the
Company. Accordingly, no provision has been made in these condensed unconsolidated
interim financial statements.
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15.1.1.3 The AdCIR issued an order dated April 01, 2024, for Tax Year 2020, making certain
amendments and additions that resulted in a total tax demand of Rs. 59,435 thousand.
The Company appealed to the CIR (Appeals), who subsequently ruled against the
Company. Following this, the Company submitted an application to the ADRC which is
still pending. The Company has also filed petition before Islamabad High Court and
challenged the constitution of ADRC under section 134A of the Income Tax Ordinance,
2001 which is pending. Based on the views of tax advisor, the management believes that
it is more likely than not that the matters will ultimately be decided in the favour of the
Company. Accordingly, no provision has been made in these condensed unconsolidated
interim financial statements.

15.1.2 Other legal claims

15.1.2.1 As at December 31, 2024 certain legal cases amounting to Rs. 6,986,172 thousand (June
30, 2024: Rs. 7,066,545 thousand) have been filed against the Company. However, based
on advice of legal advisors of the Company, the management believes that the outcome
of these cases would be decided in Company's favour. Accordingly, no provision has
been made in these condensed unconsolidated interim financial statements.

15.1.2.2 Claims against the Company not acknowledged as debts amounting to Rs. 16,042,454
thousand (June 30, 2024: Rs. 14,511,625 thousand).

15.1.2.3 The Company's share in associates' contingencies in respect of various tax and legal
matters as at December 31, 2024 is Rs. 120,227 thousand (June 30, 2024: Rs. 120,227

thousand).
Un-audited Audited
December 31, June 30,
2024 2024

-- (Rupees in ‘000) --

15.2 Commitments

15.2.1 Capital expenditure contracted for but not yet incurred 12,862,294 5,182,282
15.2.2 Letters of credit 132,143,958 47,275,342
15.2.3 Bank guarantees 4,238,117 3,462,338
15.2.4 Standby letters of credit 76,665,353 65,414,068
15.2.5 Post dated cheques - 32,164,674
16. Other Income

Includes delayed payment surcharge from customers and profit on bank deposits.
17. Finance Costs

Includes mark-up on short-term borrowings amounting to Rs. 18,271,483 thousand
(December 31, 2023: Rs. 24,529,052 thousand).
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18. Earnings / (Loss) Per Share - Basic and Diluted

There is no dilutive effect on the basic earnings per share of the Company as there are
no convertible ordinary shares in issue as at December 31, 2024 and December 31, 2023.

Un-audited Un-audited
Six months ended Quarter ended
December 31, December 31, December 31, December 31,
2024 2023 2024 2023
Profit/ (loss) for the period e (Rupees i 000) -----s-srrommsseeremmeserenaee
attributable to ordinary
shareholders 11,178,814 7,749,958 7,207,816 (14,138,233)
Weighted average number of = (Number of Shares)-----s------cmroennee
ordinary shares outstanding
during the period 469,473,302 469,473,302 469,473,302 469,473,302
(Rupees)
Earnings / (loss) per share - basic and diluted 23.81 16.51 15.35 (30.12)
Un-audited
Six months ended
December 31, December 31,
Note 2024 2023
L e— (Rupees in ‘000) -------------
19. Cash Generated From Operations
Profit before taxation, minimum tax
differential and final taxes 26,928,697 26,547,555
Depreciation and amortisation 2,228,555 1,741,404
Provision for impairment on trade debts - net  71.5 324,974 904,584
Reversal of impairment on other receivables - net  72.2 (30,681) (44,929)
Provision for / (reversal of) impairment against
stores, spares and loose tools 41,812 (29,413)
Provision for retirement and other services benefits 1,121,020 1,244,315
Provision for write down of inventory to net realisable value 70 5,629 4,060,418
Gain on disposal of operating assets & intangibles (15,276) (19,030)
Gain on disposal of right-of-use assets due to extinguishment - (2,789)
Share of profit from associates - net of tax (654,212) (769,518)
Dividend income (1,760,918) (194,475)
Interest on lease payments 610,843 416,042
Finance costs 18,588,582 24,952,822
20,460,328 32,259,431
Changes in:
Stores, spares and loose tools (36,456) (59,687)
Stock-in-trade 24,377,405 (42,698,833)
Trade debts 20,439,915 (53,123,101)
Loans and advances (401,554) (22,872)
Deposits and short-term prepayments 121,076 760,972
Other receivables (9,049,169) (8,953,100)
Trade and other payables 68,337,894 60,146,965
103,789,111 (43,949,656)
151,178,136 14,857,330
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20. Cash and Cash Equivalents

Cash and cash equivalents comprise of the following items in the condensed
unconsolidated interim statement of financial position:

Un-audited
December 31, December 31,
2024 2023
------------- (Rupees in ‘000) -------------
Cash and bank balances 20,659,037 17,769,198
Short-term investments 59,999,000 -
Short-term borrowings (finances under mark-up arrangements) _ (2,969,255) (28,442,503)

77,688,782 10,673,305

21. Financial Risk Management and Fair Value of Financial Assets and Liabilities

The Company's financial risk management policies and objectives are consistent with
those disclosed in the annual unconsolidated financial statements as at and for the year
ended June 30, 2024.

These condensed unconsolidated interim financial statements do not include all financial
risk management information and disclosures which are required in the annual
unconsolidated financial statements and should be read in conjunction with the
Company's annual audited unconsolidated financial statements for the year ended June
30, 2024.

Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement dates. The
carrying values of all financial assets and liabilities reflected in these condensed
unconsolidated interim financial statements approximate their fair values. The Company
analyses financial instruments carried at fair value by valuation method. The different
levels have been defined as follows:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level
0

- Inputs other than quoted prices included within level 1 that are observable for the
asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices)
(level 2); and

- Inputs for the asset or liability that are not based on observable market data (level
3).

As at December 31, 2024, except for the Company's investment in PAPCO, none of the
financial instruments are carried at fair value. The valuation technique and assumptions
used in fair valuation are disclosed in note 9.1 of these condensed unconsolidated
interim financial statements.
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22. Transactions with Related Parties

221 Related parties comprise of subsidiary companies, associate companies, retirement
benefit funds, state owned / controlled entities, GoP and its related entities and key
management personnel. Details of transactions with the related parties during the
period, other than those disclosed elsewhere in these condensed unconsolidated interim
financial statements, are as follows:

Un-audited
Six months ended

December 31,  December 31,
2024 2023

Name of the related party and Nature of
relationship with the company Transactions
Subsidiaries
- Pakistan Refinery Limited Purchases 103,829,336 87,486,875
Dividend received 800,918 =
- PSO Renewable Energy (Private) Limited Expenses incurred 11,135
- PSO Venture Capital (Private) Limited  Expenses incurred 21,690
- Cerisma (Private) Limited Expenses incurred 34,985
Associates
- Asia Petroleum Limited Income facility charges 938 427,927
Pipeline charges 10,787 -
Dividend received 552,703 115,146
- Pak Grease Manufacturing Company  Purchases 88,597 -
(Private) Limited Dividend received 3,431 3,431
Retirement benefit funds
- Pension Funds (Defined Benefit) Charge for the period 198,402 300,483
Contributions made 248,350 255,412
- Gratuity Fund Charge for the period 273,970 363,606
Contributions made 268,602 253,832
- Provident Funds Charge / contribution for the period 115,616 110,453
- Pension Funds (Defined Contribution) Charge / contribution for the period 115,485 115,734
Key management personnel* Managerial remuneration including
benefits and perquisites 437,304 364,206
Non-executive directors Remuneration and fees 21,250 12,775

* There are no transactions with the key management personnel other than those
covered under their terms of employments / entitlements.

22.2 Related parties by virtue of GoP holdings

The Federal Government of Pakistan directly holds 22.47% of the Company's issued
share capital and is entitled to appoint members of the Board of Management (BoM)
under the provisions of the Marketing of Petroleum Products (Federal Control) Act, 1974
for management of the affairs of the Company. The Company, therefore, considers that
the GoP is in a position to exercise control over it and therefore regards the GoP and its
various bodies as related parties for the purpose of disclosures in respect of related
parties.
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The Company has availed the exemption available to it under IAS 24, and therefore has
not provided detailed disclosures of its transactions with GoP related entities except for
transactions stated below, which the Company considers to be significant:

Un-audited
Six months ended

December 31,  December 31,
2024 2023

Name of the related party and Nature of
relationship with the company Transactions
- Government of Pakistan Dividend paid 1,055,041 791,281
- PSOCL Employees Empowerment Trust  Dividend paid to the Trust 142,636 106,977
- Board of Management Contribution towards
expenses of BoM 21,811 15,157
- Pak-Arab Pipeline Company Limited  Pipeline charges 4,330,813 3,689,737
Dividend received 960,000 194,475
- Sui Northern Gas Pipelines Limited Gross sales 578,180,148 550,062,784
- Distribution Companies (DISCOs) Utility charges 253,899 67,217
- GENCOs Gross sales 187,552 1,200,072
- Oil and Gas Development Company ~ Gross sales 3,321,775 1,751,086
Purchases 1,181,361 1,853,307
- Pakistan Railways Gross sales 6,893,718 18,136,978
- Pakistan International Airlines Gross sales 18,983,659 28,318,648
Corporation Limited Purchases 2,713 7,394
- Pakistan Petroleum Limited Gross sales 274,676 266,563
Purchases 25,328 -
- Pak-Arab Refinery Limited Purchases 197,033,005 280,336,048
Pipeline charges 759,509 722,889
- Cnergyico PK Limited Purchases - 4,855,224
- Petroleum Institute of Pakistan Services received 17,783 7,564
- K-Electric Limited Gross sales 11,088,928 12,298,694
Income facility charges 6,394 2,204
- National Bank of Pakistan Finance cost and bank charges 5,896,033 7,014,249

The transactions described below are collectively but not individually significant to these
condensed unconsolidated interim financial statements and therefore have been
described below:
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(i) The Company sells petroleum products to various Government bodies in the
normal course of its business and has banking relationship with institutions
controlled by GoP. As an Oil Marketing Company, Oil and Gas Regulatory Authority
(OGRA) is the regulatory authority of the Company.

(i)  The Company collects income tax, sales tax, federal excise duty and petroleum levy
in the capacity of withholding Agent on behalf of GoP. The Company also pays
various taxes and duties to different regulatory authorities including Federal Board
of Revenue.

(iii) The Company incurs rental charges in respect of storage facilities at Kemari
terminal and at various airports which are paid to Karachi Port Trust and Civil
Aviation Authority, respectively. The Company also utilises port facilities of Port
Qasim Authority and Karachi Port Trust.

(iv) The Company has obtained insurance cover for its inventory and fixed assets from
National Insurance Company Limited.

(v)  The Company utilises carriage services of Pakistan Railway for movement of its
petroleum products. The Company also uses pipeline of Pak-Arab Refinery Limited
(PARCO) and Pak-Arab Pipeline Company Limited (PAPCO) for delivery / movement
of its products.

(vi) The Company obtains utility services from Civil Aviation Authority, Sui Northern Gas
Pipelines Limited, Sui Southern Gas Company Limited, Water and Power
Development Authority and K-Electric Limited.

(vii) The Company sells fuel, oil and other allied products to K-Electric Limited and
receives pipeline income as per agreed terms and conditions.

(viii) The Company has obtained various financing facilities from National Bank of
Pakistan.

(ix) The Company also pays dividend to various GoP related entities who are
shareholders of the Company.

223 Inventory of the Company held by related parties as at December 31, 2024 amounting to
Rs. 94,361,167 thousand (June 30, 2024: Rs. 124,586,891 thousand).

22.4 Short-term  borrowings includes Rs. 127,454,984 thousand (June 30, 2024:
Rs. 127,365,193 thousand) under finances obtained from National Bank of Pakistan.

22,5 The status of outstanding receivables and payables from / to related parties as at
December 31, 2024 are included in respective notes to these condensed unconsolidated
interim financial statements.

22.6 Contributions to staff retirement benefit funds are in accordance with the terms of the
service rules. Remuneration of key management personnel are in accordance with the
terms of the employment / appointment. Other transactions with the related parties are
carried out as per agreed terms.
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Un-audited
Six months ended

December 31, December 31,
2024 2023

23, Operating Segments
23.1 Segment wise revenue and profit is as under:

Revenue - net sales

Petroleum Products 1,104,604,000 1,332,358,000
Liquefied Natural Gas (LNG) 515,384,493 490,300,000
Others 5,312,637 4,612,841

1,625,301,130 1,827,270,841

Profit / (loss) for the period

Petroleum Products 8,999,222 18,914,000
Liquefied Natural Gas (LNG) (906,368) (14,215,000)
Others 3,085,960 3,050,958

11,178,814 7,749,958

23.2 Timing of revenue recognition is at a point in time.

233 Out of total sales of the Company, 99.8% (December 31, 2023: 99.7%) relates to
customers in Pakistan.

23.4 All non-current assets of the Company as at December 31, 2024 and December 31, 2023
are located in Pakistan and Bangladesh. Sales to five major customers of the Company
are approximately 37% during the six months period ended December 31, 2024
(December 31, 2023: 33%).

23.5 Out of total gross sales of the Company, sales for the six months period ended
December 31, 2024, amounting to Rs. 579,090,138 thousand (December 31, 2023:
Rs. 551,262,856 thousand), relates to circular debt customers.

24. Events after the Reporting Date

The Board of Management in its meeting held on February 13, 2025 has proposed an
interim cash dividend of Rs. Nil (December 31, 2023: Rs. Nil) amounting to Rs. Nil
(December 31, 2023: Rs. Nil) for the year ending June 30, 2025.

25. Corresponding Figures

As disclosed in note 2.8 to the annual unconsolidated financial statements of the
Company for the year ended June 30, 2024, corresponding figures have been reclassified,
for the purposes of better presentation and / or to comply with requirements of
accounting and reporting standards, the effects of which are not considered material.
There is no impact of reclassifications on Company's Condensed Unconsolidated Interim
Statement of Financial Position, Unconsolidated Statement of Cash Flows,
Unconsolidated Statement of Changes In Equity and Company's earning per share for
the period ended December 31, 2023.
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26. General

The figures are rounded off to the nearest thousand rupees, unless otherwise specified.
27. Date of Authorisation for Issue

These condensed unconsolidated interim financial statements were approved and
authorised for issue on February 13, 2025 by the Board of Management.

o
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja

Managing Director & CEO Member-Board of Management Chief Financial Officer
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Un-audited Audited
December 31, June 30,
Note 2024 2024
————————————— (Rupees in ‘000) -------------
ASSETS
Non-current assets
Property, plant and equipment 7 47,166,195 46,301,737
Right-of-use assets 8 8,447,354 7,798,076
Intangibles 371,211 356,396
Long-term investments 9 15,608,047 7,749,044
Long-term loans, advances and other receivables 1,092,944 977,968
Long-term deposits 398,828 363,179
Deferred tax asset - net 18,156,386 21,177,388
Retirement and other service benefits 18,336 18,272
91,259,301 84,742,060

Current assets
Stores, spares, chemicals and loose tools 3,554,690 3,105,007
Stock-in-trade 10 285,012,831 316,796,844
Trade debts 11 474,883,167 492,939,166
Loans and advances 1,337,167 1,294,979
Short-term deposits and prepayments 516,060 475,359
Other receivables 12 159,511,097 139,574,962
Short-term investments 13 80,225,016 4,200,895
Cash and bank balances 38,122,078 20,389,901

1,043,162,106 978,777,113

Net assets in Bangladesh - -

TOTAL ASSETS 1,134,421,407 1,063,519,173

EQUITY AND LIABILITIES

Equity
Share capital 4,694,734 4,694,734
Reserves 246,814,120 237,623,356
Equity attributable to the owners of the Holding Company 251,508,854 242,318,090
Non-controlling interest 7,158,298 8,714,439
258,667,152 251,032,529
Non-current liabilities
Retirement and other service benefits 10,617,352 10,095,577
Long-term borrowings 9,000,000 3,000,000
Lease liabilities 8,789,455 7,808,476
Deferred income - Government grant 100,000 100,000
Other payable 502,699 502,699
29,009,506 21,506,752
Current liabilities
Trade and other payables 14 427,891,718 349,837,545
Short-term borrowings 406,066,286 428,997,487
Accrued interest / mark-up 4,716,189 5,424,511
Provisions 639,413 639,413
Current portion of lease liabilities 551,748 562,008
Taxation - net 5,140,648 3,878,261
Unclaimed dividend 1,738,747 1,640,667
846,744,749 790,979,892
TOTAL EQUITY AND LIABILITIES 1,134,421,407 1,063,519,173

CONTINGENCIES AND COMMITMENTS 15

The annexed notes 1 to 27 form an integral part of these condensed consolidated interim financial statements.

o
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja

Managing Director & CEO Member-Board of Management Chief Financial Officer
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Six months ended Quarter ended
December 31,  December31,  December31,  December 31,
Note 2024 2023 2024 2023
-------------------------------- (Rupees in '000) ----------=-=cenmmmmmmemeeeeaees
Net sales 16 1,718,869,380 1,927,634,581 891,649,511 962,430,526
Cost of products sold (1,666,782,076)  (1,858,437,950) (865,387,568)  (959,460,833)
Gross profit 52,087,304 69,196,631 26,261,943 2,969,693
Other income 17 11,438,196 13,437,473 7,455,409 9,474,788
Operating costs
Distribution and marketing expenses (9,483,102) (9,072,218) (4,910,325) (4,846,303)
Administrative expenses (3,904,466) (3,630,489) (1,838,512) (2,056,661)
Provision for impairment on financial assets - net (311,520) (859,654) (196,934)| (311,461)
Other expenses 5,040,087) (5,103,347) (2,366,343 (976,267)
(18,739,175) (18,665,708) (9,312,114) (8,190,692)
Profit from operations 44,786,325 63,968,396 24,405,238 4,253,789
Finance costs 18 (21,088,631) (27,344,016) (9,838,076) (16,303,493)
Share of profit of associates - net of tax 656,142 783,130 400,454 342,178
Profit / (loss) before taxation, minimum tax
differential and final taxes 24,353,836 37,407,510 14,967,616 (11,707,526)
Minimum tax differential | (6,875,749) | (5,501,221 )| | (3,035,269) | (2,802,894)
Final taxes (246,895 (115,115) 6,568) (74,517)
(7,122,644) (5,616,336) (3,041,837) (2,877,411)
Profit / (loss) before taxation 17,231,192 31,791,174 11,925,779 (14,584,937)
Taxation
- current (9,154,423) (16,462,839) (6,321,446) 3,592,789
- prior (30,514) 261,144 (30,514) 261,144
- deferred 4,214 (822,066) 621,306 301,736
(9,180,723) (17,023,761) (5,730,654 4,155,669
Profit / (loss) for the period 8,050,469 14,767,413 6,195,125 (10,429,268)
Profit / (loss) attributable to:
Owners of the Holding Company 9,147,466 12,210,251 6,298,581 (11,780,813)
Non-controlling interest (1,096,997) 2,557,162 (103,456) 1,351,545
8,050,469 14,767,413 6,195,125 (10,429,268)
(Rupees)
Earnings / (loss) per share - basic and diluted 79 19.48 26.01 1342 (25.09)

The annexed notes 1 to 27 form an integral part of these condensed consolidated interim financial statements.

o
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja

Managing Director & CEO Member-Board of Management Chief Financial Officer
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Condensed Consolidated Interim Statement of
Comprehensive Income (Un-Audited)

For the six months and quarter ended December 31, 2024

Six months ended Quarter ended
December 31,  December31,  December31,  December 31,
Note 2024 2023 2024 2023

Profit / (loss) for the period 8,050,469 14,767,413 6,195,125 (10,429,268)
Other comprehensive income:

Items that will not be subsequently reclassified
to profit or loss:

Share of actuarial gain on remeasurement of staff
retirement benefits of associates - net of tax 6,286 1,737 - 1,626

Unrealised gain / (loss) on remeasurement of
equity investment classified as fair value

through other comprehensive income (FVOCI) ~ 9.1.1 7,756,960 (814,874) 5,139,580 44,260
Taxation thereon (3,025,214) 317,800 (2,004,436 (17,262)
4,731,746 (497,074) 3,135,144 26,998
Other comprehensive income 4,738,032 (495,337) 3,135,144 28,624
Total comprehensive income for the period 12,788,501 14,272,076 9,330,269 (10,400,644)
Profit attributable to:
Owners of the Holding Company 13,885,498 11,714914 9,433,725 (11,752,190)
Non-controlling interest (1,096,997) 2,557,162 (103,456) 1,351,546
12,788,501 14,272,076 9,330,269 (10,400,644)

The annexed notes 1 to 27 form an integral part of these condensed consolidated interim financial statements.

o
Syed Muhammad Taha Ahmed Jamal Mir Gulzar Khoja

Managing Director & CEO Member-Board of Management Chief Financial Officer
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Condensed Consolidated Interim Statement of
Changes in Equity (Un-Audited)

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

Reserves

Share

Capital Capital Reserves

Revenue Reserves

Unrealised
gain/ (loss) on
femeasurement
of FVOCI
investments

Surplus
on vesting
of et
assets

Special
Reserve

PSO venture
capital fund

General
Teserve

I in'000)

Un-
appropriated  Sub-total

Total

Non-
controlling
interest
(NCI)

Balance as at July 01, 2023 (Audited)

Total comprehensive income for six
months period ended

3LRAW RMHSHIRG

Other comprehensive Income

{Rup

6KDU R CRWDLDODIQRQ BP XU HOIR WD
LHWHP HQWEHGHAW R DARADWH GHIAR! W
BQUD BBWRQUP HDXUP HUR HXIW

QR HYIFOMISHG DV) 92 &~ QHIRI VD[

Transactions with the owners

) IDOEMGHQG RUKH\ HOUHQGHG
XH DIV SHUKDH

Balance as at December 31, 2023

Balance as at July 01, 2024 (Audited) 4694734 3313 2293541

Total comprehensive income for six
months period ended

3WRAW O R VUKHSHIRG
SHOWAFDIRQ R IMHIHY

Other comprehensive income

2582313 414718 209,669,351

9,147,466

(471 44718

27623356 8714430 251032529

9147466 (1096.997) 8050469

6KDU R CRWDLDODIQRQ BP HWXUP HQIR WD
LHWHP HQWEHGHAW R DARADWH GHIRI W

8QUDDHGIIQRQU HOVKU FIHIR HTXUW |

473174

IQVHVR HQWRDWAHG V) 92 &~ QHARI WD

6,286

6,286 = 6,286

4131746 4731746

4731746
Transactions with the owners
" MGHQGV TIG\R QRQ FRART) QWA

) (QOOEYGHQG RUWH) HOUHQGHG
XH DBV SHUWDH

6,286

(859473)

4738032 4738082

(0l (o)

(4604734) (694734

Balance as at December 31, 2024 4694734 3313 6,985,287

25082313 214,543,081

26814120 7158298 _ 258,667,152

TKHOQQH HGQRAN. R

R IDIQM)LDODUNR WHHFRQGHVHG FRQRTEOMG QWP 4QDQADOAP HOW

\Jo«__f\J—//

Syed Muhammad Taha
Managing Director & CEO

)25 7+( +$/) <($5 (1'(" "(&(0%(5

Ahmed Jamal Mir
Member Board of Management

Gtilza!r Khoja

Chief Financial Officer
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&RQGHOHG BRQVRIGDWG QWAUP BMWP HOW IR
&DWK TBRZ V 8 Q $ XGIHG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

6l PRIV EGHG
" HRHP EHU " HRHP EHU

1RWM

&$6+ J2: 6)520 23(591* $&9-F6

ZP@& (E}% E V}ve
/RQJIHW® R D Q BYQH\D Q 8 W KIHB HLE'O H V
/R QJIHW /B H'S RADLQAG HSSLIP\H Q WV
7DH\SDLG
JLQDH) RWSDLG
SHIMPH QOVQ G KRMW H UFEIH Q WA L G
IHWDVIHGOWHGRP XHGQ R B DQWDF WILMAL

&$6+ J2: 6)520 29(67* $&7-I6

%S0 ERRE
SBRHHAWRPGISRVRIRSBUQ J \BIW YV
Ivhe& vs v Jboe
IEE & A
"LYGHQBNWHLE
1H WD VXV HGQQY H VQVD F WML

&$6+ J2: 6)520 )-1$&1* $&7-97—(6

WE} e (EpdvPEU 0} WS
Z%GCu §}( +ZF@E }E}AAw v §
> e E vSoe %o

"LYGH@EDML G
1HWDVXVHGQ QD @ QU D F WILMAL

1THWQFUHDV 6 HFUHDQY H DDV@& F D WRKLY DHOQV V
&K DQDVKTXR®WQWEHILQRIMYH SHULRG
&DV B @F D VHXLY DHOWV B RWHKSH IRG

TKHDQQHG QGRMIR  IRUMD Q Q WHS D RWWHIY RQ G H QFRHY/ R (H.G5 Q W HAQLIPQ BVWM/P H @ W

o
Syed Muhammad Taha $KPHG -DPDO OLU Gulzar Khoja

Managing Director & CEO Member Board of Management Chief Financial Officer
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU
*IRXS /HIDO 6 WDWXWDIR}GHAKNYWRHVV

TKHWIRXFRQV IRMIDW L VANDIL @R P SD QNP LW HBKHR OGRRPSDQD QG
LWYXEVLGLQDPHBDNLVWHQOHUWPLWHEBGEULVRULYDWHLWRBG62
SHQ@DEQRHUY 3ULYDWH WB@G629HQWDAD S LWLIQ Y D MPH W Ph® L H |
3R40H RI WKH +ROGLQJ DQG VXEVLGLDAU\ FRPSDQLHV LV JLYHQ

SDNLVWDQ 6WDWH 2LO &RPSDQ\ /LPLWHG

7KHROGERPSDQWVSXE FIRP SDRQFR WIRIGDNLVMD Q DQGWLVWHG
R QV K3D N L VAWDRE R K D QOLHP L WHKGHH J L VIMGR |F HR IW K+R O G RRP S D QV
ORFDIMEG2+RXVHKD\DEDQ H &DEDWRMF KK ULQFDBEDQ YR MYIKHHV
+ROGI®RPSDOQH SR F XWPHQWNVRID Q ® D UNV LRIB HRWOH XPQ GHODWH G
SBGXFWV -W DOVR EOWQ D DIQRXPINLQGY RI OXEULFDWLQJ RL(

7KH EXVLQHVV XQLWV RI WKH +ROGLQZBRPSDQ\ LQFOXGH WKH

%XVLQHVV 8QLW *HRIWSKLFDO /RFDWLRQ
+HDG 2]FH 362 +RXVH .KD\DEDQ H -THDFRKL&OLIWR

/XEHV ODQXIDFWXULQJ 30DWWR/QDO 5H4AQHUD QAL B .RU
.HPDUL RBU®7QDO .HBFKL .DU

7KH6RBRIODQDJIHPH@KKHRBUWQRPLQDEVAMKIHGBORYHUQP KQWHU

6 HFW LR QVKHD URNW LRI3 H W O H 8RR G X F WH/G BI® R QRACBF W W KSHE W
PDQDJWKDe DLRM K+HR O G E®P SD K H BY LV L R QWKS$F WK DIODY e H F W
QRWZLWKVNQ\WHKERD W DLQHGERPSDQEFW  RW QRW KGIDER WK H
WLFEHLQO®RBHR D QD JWH P H W QDFWH P RJQ G XRPWBUWLRGNYRFLDWLR G
RI WKH +ROGLQJ &RPSDQ\

3DNLVWDQ 5H4QHU\ /LPLWHG
SDNLVSMHRBQHUPLWBE/ ZD VY QFR WS\RIUG D N L VIMDEX E @LLP LARFES D Q\
L@D\ DQGWOLVWEANKIDNLVWDRIHRKD QO LWHHGLWHQJID JH@W KH
SBGXFWRREDRHSHWOHXPBRBGXFWWRQHFHPEHU WKHROGLQJ
&RPSDQ\ RRODWU -XQH NWKRU 35/

7KH EXVLQHVV XQLWV RI 32LIOQFOXGH WKH IROOR

%XVLQHVV 8QLW *HRIUSKLFDO /RFDWLRQ
+HDG 2]FH 5H4QHU) &RPBORJLH&W 5RD G F KLU
6WBWUH WDQNYV .HPDUL DXL

&HULVPD B3ULYDWH /LPLWHG

&HULVBDLYDMPHWHGEULYPIZKRORIQHGXEVLGEDWQ F R DIRE®R

6HSWHPEHU DWSULYDWR AWRISD @K S UL Q FD BWORIEW U L VLPB R

VHW RBQDJRZQDGPLQLYQE KGO HEQWER QHL Q VW L WHOWX @ G K-

5HIJXODWSRRY HFHPEHU WKHKROGLERPSDQDWXEVFU IVERI G
VKBV Rl &HULVPD

7KH SULQFLSDO SODFH RI EXVLQHVV IRU &HULVPD LV 6LQGK 3I

)25 7+( +$/) <($5 (1'(" "(&(0%(5
N



1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU
362 5HRBIEOH (QHBULYDWH /LPLWHG
3625HQZDEQ(HY 3ULYDWH. WHG25( D ZKRORMQHG XEVLGEZDW\
LQFRDS\RR®HFHPEHU DWSULYDWH. WRIFGSD @K ULQFRBWQY LW\
RIB625(LWRDURQEXVLQHRWHEZD EGHH HULWAWD QX IDFWSRIFGIV VLQJ
DQGQVW D O/DHHRISF/QWHFHP EHU WKHROGRRPSDRDVXEVFULEHG
WR VWD BI 3625(
7KH SULQFLSDO SODFH RI EXVLQHVV IRU 3625( LV 6LQGK 3DNL\
362 BOWK®DSLWDO 3ULYDWH /LPLWHG

SDNLVAHIQHXEDS LW YDWH WHEG2& DZKRORI\QHWXEVLGEDW\

LQFRWDIRERSSULO DVSULYDWPLWRBSDQKHSULQFDEFWQRLW\
36D&LWRDURREXVLQRMULYEBEWH MM GHQWKDSLMR@DQDJIHPHQW
VHUY LFDWHFHPEHU WKHROGRRPSDRDVXEVFUWHRHG

VKBIY RI 9&2

7KH SULQFLSDO SODFH R9&EKXWV I6QQBEK IR D NI6N2W D Q
%DVLV REIDWLRQ

6WDWHPHQW RI FRPSOLDQFH

7K H VAR Q G H QVRIGV R O L GOWHHED B Q FL\W O W H PRH /W HR X S R W KWL [
PRQWSNULRGGHIBFHPEHU KDYEHH®H S BIGL @ F FRDQ Z#H WKK H
DFFRXQWQGH SR UWLWD GG/DYDS SO L FDEMHI LVWRIQWHWQP QFLDO
HSRUWILKQD FFR X QIVQ @S R UWMOIQEEADW S S O L ADEMNHL VMRDIQ WH U L P
4QDQFHBRUWLQJ FRPSULVH RI

~QWHUQDWERRQ®WQDEDH6 -QWH)ILIFD QBEHB®E UW.NYXEG
WKHQWHUQBWERRQ®WQ QEBR BU-$6 BVQRW L EHEK&RP SDQLH YV
$SFwW

~VODPLEDQ BIEF® X Q 8 W@IE\DLH6 LV VXEG-Q VW LRV %W B UMGH U
$SFFRXQWDQWYV RI 3DNLNVQRQ L4&$3 XQG MW WKH &RPSDQLHV

3BRYLVLRONQ G HFWLYWWVXKGGHUKBRPSDQBRW DQGWDWH
2ZQHG (QWHUSYHUBYD QFR{ DMBLRISHU $FW

'KHHWKS$RBY L VLR DWW G IHF W LIMVAAXKH@GG MAK&R P S D Q& HW GLeHUWK
WKHTXHRHQRIV$6 WKFHBYLVLRDPWY G HFW LIWHAKKHGGE MK&ERPSDQLHYV
$FW KDYH EAHQ IROOR

7KHVHRQGHQNRGVROLGOWHEGQP Q FY VO W H PGIRURWQ F O YO®MIK H
LQIRUP DMLRIQ F C-RIHXTUXH G R D Q Q X4mMD Q RMVDDW H MW R XOHH D G
LERQM X Q E IMIWRKBIQ Q XIDXOG L WR GV R O LAMMOHED DW H FRHWY R X S
IRUIWKH DU QGHGQH 7KHVHR QG HQNRIGVRO L GOWHEBRPQFLDO
VW D W H FDHIX\® VD X G DV IBE E H L @ X E P L WWRHAIGHK BI R O GOHWUHVT XHLGE\
WKBLVWHOXODWRIBQWLV@DRENKDQJHPLWBGGHFWLRQRIWKH
&RPSDQLHV $FW

)25 7+( +8/) <($5 (1'(" "(&(0%(5
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

7KHHFXULDOGINKD Q&RPPLV VRO NLV W DEBW RXJKS2 -
GDWHRYHPEHU KDVDQWHBPSWLUREP DSSOLF RVHLSHF WA L W
ORVVH PHWKRQGHY56 )LQDQFQDW U X FRHI® QI Q FIL\D\DHIKH & P
*R3LQHV S HEIMFX OGHEWW K4Q D Q AHDOHNQ G LRGR EHIRWHFHPEH U

S BY L G MG DWKHR X S/ K DIGRAZOWR OrHD QUAIT XHLPIH QWM-$6 )LQDQFLDO
—Q VW U X FHHE W ¥Q LDADLGHD VX BH QIV@H V S HREIVE RHH | HIWE Q D Q FOL\DVCH W V
GXULWBEHHPSWLRQULREQVHTXHQKWHRO G I&RP SD @D \Q R W F W G
LPSDRW IR D& RQWIGHEHEWRW61*3/DQG(1& LOWKHFRQGHQVHG
FRQVROLGDWHG LQWHULP 4QDQFLDO VWDWHPHQWYV

$VPHQW L RABIBW H R IW KBIQ Q XFORI V R O LADDHEW DW H FDRQWY @ GR U
WKHDHQGHBQH W K+HR Q RIXEJGBEK SHP H& R X RWB D N L VMD\PAK R U W
RGHGDWRBWREHU LQVKFADVHWYHEB RWKARPSDQGHYBOWKDW
%HQDJRSORHEWRESIWLRRKHP B (626 XQFRQVW L\NR® ORUDY K H
OLQLVWRU\(QHIV 3HR@HXPLYLVLRORXJIKLWDHWVWHBHQFH 1R

% (626 ' ~-ROXPH GOWHEB'HPEHU GIHFWMEHROGLQJ
&RPSDQKLOHHUUYLQD QE WL V DRIGVYR) U 175 GDWHRS HPEHU

W R HSRWIKBIFFUXHG2® PR X QMW GB@RQV R O L BOVEN®D W
"HFHPEHU WKHROGL&RP SD@\ZDLWKWS HF LLAFV W U X FR/R RV
OLQLVRV(Q\HY 3HR/@H XIPY LV LR QOB QU KA. Q G IXGR IW K X VDNV WHKIL F K
LW VKDHOW KMDOLYV LW HD ARUUBRW LR QB QR HWKRH W H KWR@®ELQJ EDFN |
WKH GBBRY HUQPBQ® OD W AW LIFRRAW T X L GRIW KRIX \D\VY 6 H G L W IQH
TUXVW IXQGV L@ WKRRQNMBBUGDWHG )XQG

7KH VAR Q G H QRVRIGV R O LIGOWHHLE. B Q FL\U DW H FO-HEBWY H Q WE® NLVWD Q L
5XSHH ZKLFK LV R®&YR XKFWLRQQO\ FXUU

8VH RI (VWLPDWHVY DQG -XGJHPHQWV

7KHSHSDWLRQWKHY¥RQGHQFRGVROLGOWHEQR QFYDOWHPHQ WV
FRQIRURZLWMKBIS RYH B F FR X QVQ GUS R U WIMDDI QEO/AHT XHL\W KXV IR |
FHUWPUDWDFBRX QW VL P DWBIOVIRTXHWYP DQDJH P HAQRHHBL VHW V
MXGJHPH@WLSIBFH\RIDSSO\MWKHR XS DFFRX Q%R QU FIVWWL P DDAQH
MXGJHPIDEWRQWLQXDO®IDAHEAIE DV HREK L VW R E ADOHMEE W K H U
IDFWRQY¥OXKEBEFWDRMDRQXHY H QW KDWE H (YIHH/ E HH D V R Q XEXBHH U
W K HFKIPW WD Q F H V H ¥ K\ WIYOP O \RGLWHUH IHVWLP D WH V

7KHLJIQLAMXGWHP QW PDQDJIJHPHQ@VBSO\WKHRXSDFFRXQWLQJ
SROLBIQHAVKNH VR ¥ R IHV W L P DAVDIERIQY WDHMYWK\HD P BW K REHVFULEHG
LQ WKH DQQXDO 4QDQFLDO VWDWHPHQWY DV DW DQG IRU WKH

ODWHULDO $FFRXQWLQJ 3ROLF\ —QIRUPDWLRQ

7KHDFFRXQWR QUMLGH® HW K RGFRP S X W DVARSWR GV KEH SDW LRRQ
WKH¥RQGHQNRIGVROLGOWHGQP QFY WO W H PIHWK/M D P HD VW K RV H
DSSOLBBKSHSDWLRIQVKHRX YD QQXMXGLWEBQRALWDWH AR GWKWA
\HDU HQGHG -XQH

)25 7+( +$/) <($5 (1'(" "(&(0%(5
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

1HZ RBPHQGPHQWEW HIVDW MRRQ V'V W I6QWID Q G B-LQ W HHIVE VW IDROGBYV
JRUWKFRPLQJHFAHQXWY

7KHUDHQHE DQ®PHQGM® D @A/DQ & QW HWDUN W@ P D QG DWRU\
DFFRXQWH QUMEGV L Q QRQRILD | W HXUO \ EXWHFRQVIHERBW EH

(H O'HD CRWIG RQ RMVD YBIQ V L J Q L 4 A BHFRNOW KHR X § 4 Q D Q F3_R\OL WLGREDH
WKHIRUQRW VWDWHG LQ WKHVH FRQGHQVHG FRQVROLGDWHG L

6WDQGDYPHQGPHQIYG-QW HIVBDWLWBYFFRXQWDQB5HSRUWLQJ
6WDQGD WKBWQRW \HW HeHFWLYH

7KHADH VWD @/DP HQG P HRAEQ W HWIUNZ RUM V S HW RV KBIF FRX QWL QJ
DQ®& SRUWMII@BDW S S O L FIOGE DML V W B @ WX CEGIH « H F WILBYRHI X WEK U
EXWHFR QV IHGEH RW R HH O'HD QRAB RQ RKD YBIQ V L J Q L 4 A DHFRIQW K*HR X S

D Q 6 F FRIUQ XM\ Y®IR BWH H\QW D WRNMK HVRIQ G H QRRHIY R O LIGDMHAQ PQ FL D O
VWDWHPHQWYV

3SRSHUWBODQW DQG (TXLSPHQW

$GGLWLRQV DQG GLDIRMIDIONVWRVWR\S IEX U LK) DW KRIODHRULRG DU

$GGURYQ 'LVBVOV
DWRW DVHVWERNDOXH
'"HFHPEU '"HFHEHU '"HFHPEU '"HFHEHU

8QDELWHG 8QDIELWHG
LQ 5XSHHV

YJUHRBD G

% XGQVR QUH HROG G

% XGQIVR QB D VR @G G

7D QVD @ SISHIQH V

6 H UPYHD @4 O VWA Y

30 DGP D FIKH U

) XU 1D @ ARV

9 H IE\D GR KH WR @OV R/F N
2] FHH ISP H @/

* D \F\OUG HW LH XO RV

7TKHOERHGLV SRVDSEY HQ WN & HAVRW WH\DQ J WKRXVDREBEHPEHU
5V WKRXVDQGI GRWGSRNHUG R+ IRU 5V WKRXVDQG
5V WKRXVDQG

$VDWHFHPEHU R 'S IDW LRV V HVOF O XQGIMYR R M D O RH5 V
WKRXVDBRGH 5V WKRXVDQEV S HEIW KHR O G GRP SDQ\
VKBIULQ MR LIWLRQNU

$VDWHFHPEHU FDSLIFUN LRJISWYQF O XIGAHRX ®RYBV 1L O X QH
5V WKRXVBIQSHEW BRI WKH +RO & L\QGDRPIS R WL R N U
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VWP HQW 8 Q $ XGIWHG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU
5LJKW RI 8VH $VVHWYV

"XULQNKBHULRKHRXSHFRJIQLVHIXW RDWXWHWRP SULWPIDQRODQG
DPRXQWLRY WKRXVDRBBHPEHU 5V WKRXV D@
PRGL4FDWRRRQWW &Y WKRXVDE@EHPEHU 5V
WKRXVD®BWKHUWKW RD\KWHVDY LQHBRRKXDORKBV1ILOHFHPEHU
WKRXVIX@EEHHHQLVSRRHGXMWRVKHWLQJIXLVIRRERBDN H

GXULQJ WKH SHULRG

8 Q DXGIWHG $XGIMG

" HFHP EHU XQH

1 R

/IRQJHUP —QYHVWPHQWV

-QY HWPW Q WH CDGAD UY DXBI VKLR X K
RWKHRPSUHKUWR QFRPH2§9

8QTRWGERPSDQ
3DYDEBBHIHERP D Q/LAMG3I B &
(TXWKH® - XH
1IRRIVOHV
- XH RI5V HDFK

QYHPWQI@DVRBWHYV

8QTRWG RP S DHV
$\DIBHWR O F XL AWM G$ 3
(TXWKH® - XH
1IRRIVIOHYV
- XH RISV  HDFK

3DNU H DUBIQID FAQ) &R PISQ DM/ PG 3*08&
(TXIWKH® - XH
1IRRIVOHV

- XH RISV  HDFK

7KH+ROG L&RIP SD \D \F D U U IRKKGD QHHBL VW DV FH U WIKIHQ L YD O RHi
LQYHVWPB@AMFHPEHU XV L@KGILVFRXBEWAKE W H F K Q L/FXKHHO
7KHIR QAR PDMRIWVXPSWDRQW SXMM XVHE WKRDQDJH P H\QRV
GHWHUPLQHHWRH@®IRUU YDOXH

8 Q DXGWAG $XGWG
' HHP EHU -XQH

"IV F ROUD W H
*URZ W U DAR W B 1QD D XH

%DVHRWKBERH DLYDOXDWHRRVWKHROG L&RIPSD D UHF BWB ® Q
X QHID O L YHIGQ HWIW DR 15V WKRXVDREBHPEHU XQHIDOLVHG
ORVV QHW RI WD[ RI 5V WKRNYXEBQELY® RQWRHFPH ARBSWKH

)25 7+( +$/) <($5 (1'(" "(&(0%(5
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VWP HQW 8 Q $ XGIWHG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

8 Q DXGIWG $XCWHG
" HRHP EHU XQH
0 RY HM QR LQY HWPWQFDVAH @ \j 9 2&
% D CFMDEH JQQAQJ R IWHSH RIG \H D
5HPH Y XH P H@DQUH FRIY H G
IQR WHKF R BU HK@'YH QE R P
% D CFHDWKHH GR IMHSH RIG \H D U
6 H QUMY VRX Q RV H U HDE DW
‘WFRMDWH IQFHDVH
"WFRMWDWH GHHDVH
*(RZW U DA IW BIQD @DXH  IFH D H
*(RZW U AW W B IQD @DXH  GHAWH
6WRFNWGH
$VDWHFHPEHU VW REINE H HU L WGVH@E 5V WK R XV DRQGH
5V WKRXVDQG WR DHDOY M DB H WD QW U
8 Q DXGIWG $XCIVHG
" HHP EHU XQH

1RWM

7TWDGH '"HEWYV
&RQVLBEBRG

"XHURPR/HUBODIHRBQG RARPXERAY
6H X G
8 ¥ H RIXG

" X HU R R M\F X R PH U
6 HEX G
8 @ HEIXG

&R QVLBERXEMD

7UD GHEW JIRRVV
/HVBWRYIWVR QR UP SDUP H @/
7UDGH GHEWW

7KHVH GHEWWHRBNEZD\ RI EDQNQWHBHY DQG VHFXULW\ GHSRVLWYV

—QFOXsa/H V WKRXVDBRGH 5V WKRXVBIER P
(HOD\8 B GWD HYL @QWWFKRY LVLUR@P S D L U FRHEWY WKRXVDBRGH
5V WKRXVDQGHKRYQENHG U
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

7 KH\VGH E WOF O R GHI HU D \B A R X ®VB V WKRXVDRGH
5V WKRXVDQBRP*(18& +ROGERPSDQ\PLWHG& DQ6XL
1RUWKHDUBLSHORGASDQIPLWHG*3/R@DFFRRQAVOWHU PREFX O DU
GHEMKHWH FO X B WYX MOUG B HE RISV WKRXVDRGH 5V
WKRXVDENG1LO-XQH 5V W K R X V DIQQEG V
WKRXVDRGH 5V WKRXVDRB* (182 +8%2
DQG1*3/HVSHFWEDMWHBREW KBIJMWHGHGMWHUFKHRXFDUUDWUSHFLAF
SBYLVLRRV WKRXVDBRGH 5V WKRXVDQDBL QWKW V H
GHEWW GG RHQRWRQV L @HUH P D L Q LDQJIH.I D WSHD V@&/X HE D O D GRA 1B V
WKRXVDRGH 5V W KR XV DQGER X E VEIX\DHR®

PHDVIKEHL @D G H WD W KHRY HU QPR BN L VWR3W BH VR GYARK OBKWE W
LVVXHKHWRXSFRPPLWWHGHFR QW L Q XSROUWOURD W L V | DFFHMRAO H P H Q
RILQWHU DRWHFED B H EIW V XHZ HY H W K SIR JWV Y W R W K DS HF W H G
HVXOWLQJ LQ DFFXPXRDOW DREG! RS HE WWRPE HFRQVLGHUV WKLV DP
E HI X O®I\FRHILE GEHH F D XW KR 3K D ¥ H HIDV V X P MQKIH V S R Q V LVE B & MAWKIOHH
LQWHU PRWHERDWDU GHEW UQ WHKERVRQH U

$VDWHFHPEHU WOG I HEWYHIDWEQJ WKRXVDRGH
5V WKRXVDEGH L WKIGX 1§ RUP S THGT K HH P D L Q WG H
G H EDN HU D WW@RY WKRXVDRGH 5V WKRXVDQG

DH SDVW GXH EXWH@RW LPSDLU

%D VRGN K$D VHE HU L H QB WAMILF M F BID Q G4 FRH U LW KAHR X & H OYIHHW K D W
W KBIERHS D VG MOUG B HE WRQ RW TXHDQD GG LWBERQIDIR@PSDLUPHQW
HFHSW BYLEHWG LQFREEMBVHG FRQVROLGDWHG LQWHULP 4QDQF

8 Q DXGWG $XCWG
" HHP EHU XQH

7KHP RYH P HEQSIRYVR (G XQ@ WHSH RIG \H DIVD IR@ZV

% D GFMDEH JQQQ) R IWHKSH RIG \H D

3URVR QJHF@VUH G XIQJ WH BIRG\HDU

5HYH UDRBWIRVR P D G H EXWH BIRG \HD U

% D CFDWKHH @R IWHSH RIG \H D U

2WKHU 5HFHLYDEOHV

-QFOXGIHFHLYDEGM WKRXVDQIQH 5V

WKRXVBXERP UHODVEBE WLHIVQREQD FFRXRIYHWQ I D YRKGHF KD QJH
GL*HQFH RALIRUFAXQFY ERRUQJIV )( DQG WI® 8 MEM{HU

$VDWHFHPEHU WHFHLY DEOHYD WWEBN WKRXVDRGH
5V WKRXVIZGE GHHPHGEHLPSMHGAGD Q®KHQMDYBHHQ
SBYLGHG IRU YHRHRRVRRLWIURQ IRU LPSDLURNQW LV DV IROOR
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

8 Q DXGWG $XGWG
' HHP EHU -XQH

% D CFMDEH JQQAQ) R IWHSH RIG \H D

SHYHUDRBWRYIVR GG XI@W WH B RIG\HDU

% D GFDWHH GR MH B RIG \HD U

$VDWHFHPEHU QHXWQIDYREMHP R X RWRKIL JPF KD QG + HQ FRII5 V

WKRXVDRGH 5V WKRXVEQEHFHLYBRE®RWLJIQ
FXHQFRBIULQJIY  REW D DQUEMKGIHF W LRIBIR) *R37KH\HFKDQJH
GLHQFIBDUWEHYHWW@FFRDQ ZH WKKIHQ VW U X B BYLIREJBHGW KOR )
*R37TKHWRXSHFRJIQLHAKD QGH «HQ F DV L VR QX FKR BAL Q DASD\DEOH
LEDVRIHFKDQJIBL@Q G FHL Y DIEEHRIH FKD QOR YV WARI RP*R3$V
SHO HWDINHRS HP EH U IRP)LQDQEWLVLORQ *R 3V K D@HDYH WU
FRVIZWQ ®LVWEHERU@HWKHRXS. QHVSHRM KHOR QJH{WHQ GMIGU P
ERBALQD W JIHPHQWNKHRX R X OER WHDQHFKD QGH « HQ F IR\Q
VXFERBIULQJVKHWRXS\DFWLENOVXEQWKR) *R3IRWHWW O RPHIQW
WHFHLYDEOH DQG LV HRRMAG HRQ WV KRIU VD P H

6KRUMUP —QYHVWPHQWYV

7K LIVQ F O XIGHAH V WIPGER'W &V W KHR O G IBRP SD ®QEX\VHO MWQJHPHQW
FDUU\HQUXEMWZHHQ WR SHDQQXPQ&ROGERAULIRGJLQWP

WR GD\WVWXUWKBBOXGHVHVWPBQ@® 35/ D6XEVLGERBESDQQ
7UH D V X %\ OROHVD VEKGD WD LYUD O X\HRIX J kS B 4 VR UO R V)\D L ¥ D O XRIMV K H V H
LQYHVW H@MHWHUPKXQH@IS FKD\VSULPYEDUUQWMNWHOBYILQJ
IR P WR SHDQQXPXQH WR SHDQQXAKHVH
7HDVXU\ %LOOV ZH® O [EW HRDMAEH U

7DGH DQG 2WKHU 3D\DEOHYV

-QFOX®WHYV WKRXVD®QH 5V W KR XV IEXEW R
YDULRIODWHG SDUWLHV

&RQWLQJHQFLHYV DQG &RPPLWPHQWYV
&RQWLQJIHQFLHV

7KHWR XKD ¥R QW L QIHIEL DQWWLS-HIEIWQHIF R J Q LOVBISIBI\ P H @ WAK D H
SHQG MO D W WHQE W KG K JDMD LIFW KRIG L Q DFIRX UR/IE X V L Q A K ML V
QRVLIQLAFPR@I & KHWDRIKRQWLQJBEALMAOR@IRAHY  WR

W R/ KIHQ Q XIDXOG L WRIGV R O LAZTD/HREVD DW H IRHVDKEHR X SR W K\ DQ G H G
-XQH RWKHU WKDQ DV PH@WQRWHG LQ WKH EHOR

/DWH SD\PH@WDBK U

&ODLPIDLQ@YMDEXEVLGERPS D ®PRXQWLRV WKRXVDRGH
5V WKRXVDQEVSHFIEHODSHGP HG WD H KD YRIREHHQ
HFRJQLRVGWBKXQ G H U VW DWKGWRH X HE®IS D\ D ERGIZ\K H@ KEHXEVLGLD U\
&RPSDQ@LOXOG\DOIGHDO D'SIBPHEWD H\G X HIR P L WAK VW R P&KING V
FODLMEHWKEXEVLG&RPSD QYD L GW\® D SHDGP H QEIVW KFHX V W R PGIXIRY R
FIFXOGHEWL W X DWHRIG R J Q LR/QUSF H LESDAV DWW KXIO W L FRDOVWHE RFPIW/ K H
PDWWHU DQG DPRXQW RI VHWW\DHPW Q WGHHDADHIRAL EHHGS U
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

—QFRPH WD]

7K GG LW IBRPPQV VL RQOBHICH Q X$IG & -\ RX J K LR G HG D WHK® H
PDGAHUWDGQLWRBGYVIZOQRHYHVSHEND[<HDU DQ®&LVHG
WDGHPDQRI5V WKRXVD®E+ROGL&RPSD@OHBSSHEBIRU
&RPPLVVLRQBDSGHQXMSSHDOY-5SSHD RQ-®O\ 7DI[DWLRQ
DXWKRUKWWHWHQGWG&DI RWDRGHWRY WKRXVBQGFOXGLQJ
) GHPDQUBKH+ROGI&RPSD@OHBSSHEBIRW&-5%$SSHDDKLFEDV
SD U W IGOHFQ \GIHI® L QWRAHR O G L&RIP S D QAK H+ R O G L&RIP S D QN F H L YIHEG
DSSHHD-GIARWWKID [<HDU RQ IRWD&E5$S S HIDRIBVHIURPWDIXWKRULWLH
D I WEHKIL P KB R DGE P D KB EHH®I G X F W&V W KR XV DR K H
HPDLQLYYXMKHMROGLERPSD@®SSHDOHEKEHSSHO CDMEKQRODQG
SIWHQXW-5ZKLF&HFLEH® L QWKHR O G IBRPSDJDWHROQWKHROGLQJ
&RPSDQ@OHGSSOLFBMWIRSQWH U QDS R O XSRIFRPQ. W W 1518 Z K L F K
ZDWXEVHTXIBQWORDYIRGHFLVAIRBD GH $'5&Z LW KAIQHW D W XWLR U\
OLPRWL[\W@D\BVSHUXE VHFWRRGHFW LRSQRIWKHQFRRFBI[2WGLQDQFH
7TKHROGERPSDQWR LQVKSIBFHWRVAO L QKU | HHD FEH IRBL QG K
+LIJRRXURWKHED[<HDU 7KHROGIK®RPSD®DDOMVR HIH W L & H RRQU
~VODPDEDG +LJK &RXUW DQG FKDOOHQJHG WKH FRQVWLWXWLR
—QFRPM2WGLQDQFH ZKLFKSHQG L9QD V RGW KHLZVR IW DJ G Y L R RUK H
+ROGIERP SDQVKPDQDJHP EE®IHW K DW\P R H O HOW K DR W K DWK H
P DW WHLLXO W L P EWGIDR L AIE® Y R RUW KHR O G I&RP SD G\F FBUQ JOR
SBYLVLRQ KDV EHHQ PDGH LQ WKHVH FRQGHQVHG FRQVROLGDW

7KH$G&-BVVXIBD@RGBHGDWIOGBK IRUD[ <HD U PDNLQJ
DPHQGPHQW® GG LW WK@MW X O WEBEW R WADDDS H P D QRA 5V
WKRXVDRIBEROGEBPSDQSSHDWMKE5$SSHDOWRVXEVHTX HRDOE
DJDL QWKMR O G LERIP SD QR OZLR) W K LWK MR O G L&RIP S D QAX E P L WIWH G
DSSOLFOWRLRE5& ZKLFIKWWBE QG LQKHRO G IA&RP SD &D \D O VR H G
SHWLWHRRMVODPDHED®&R X DWW G KD OO HYHHBQ VW L \R MWSLERQ G H U
VHFWLRQR IWKHFRPM2 G LQDQFH ZKLFAKSHQG LWQDV RGN KHZVR I
WDJG Y LWRIMD QDJHP EBWIHW K DWP R HO HIOW K IR W K DAKRD W WH D0
XOWLPBEWGHCAL GG YRRUNKHROGBGEP SDGFFRBUQJOQRS BY LV LIV
EHHQ PDGH LQ WKHVH FRQGHQVHG FRQVROLGDWHG LQWHULP 4

7TKHEG&-I5VVXBEGQRBHGDWHBSULO IRUD[<HDU PDNLEHUWDLQ
DPHQG P HDAWE/G G L WW R QMW X O WE W R WIDG H P D RE5 V WKRXVDQG
7KHROGERPSDQRSSHDWREE-5$S S HDIKWR/ XEVHTX K@ OENED L @KW
+ROGE®PSDQROLRW K MWKHR O G BRP SD §XE P L WWIBISS O L F D/\WIKRQ
$'5& ZKLFKW W IS®IQ G LYK H+ R O G L&RIP S D Q\D \D O VA HSH W L\ HRRU
—~VODPDEDG +LJK &RXUW DQG FKDOOHQJHG WKH FRQVWLWXWLR
—QFRABI[2WGLQDQFH ZKLFKGHQGL®D VIR@W KHLZ/R IW DD G Y L WIRKH
PDQDJHPHBWIHWK DWW R H O HOW K IR W K BWKFD W WHLLXO WL P BEW H O\
GHFLGEGKIDYRRWKHROGERP SDGFFBUQ IJDRS BY LV LKKDQE H HD G H

LQ WKHVH FRQGHQVHG FRQVROLGDWHG LQWHULP 4QDQFLDO VW

2WKHU OHJDO FODLPV

$VDWHFHPEHU FH U WDH.IDmV B Y R X Q WAL\ WKRXVDRGH

5V W KR XV B Q ®HH HAQO HIGI D L @AKWMR X S+ RZ HY H B D V iR®
DGYLEIDHIDGY L VRIWAKHR X SWKPID Q D JH P I @ O IHAV K BWK RIX W F RFPIH
WKHFBYVHERXOEHGHFLAMARXYIDYRSFEFRBUQJIQRS BY LV LIRME HHQ
PDGH LQ WKHVH FRQGHQVHG FRQVROLGDWHG LQWHULP 4QDQFL
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VWP HQW 8 Q $ XGIWHG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

&ODLBYDL QWRHR X SQRWF ND®H G JBI'ES HE\D P R X Q WW &Y/

WKRXVDRGH 5V W K R X V IRV W COQ/P H Q W LRI 8 W H
D EYRY
7TKHWRXSVKBIUQ@VVRFLBRGWL Q J HQHFLSINEEIWD U L RO Q G H JIDIDW W H U V
DV DW 'HFHPEHU LV 5V “XQMWKRXVDGW WKRXVDQ
8 Q DXGIWG $XCWHG
" HHP EHU XQH
&R P PIW P QV

&D 80 G SH G WK F RWED F WIR GEXWCR WH IF XIH G

/HW UNIF U H/\G L

% DNIXDD @ HHV

6WDBE OWWKIFH GAL

3R VGAEM G- K KH V

8QD X GHL.G 8QD X GHL.G
@] RQWKY HQGHG 4XDHW HQGHG

'"HFMEHU 'HFPEH '"HFMEHU 'HFPEHU

LQ 5XSHHV

1HW IV
*IRVV @O

6 IOV D [
F H P HW @F H\QH V
(FLHG WD G BWRICR Bn
6 X 8VSURLHZLH H @D O
&XRIPG W

QD @) HIKW( XD PR @ D UIQ - (0

1HWBDIV

2WKHU -QFRPH
—-QFOXGHV GHOD\HG ISIDHPRIFQ WXVMRPHUR4ADNQBQSHDQN GHSRVLWYV

JLQDQFH &RVWYV

—QFOXBHWN REVKRUW WREB QJIVP R XQWN&BY WKRXVDQG
"HFHPEHU 5V WKRXVDQG
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VWP HQW 8 Q $ XGIWHG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

(DUQLQJV /RVV H3HWDBKIDFUD QG 'LOXWHG

8 QD X GHL.G 8 QD X GM.G
6] RQWKY HQGHG 4XDHW HQGHG

'"HFMEHU 'HHPER '"HFMEHU 'HFPEHU

%D \FL
LQ 5XSHHV
3UR4WRVVRUH BIRG
D WHEX\D BI\R WHKRZ QH U V
RIWH+ROQ &R P B Q

“ HLKM @ ¥ UBJRPEH R | R RSP E I

R UGDLUV B HVQLY VX
G XQ@ WHSH RIG

5XSHHV
(DUQIV ®V\8H ¥V I© U HD \FL

'LOXWHG

7KHWL\Q RG L O X WeHHARMW KEID VHB U Q LSHVK BIR IWKHRO G RRP SDQV
WKHDHQRFRQYHUS\WR\E B RBILDOAKBM QVVRMWFHPEHU DQG

‘"HFHPEHU
8 Q DXGIWG
6l PRIV EGHG

' HAHP EHU ' HAHP EHU

&DVK *HDWHRRPU2SIBWLRQV

3URWEH | RH \B{ DW L FPQ Q L P X\
EH UG VIXIDQG QD OD[\M V

'HSHFW Q@ @ DR UWDRQ

3URVR QR UP SDUP H @R IW D GHH\W QH W

5HYH U D RBLRYIVR QR R WHKUH F MOLEBI V QH W
3BYIVR Q WHYH U VRDISU RVR QR WRIH W B HV B@ R HR RO
3 URVR QR WH WHLP H\® GR MH WV H UFY BH ® AV
SURVRQRZUM G ROR IIQYH @R UWR QH WWH DNCD@ YD XH
*DQR@V R VIR IR $1 UDIAD V WH W
*DQR@GVYRVIRI528%$G ¥ RV WXV R H @/
3UR RS HSWW.

6KOH RIRAWRPDVYVRAMY QHVRID [

' IYIG HRIQF R P HU R B9 2&8—1QYH V VWY

QN HVR\VQBI D \VSBD P H @

)IQD G HFRV WV

&KD QH \IQ

6 WU HWS U HD\G ® R WA RY
6RVE QW D G H

7WD GG HW

/R DD @D GYG H V

"HSRWD @ \RUWVU BU HBP H @V
2\WH WH F MOLEBI V

7LD DG KMISD D B V
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU
&DVK DQG &DVK (TXLYDOHQWYV

&DVIQGEDVKTXLYDOARPBY LRIWKHR QAR LWHROWKHVRQGHQVHG
FRQVROLGDWHG LQWHULP VWDWHPHQW RI 4QDQFLDO SRVLWLR
8 Q DXGWG
6l PRV EGHG
" HRHP EHU " HRHP EHU

&D V R GED MNEDD® H V
6 KR UWW U IQYH \P @/
6 KR WW U ER LRZIQIV 4 @ @ HXQG WP D U %6 D WDWQH PH &/

JLQDQFLDO 5LVN 0DQDJHPHQMWHDRIGL)QDQMPLDO $VVHWY DQG /LD

TKHWIRXS4QDQRLIDMD QDIHPHRWLBIOHBVEMHFWHFR § V L VAL ME&KR V H

GLVF O RQWH®IQ Q XAORX V R O LADDNHEWD DW H FDARQWY § GR W K\H DHQ G H G
-XQH

7KH VAR Q G H QARG R O LIGDWHALR. P Q LW DW H FG-RQWNIQ FO R G D QF LD O
ULWPIDQDJHPHQM UPDMQGIQV F G-RE KIUFKH H T XH. @& QV KBIQ Q XIDXOG L W H G
FRQVR O LGOMQREW DW H FOHIIMK\R X DBH D G & R Q M X Q B WMVRIQHR X §
DQQXDXGLWRQVROLGEOWHIEWOWHPRQWHDHQGHEQH

7KHUKDYH EHHQ QR FKDQJH LQ DQ\ ULVN PDQDJHPHQW SROLFL]

) D LYUD O XW K$HU L WHK B VX EGIH FH L YWHRGH D@ V VR D LVBROQ V IBIQUL DE L O L W\
L@ QR G HUWDQ V D F\& H R/ HA-DQUHWE D U W L F IDSAY RRIHVD VEXRIH QAAD W A K H
FDUU\IYQ.D XRIMD OOQ D Q FR U@ HIVYG L D E L OHLSWIFVWHIW KHFRQGHQVHG
FRQVROLGOWHIEGQP Q FY WO W H PIHSSRIVP D WAHK HIIDU YD O X BIK/H* LR X S
DQDO\¥W@ N Q FLLOWOW U X FEID QWEMBG LYUD O KHY DOXDRH R RR G H5 L+ HQ W
OHHOV KDYH EHHQ GHYQHG DV IROOR

4XRWHG SULFHV XQDGMXVAWHG | RQ IDGMQW HFBIDUDVWHHAVYV RU C

- Q S XRWKW ¥ D'X R WHIEL ALHQF O XGLIHAGKOYH OW K DWR EVH U Y DRAVD K H
DVVRW LD E IHQ MAHHF WO \WDVSULFRM. Q GIIFWO\MBHULYBRBSULFHV
OHHO DQG

-QSXWV IRU WKH DVVHW RRWYLDEVYBEGVVRQWKDWHWDWED wWibe ®B UN

$VDWHFHPEHU HFHSWWKHROGERRPSDQLQYHVWIP@EEW QRQH
RIWKHQ D QFILQDW U X FDHQAVDW U DANV® LYD O X7HK HY D O X D W HE & Q LDTOXG1
DVVXPSWXRREQDLYUDOXDWHRQVFORVEBWH RIWKH¥YRQGHQVHG
FRQVROLGDWHG LQWHULP 4QDQFLDO VWDWHPHQWYV
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU
7TDQVDFWLRQV ZLWK 5HODWHG 3DUWLHV

5HODVBIDE WER W S ULR/IHD VVR F L RNWHIAH QEBH Q H4XQ GV W D RZIQ H G
F R QRADUDHH@GW L YWRLIDWQ GWIN O D W R @&/ LIVQ.GHPDQDJHPBBUWVRQAWDLOV

R IWOLQ V D F WZLLRAMGAK BH O D V8 B G WE KW L\G BSIH UL R® KWK DIQK RGHVFORVHG
HOXKHULQ WKHVH FRQGHQVHG FRQVROLGDWHG HQMVHIRIPORQ D Q

8QDXGWG
6 PROKV €GHG
" HRHP EHU " HRP EHU

1D P HRI WKU HOOW 6 W D @ 1D WKRI
U HDORQV KS Z W KVK *BX S 7D @ D FRQL
$VVRDW HV

3DNWHDW @QXMBBLQJ &RPSBREKDVHV
3URWH WG ' LYGHQHH LHYG

$VLTHW O HXPRWH G -QF RIPI DEO® IRADIH V
3L SH CFK@H V
' LYGH QHH LHG
SHWHPHQ EHOWQE

3HQVDRQGVH4QHKGBIQH4W &KDIHIRWH SHULRG

&R QUAL E X WP DRSGH
LD WX)XQ G &KDIHIRWH SHULRG

&R QUL E X W DREQ
3RYLGHQW GV &K DIH &R QU E X WRWWESH ULR G

3HQVHRQGVH4QHRQUL E X W L8R QIH &R QU E X WRWGESHU LR G

. H PD®@JIHPHQ SHQ @R 0D QDJH WIPR Q W LIRIFX G LQJ
EHQWAQG SMWLWHYV

1RQ FHFWLYKHEWR 5H PX Q W LIRQGH H V/

7K HHUD H Q RWOUQ V D F WALRIMAK NA PD QD JHP IS®W YV R RVWHGA K DK R V H
FRHUG XQGHU WKHLU WRHRWRI| HRBMIRVOHPHQW YV

5HODWHG SDYWUWWXH RI *R3 KROGLQJV

7KHHGBORYHUQPR@DNLV®EBWROGY RIWKHROGIERP SDQ\

LVVXHIGBIED S LIVPO®WH QW LWRB SR IPGIWEHRVWKWRBBRIODQDJIJHPHQW

% R 0X Q G MKSHRY L V L R QWKED UHNW LFI3H W O H B R G X F WH/G BI @ R QRACKIF W
IRPDQDIHP ROMKBI*DLBWKHROGRRP SD QK H RO G BRP SDQ\

W KHIWRHUF R Q V L GVHKUDNCHR 3L V. (DS R V L WMRRIDE L \FHR QRABY H IUWY Q @/ K i IBRHU

H J BBUAV K*HR 3D Q GWAD U L R R'G LIIWH O D \8 B B W RMWKS$X U S RRME L V F GHRW X U

LQHYSHFWGQDWHG SDUWLHYV

7KHWIRXKDDYDLWHKIEHPSW IDR@LOWR®WEA GHWNSRUWDEHARUD QG
W KHIURHLK D \Q R WRY L G H5G1 W D IGQ N 6 GHRR XIWWMOLQ V D F WALR\IRY HU Q P HQ W
HO D WD L MAHISIR WOLQ V D F WVRIDW H @ RZ K L FW KHR X F R Q V L GVHEUH/
VLIQL4FDQW
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VWP HQW 8 Q $ XGIWHG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

1DPHRI WKU HXQW 5B W D @
U HORQVKSZIWKVK *RX S

*RYH U Q-PQRM 3 DINW D Q

+ROGLQJ &RPVPBQRHV
(PSREHUPHRMN HP

%RBURIDQDJHRW

8Q DXGIHG
6l PROKV €GHG

' HHP EHU ' HAHP EHU

1DWHNRI

7LD @ D FRQL

'LYGHQOBLG

'LYGHGQB MBR H ITXW

&R QUAL E X WiZR @ V
HSHQMRI%RO

BDSDELSHOR®@HDLLAWHGE SHOKQIHV

' LYGHQHH LIHG

6XL IRUWEBWMUQHOLORMG *IRVWOHYV

"LWULERQRPSDQLHW&R YV
*DV 2LO BR/NVQRWHG

JOR3HWOHXPW /LPMWG

3DNWWY 5000 Z

*(182V

8W @ ER\DJH V

*IRVWOHYV

*WIRVWOHV

*IRVWDWOHV

*IRVWOHYV

3D N\D\PQ-M/U Q D W& RQMICQ H\* LR VVD O HV

&R U SRIR Q MKG

3SXEKDVHV

*RYHUQPQ¥WROGL BM/ LARWHBXEKDVHYV

3D8 D EBH4QHU\LMP

2LO DQ@HHORSPHQW
&R PS D Q/\L P HW

&QHWUWLR 3/LRWHG
3 HWOH XRWWHRAB D ND\D
0D UIHWOHXRPSD Q\LPHSG

3DNWY 3ROHXPERMG

. (O HFAWA RMG

1DUWRQDO R BDIMNDD

*IRVWD OHV
3XEKDVHV

3LSHGKQREHV
2WH U SHH QW

*IRVWOHV
3XEKDVHV

3XEKDVHV
6HWHVH HLHG
3XEKDVHV

*IRVWOHV
SXEKDVHV

*IRVWOHYV
QFRIPIDEOEWDHYV

)L QDH) RVID Q € D QR DAH V

7 K \VOUQ V D F WBLHRVGAW EEHHRAR HF R O O H FEAKIYR-MID\G L Y L & K D@IOAWRQWHA V H
FRQ G H QAR R O LIGDMHAG PQ RAVD DW H ADH@KWH IRHK D YEHH HQHVFULEH G
EH@R
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VBWP HQW 8 Q $XGIMG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

L 7KHUWRXS/ HCOMVOH XA G X FW//DULRRKWVHU QP EQ®&LIHW KGR UP DO
FRXURMWAKYVLQBI@&DY¥DQN QO D W L RAQAWKQ F W L WRRIBRBQH G
*R3$VDQ@LODURNWLQBRXS2LOQ®GD V5 HJXO DBHRWK R RIFES LWV K H
(HIXODWRU\ DXWKRIXSV\ RI WKH *U

LL 7KHRX$ RO OHEMRMDY D OW BI[H G B €[ F L \GX VD\Q S H RO H XOFH\L Q
W KD SD FRIWL W K KR @ GH QRIQE HK DROTR3 7K H LRX D OB \YDULRXV
W BIVD Q G5 X W IWHRE L« HQ W J X O D W R UAK R ULQWFLOWEH GB B R G R |
5 HQXH

LLZKHWIRXSEQFXHQWIKWHVY.QHV S HFIWWRIHDFLODWHRAMWHUPLQDO
DQ®WDULPXVWSRAKNKVEH SDLWRDDFKIRUW XWDN G&LYEOLDWLRQ
$XWKRWHWSEHFWILKHEBX H O XKL OIS R/HWFLORWR D VLEXWKRULW\
DQG MARKL 3RNMWW/

LY 7KHRXKDWREW D LIQHVXQ@FHY HLR WWAQ Y H QW@ @[H GD VV H\R P
1DWLRQDDQFPVERPSDQ\ /LPLWHG

Y 7KH*WRXSXVHSLSHORIBW®N BE5SH4AQHU\WPLWHEEE DQG@DN BH
B3LSHOLQH &RPSDQ33/&PLRVWHGH® L WHHP\H QMR RR G WR/WSU

YL7KHWIRXKREWDXQVUHWY LUBRPWE L YEOL D WEBLXRMK R 8 KWR U W KHIM)
BLSHOL/QRVWHEL6RXWKHDY&RPSDQLPLWH® WHUQ G3RZHU
'"HYHORSPHQW $XWKRULW\ DQG . (OHFWULF /LPLWHG

YLZKHWIRXYHORNRLIDQ 8 WKBIOOEH G X FWR/(OHFW.WILMHBAHFHLY HV
SLSHOLQH LQFRPHHBVWHHWP B IJDQG FRQGLWLRQV

YLZKH RXS KDV REWDLQHG YDULRXVRRQ DDWLQ ® DF LOMIOMNL RV 3L

Ll 7TKHIRXDOBM\GLYLCGWRBULRRXMHODWR®W LZAKIRBYVKBIKROGHUV
RlI WKRX%&

- QYHQWRMKHROGIERP SD ®BHOES LHODVBBG WRLVWDWHFHPEHU

DPRXQWLQJ WR 5V -XWKRXVDQG5V WKRXVDQG
6KRUW WHERIBEULQJIV. QFOXGNYV W KR XVDQGQH
5V WKRXVDQG XQGHU 4QRP FHWRE QDO @HIEON R 3DNL\

7KHVWDWXRXWVWDHEHQY DEQ&W\DEOBRY W RH O D VEHDE WD YDW
"HFHPEHU DHLQFOXIGQH/ SHF WRYWY W KHFRQ G HQRVRHEYROLGDWH
LQWHULP 4QDQFLDO VWDWHPHQWYV

&R QW U L E W\F MRIB VHLFUH B Q HIXVD CDH L @ F FRD Q I WKK\W H U R W K H
VHUYURBHNP X QMWLRIGH PDQDJHPSEWYR @U@ FFEDQ ZH WKK H
W HUR W KHHP S OFRH QWD S SR L Q WR\M RMILQ V D F WZIL RWKKUH O D \8 Bl G WDLEH V
FDUULHG RXWHD\G SHHWUDB YU
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1RWMV RVKH RQGHOHG RQVRIGDWG QUMAUP
) LQDQADO VWP HQW 8 Q $ XGIWHG

JRU WKH VL[ PRQWKY SHULRG HQGHG 'HFHPEHU

8 Q DXAWG
6l PRV EGHG
" HRHP EHU " HRHP EHU

2SHDWLEHB H @V

6HJIPQALM HYH Q XIHQ G RAWLB\K QG HU
5HYHXH QHWDOHYV

3HWO H B’ G X\FV
/LTXHG WO OD V/ 1*
SHQLQJ 2MSMAR V
2WHUV

3WR4W OWRVIRJWHKSH WRG

3HW O H B/ G X\FV
/ILTXHG ODWOODV/1*
SHOQLQJ 2BWRIOQV
2WHUV

7LPLQJHRHQXHFBJQLWLRQ LV DW D SRLQW LQ WLPH

2XWRIWRWD® RVWKHWR XS '"HFHPEHU WH O D WHRV
FXVWRPHUV LQ 3DNLVWDQ

$OPR Q FXQW V RWWKHR X ®\DWHFHPEHU DQGFHPEHU DH
ORFDWBONLVW@&DQJODGBOK\RYHDMEXVWRPRHWKHRXDH
DSRLPDWHO\GXULWQKWHLPRQWE&NU LHR@GG MBFHP EH U '"HFHPEHU

2XWRIWRWER @V D ORIIW KHR X SV D OIHRW KWHLP R Q WEN U LIR@G HKBF HP EH U
DPRXQWALRV WKRXVDIQEHPEHU 5V
WKRXV D@D WHWV XD BLEHEW FXVWRPHUV

(YHQWYV DIWHU WKH 5HSRUWLQJ 'DWH

7KHRBRBIODQDJIHP ROWKHR O G BRP SDQQ W\HHW KGIIRG) HEU XD U\

KDBBSRVIPQLQWHEDLPELYLGRIBE ILOHFHPEHU 5V1LO
DPRXQWLQJ WR 5V 1LO 'HFHPEHU 5V 1LO IRU WKH \HD
*H Q HD

7KH 4HWBDWXQGHG Re WRHWKWHWXKHRDXWDQG UXSHHVY XQOHVV RWK
'DWH RI $XWKRULVDWLRQ IRU -VVXH

7KHVARQGHQF¥RQVROLGRWH@ DM QF VD W H P EIQMVY S RUH GD Q G
DXWKRURUNGREHEUXDU\ B WKHRGRIODQDJIJHP RQWKHROGLQJ

&RPSDQ\
o ‘\J’// %QK,
Syed Muhammad Taha $KPHG -DPDO OLU Gulzar Khoja
Managing Director & CEO Member Board of Management Chief Financial Officer
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