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DIRECTORS’ REPORT
PERIOD ENDED SEPTEMBER 30, 2025

The Directors are pleased to present their report together with the unaudited unconsolidated condensed
interim financial statements of Dawood Lawrencepur Limited (the Company) and the unaudited consolidated
condensed interim financial statements of the Group for the period ending September 30, 2025.

PRINCIPAL ACTIVITY

The principal activity of the Company is to manage investments in its associated and subsidiaries companies
engaged in the business of electric power generation and sale, produced through renewable wind and solar
energy, to the national grid and a commercial entity. It also actively manages an investment portfolio in the local
capital markets.

THE ENVIRONMENT WE OPERATED IN

The first quarter of FY2026 unfolded in a challenging yet cautiously optimistic environment, shaped by
proactive security operations, severe climate-related disruptions, and global economic volatility. The launch of
new military operations across multiple regions reflected decisive national efforts to restore stability across the
western corridor.

Simultaneously, the 2025 monsoon season unleashed severe flooding across Punjab, Sindh, KP, and
Balochistan disrupting infrastructure, crippling agriculture, and displacing thousands. The scale of damage
once again highlighted the economy’s acute vulnerability to climate shocks and the urgent need for
climate-resilient infrastructure.

Despite these headwinds, the macroeconomic narrative held firm, with green shoots visible in the real
economy. Large-Scale Manufacturing (LSM) posted an impressive 9% year-on-year (YoY) growth in July 2025,
driven by strong gains in cement, textiles, and automobiles, signaling a revival in industrial confidence.
However, this momentum tapered off later in the quarter as flood-induced disruptions and softening demand
in affected regions began to weigh on activity.

Inflation remained subdued through August 2025, with headline CPI at 3%. However, September 2025 saw a
notable increase to 5.1% YoY and a 2% month-on-month (MolM) rise, primarily driven by elevated food prices,
supply chain disruptions, and the lingering effects of flood-related crop damage. The inflation outlook remains
contingent on seasonal food supply stabilization and administrative measures to curb speculative pricing.

The State Bank of Pakistan maintained a consistent monetary policy stance throughout the quarter, focusing
on macroeconomic stability. Although earlier data suggested the possibility of easing, the rise in inflation toward
the end of the quarter has likely postponed any immediate policy changes.

The rupee held firm, backed by stable remittances, but the return of current account deficits (US$594 million
in 1Q) raises concerns amid rising import needs linked to flood recovery. Fiscal conditions remain tight, with
post-flood spending pressures and underperformance in tax base expansion limiting fiscal space. The burden
continues to fall heavily on the formal sector despite earlier reform efforts.

Overall, while FY2026 began with formidable shocks—from climate to security, the economy has shown
resilience through industrial recovery, stable monetary policy, and a contained currency. Going forward,
sustaining this momentum will require urgent progress on climate adaptation, tax reform, and external account
stabilization to secure a more inclusive and durable growth path.

BUSINESS OVERVIEW
Equities Portfolio
We are pleased to report another strong nine-month performance for your portfolio, which delivered a return of

47.1%, outperforming the KSE-100 index return of 43.7%. The investment themes we built the portfolio around
continued to deliver robust returns, further reinforcing our conviction in this strategy.
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Our top holdings in the banking sector remained key value drivers, with UBL leading the way as one of the
best-performing stocks in the listed space. From its call on riding the yield curve to its swift deposit
mobilization, UBL has positioned itself well to navigate the lower-rate environment effectively. Meanwhile, MCB
Bank may face some headwinds from declining interest rates, which could compress margins in the near term.
However, we remain confident that the bank’s consistent dividend yield and disciplined balance sheet
management make it a resilient value play within the sector.

Our E&P sector investments (OGDC & PPL) largely remained intact despite their underperformance versus the
broader index. We believe that these companies will remain beneficiaries of continued energy sector reforms.
While the government has been slow to execute many of these reforms, their eventual impact is expected to
be significant. The next milestone for these companies is their investment in the Reko Diq project.

We continue to hold our position in Systems Limited, Pakistan’s leading IT company, which remains a
standout value driver. With its dollarized revenue model, Systems is among the few Pakistani firms offering
USD-based cashflows. However, the rapid development of Artificial Intelligence-based solutions is
bringing uncertainty to the future landscape of IT-related services, such as those rendered by Systems
Limited. Such developments can bring both tailwinds or headwinds, depending on the pace and nature of
adoption. We remain cautiously optimistic about this business and will continue to monitor developments
as they materialize.

Our position in Fauiji Fertilizer Company continued to contribute positively to portfolio performance. The
company remains the largest urea producer in Pakistan, benefiting from its strong market presence and access
to the lowest-cost gas through the MARI network, which is a key competitive advantage that supports healthy
margins even in challenging environments. In addition, its extensive retail footprint and the recent strategic
acquisition of a stake in Agritech further strengthen its market position. Although the fertilizer market continues
to be affected by farmer economics and the adverse impacts of climate change, we remain cautiously
optimistic about the company’s long-term prospects.

We have exited our position in Image Pakistan Limited, reflecting a strategic shift from our previous focus on
the fast-growing fashion sector. This experience highlighted a critical insight: the fashion industry is highly
dynamic and capital-intensive, requiring continuous reinvestment to maintain competitiveness. Consequently,
we are repositioning our portfolio towards businesses with more resilient and sustainable earnings profiles. Our
focus is now on long-term growth compounders where underlying fundamentals are stronger and offer greater
scalability.

Wind Energy Project

The 49.5-megawatt wind power plant — Tenaga Generasi Limited is operating satisfactorily and meeting the
expected availability and BOP loss targets. The BOP Loss for the review period was 1.08 % against a target of
4.6 %, whilst the Availability was 99.03% against a target of 97.0%. Health, Safety and the Environment (HSE)
remained the priority, with the plant operating safely for 3,277 days equivalent to 765,916 safe man-hours since
COD with zero LTI.

The average wind speed during the reporting period was 6.51 m/sec, which is lower than the wind speeds of
the previous year (6.58 m/sec), budgeted (6.96 m/s) and P90 (7.08 m/s). The total NPMV for the reporting
period was 8.05 GWh as compared to last year’s same period of 19.29 GWh. The total energy billed during the
reporting period was 86.38 GWh, which is lower than that of the same period last year at 89.89 GWh, P90 level
113.51 GWh and Budget 100.3 GWh.

Last year wind speed during the period (Jan to Sep) was 6.58 m/s, NDE was 70.61 GWh, NPMV was 19.29
GWh and total billable was 89.89 GWh. This year wind speed was 6.51 m/s, NDE was 78.34 GWh, NPMV was
8.05 GWh and total billable was 86.38 GWh. Difference between the previous year and the current year NDE
is that due to lesser curtailments, dispatch energy was more and NPMV was lower.
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FINANCIAL REPORT
Financial Performance

The consolidated revenue of the Group (DLL and its subsidiaries) from continued operations was Rs. 3,823 million
as compared to Rs. 4,149 million last year. The consolidated gross profit of the Group from continuing operations
for 2025 was Rs. 2,367 million as against Rs. 2,711 million last year. The share of profit from associated company
was Rs. 1,189 million as against Rs. 1,030 million last year. The profit after tax from continuing operations stood at
RS. 12,663 million, an increase of Rs. 12,265 milion compared to 2024. Profit from discontinued operations and
disposal group stood at Rs. 143 million as compared to a loss of Rs. 12 million last year.

On a standalone basis, the Company has received dividends amounting to Rs. 427 million from its investment in
listed securities. Unrealized gain on investment in equity portfolio amounted to Rs. 18,481 million, which includes
initial recognition of ENGROH resulting in a gain of Rs. 16,810 milion. The earnings per share for the period
amounted to Rs. 284.05 as against Rs. 27.77 for the same period last year.

FUTURE OUTLOOK
Economy and Capital Markets

The passage of the FY2026 Federal Budget marks a key milestone in Pakistan’s economic reset. Coming on the
heels of a volatile quarter - Iran-Israel war - the budget reinforces the government’s commitment to stabilization.
However, fiscal space remains tight, and the real test lies in implementation. The IMF’'s emphasis on revenue
mobilization is clear, but with the tax burden still disproportionately falling on the formal sector, broadening the tax
base without stifling business confidence remains a major challenge.

Privatization of State-Owned Enterprises (SOEs) remains a litmus test for structural reform. Meaningful progress here
could ease the fiscal burden and unlock long-term efficiency gains. Encouragingly, both Fitch and S&P upgraded
Pakistan’s credit rating to ‘B-’ with a stable outlook, reflecting growing confidence in the reform agenda. This is
expected to lower borrowing costs and attract more foreign capital at a time when global conditions remain
turbulent.

The PKR held steady throughout the quarter, backed by a 11% yoy jump in remittances in 1QFY26 the
re-emergence of current account deficits in recent months signals vulnerability, particularly with rising import needs
tied to flood recovery. The State Bank of Pakistan has held a cautious monetary stance, but policy space could
shrink if inflation surprises on the upside or global financial conditions tighten.

While financial markets have responded positively to the above developments (KSE-100 index rose by 32% in
1QFY26), real economic momentum remains uneven. The critical task ahead will be to translate macro-level stability
into broad-based, sustainable growth. For this, a decisive shift toward structural reforms - particularly in taxation,
governance, and institutional resilience - will be essential to unlocking the country’s long-term potential.

We believe that your portfolio is well suited to benefit from these developments.
Wind Energy Project

The government’s ongoing renegotiation of power tariffs has created uncertainty in the sector, potentially
undermining investor confidence. While high-capacity payments have contributed to rising energy costs, focusing
solely on IPPs overlooks key issues such as theft and line losses. Without structural reforms including competitive
bidding, least-cost planning, and grid modernization, circular debt and tariff instability are likely to persist.
Sustainable sector stability requires transparent negotiations, equitable burden-sharing, and comprehensive
efficiency improvements.

PROPOSED AMALGAMATION
During the year, the Board of Directors continued to evaluate opportunities aimed at achieving operational and
structural efficiencies. In this context, the Board has granted an in-principle approval for a proposed amalgamation

of the Company with its associates, namely DH Partners Limited and Cyan Limited, through a court-sanctioned
Scheme of Arrangement under Sections 279 to 283 of the Companies Act, 2017.
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The proposed amalgamation is intended to streamline the investment structure, strengthen its balance sheet, and
unlock enhanced shareholder value by consolidating investment holdings, simplifying governance frameworks, and
optimizing capital allocation. The transaction is also expected to generate administrative and regulatory cost
efficiencies, broaden the shareholder base, and enhance overall market visibility.

The proposal remains subject to final approval of the respective Boards and shareholders of the entities concerned,
as well as receipt of requisite corporate, regulatory, and third-party approvals and the sanction of the High Court.
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DAWOOD LAWRENCEPUR LIMITED

Unconsolidated Condensed Interim Financial
Statements

FOR THE NINE MONTHS PERIOD ENDED
September 30, 2025



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2025

ASSETS

Non-current assets
Property, plant and equipment
Biological assets

Intangible assets

Long-term investments
Long-term deposits

Deferred Taxation

Total non-current assets

Current assets

Stores and spares

Stock-in-trade

Loans to subsidiaries

Loans and advances

Deposits, prepayments and other receivables
Interest accrued

Short-term investments

Cash and bank balances

TOTAL ASSETS
EQUITY AND LIABILITIES

Equity

Share capital

Capital reserves
Unappropriated profit
Total equity

Non-current liabilities
Staff retirement benefits
Deferred taxation

Current liabilities

Trade and other payables
Unclaimed dividend
Unpaid dividend
Provisions

Taxation - net

Total current liabilities

TOTAL EQUITY AND LIABILITIES
Contingencies and commitments

Note

~N O

10

September 30,

2025

(Un-audited)

December 31,

2024
(Audited)

------- (Rupees in ‘000) -------

18,672 15,637
2,149 1,604

75 107
22,557,292 2,388,176
2,778 2,778

- 266,557
22,580,966 2,674,859
892 892

1,172 1,376
440,471 440,039
3,151 1,833
146,708 87,938
485,139 437,782
5,833,469 4,052,957
118,633 151,453
7,029,635 5.174,270
29,610,601 7,849,129
592,998 592,998
206,666 206,666
25,887,418 6,321,983
26,687,082 7,121,647
5,560 13,223
2,167,580 -
2,173,140 13,223
160,369 187,216
80,648 77,585
5,985 3,284
7,360 7,360
496,017 438,814
750,379 714,259
2,923,519 727,482
29,610,601 7,849,129

The annexed notes from 1 to 20 form an integral part of these unconsolidated condensed interm financial statements.

Chief Executive Officer

Director
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Quarter Ended Nine Months Period Ended

Note September 30, September 30, September 30, September 30,

2025 2024 2025 2024

CONTINUING OPERATIONS s (Rupees in ‘000) -------==-====-=-oo-
Dividend income 179,325 1,331,169 427,079 1,814,631
Administrative expenses (19,432) (95,683) (66,779) (216,828)
Other expenses (1,210) (16,046) (1,518) (51,879

(20,642) (111,729) (68,297) (268,707)
Other income 11 1,279,511 180,100 18,600,172 548,326
Finance cost (16) (179) (501) (779)
Profit before income tax and levy 1,438,178 1,399,361 18,958,453 2,093,471
Levy 12 (15,209) (12,413) (49,284) (33,988)
Profit before taxation 1,422,969 1,386,948 18,909,169 2,059,483
Taxation 12 (405,564) (265,889) (2,208,011) (395,506)
Profit after taxation 1,017,405 1,121,059 16,701,158 1,663,977
DISCONTINUED OPERATIONS
Profit / (loss) from discontinued operations 11,109 (9,324) 142,708 (17,322
Profit for the period 1,028,514 1,111,735 16,843,866 1,646,655

) ) L s (Rupees) --------------mnn-

Earnings / (loss) per share - basic and diluted
- Continuing operations 13 17.16 18.90 281.64 28.06
- Discontinued operations 13 0.19 (0.16) 2.41 0.29)

The annexed notes from 1 to 20 form an integral part of these unconsolidated condensed interm financial statements.

Chief Executive Officer Director Chief Financial Officer
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT
OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025
Quarter Ended Nine Months Period Ended

September 30, September 30, September 30, September 30,
2025 2024 2025 2024
--------------------- (Rupees in ‘000) ------=--===-=-------

Profit for the period 1,028,514 1,111,735 16,843,866 1,646,655
Other comprehensive income 5,383,846 - 3,018,068
Total comprehensive income for the period 6,412,360 1,111,735 19,861,934 1,646,655

The annexed notes from 1 to 20 form an integral part of these unconsolidated condensed interm financial statements.

Chief Executive Officer Director Chief Financial Officer
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOW (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before income tax

Less: Profit before taxation attributable to discontinued operations
Profit before income tax from continuing operations

Adjustments for non-cash charges and other items:
Depreciation
Amortisation
Levy
Provision for gratuity - net

Provision for impairment of Interest accrued on loan to a subsidiary

Dividend income

Royalty income

Unrealised gain on investments at fair value through profit or loss
Gain on disposal of short term investments

Unrealised loss / (gain) on NIT unit

Unrealised gain on initial recognition of ENGROH investment
Gain on disposal of property, plant and equipment

Mark up charged to related parties

Mark up charged to other parties

Profit on bank deposits

Finance costs

Working capital changes
Increase in current assets
Loans and advances
Deposits, prepayments and other receivables

(Decrease) / increase in current liabilities
Trade and other payables

Cash used in operations

Finance cost paid
Gratuity paid
Dividend received
Income tax and levy paid
Short-term investments - net
Discontinued operations
Net cash generated from operating activities

18

Nine Months Period Ended

September 30,

2025

September 30,

2024

19,051,877 2,042,161
(142,708) 17,322
18,909,169 2,059,483
293 958

32 -

49,284 33,088
1,092 9,001

- 51,536

(427,079) (1,814,631)
(35,340) (28,266)
(1,665,648) (360,604)
(30,351) (9,672
(5,424) -
(16,810,283) -
- (20,850)

(46,663) (132,612)
(1,307) -
(5,764) (15,906)
501 780
(67,488) (226,795)
(1,518) (1,388)
(58,770) (59,984)
(60,288) (61,372)
(45,176) 64,029
(105,464) 2,657
(172,952) (224,138)
(501) (780)
(8,755) (1,060)
427,079 1,814,631
(52,012) (199,846)
(114,861) (1,230,538)
(6,127) (194)
71,871 158,075




UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOW (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Nine Months Period Ended

Note September 30, September 30,
2025 2024

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (281) (386)
Purchase of Intangible - (117)
Proceeds from disposal of property, plant and equipment - 20,850
Payment made to subsidiary for purchase of shares - (20,000)
Restricted cash in escrow account - (107,438)
Loan to subsidiaries (431) 470)
Mark up received from related parties 5 165
Profit received on bank deposits 5,764 15,906
Royalty income 35,340 28,266
Discontinued operations 145,647 -
Net cash generated from / (used in) investing activities 186,044 (63,224)
CASH FLOWS FROM FINANCING ACTIVITIES
Payment of dividend | (290,735) | | (177,896) |
Net cash used in financing activities (290,735) (177,896)
Net decrease in cash and cash equivalents (32,820) (83,045)
Cash and cash equivalents at beginning of the period 151,453 143,741
Cash and cash equivalents at end of the period 14 118,633 60,696

The annexed notes from 1 to 20 form an integral part of these unconsolidated condensed interm financial statements.

Chief Executive Officer Director Chief Financial Officer
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

1.

11

1.2

1.3

1.4

1.5

2.1

2.2

2.3

LEGAL STATUS AND OPERATIONS

Dawood Lawrencepur Limited (the Company) was incorporated in Pakistan in the year 2004, as a public listed
company. It was formed as a result of a Scheme of Arrangement for Amalgamation in terms of the provisions of the
Companies Ordinance, 1984 among Dawood Cotton Mills Limited (DCM), Dilon Limited (DL), Burewala Textile Mills
Limited (BTM) and Lawrencepur Woollen and Textile Mills Limited (LWTM). The shares of the Company are listed on
the Pakistan Stock Exchange Limited.

The Company's head office is situated at Dawood Centre, M.T. Khan Road, Karachi.
Dawood Corporation (Private) Limited (DCPL) being the parent holds 54.84% of the shares in the Company.

During the years 2007 and 2008, the Company suspended operations of LWTM, BTM, DL and DCM. In this respect,
all immoveable assets of DL, DCM, LWTM and BTM were disposed off, except for the land and building pertaining to
LWTM and BTM. Consequently, the Company does not have any industrial unit in production.

The Company continues to operate the 'Lawrencepur' brand name under a license.
BASIS OF PREPARATION
Statement of compliance

These unconsolidated condensed interim financial statements 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 under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Act differ with the requirements of IAS 34, the provisions of and
directives issued under the Act have been followed.

New standards, amendments and interpretation to published accounting and reporting standards which
became effective during the period ended September 30, 2025

There were certain amendments to accounting and reporting standards which became effective for the Company’s
accounting during the current period. However, these do not have any significant impact on the Company’s financial
reporting and, therefore, have not been disclosed in these condensed interim financial statements.

New standards and amendments to published accounting and reporting standards that are not yet
effective and not early adopted by the Company:

There are certain new standards and amendments that will be applicable to the Company for its annual periods
beginning on or after January 1, 2026. The new standards include IFRS 18 Presentation and Disclosure in Financial
Statements and IFRS 19 Subsidiaries without Public Accountability: Disclosures both with applicability date of January
1, 2027 as per IASB. These standards will become part of the Company’s financial reporting framework upon adoption
by the Securities and Exchange Commission of Pakistan (SECP). The overall amendments include those made to IFRS
7 and IFRS 9 which clarify the date of recognition and derecognition of a financial asset or financial liability which are
applicable effective January 1, 2026. The Company’s management at present is in the process of assessing the full
impacts of these new standards and the amendments to IFRS 7 and IFRS 9 and is expecting to complete the
assessment in due course.
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

3.

3.1

3.2

3.3

34

3.5

MATERIAL ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of these unconsolidated
condensed interim financial statements are consistent with those applied in the preparation of the unconsolidated
financial statements of the Company for the year ended December 31, 2024.

The preparation of these unconsolidated condensed interim financial statements in conformity with the approved
accounting and reporting standards requires the management to make estimates, judgments and assumptions that
affect the reported amounts of assets and liabilities, income and expenses. It also requires the management to exercise
judgment in the application of accounting policies of the Company. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable under the
circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that period, or in the
period of revision and future years if the revision affects both current and future periods.

During the preparation of these unconsolidated condensed interim financial statements, the significant estimates,
judgments and assumptions made by the management in applying the Company's accounting policies and the key
sources of estimation and uncertainty are the same as those that were applied to the unconsolidated financial
statements of the Company for the year ended December 31, 2024.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to expected total annual
profit or loss.

The financial risk management objectives and policies of the Company are also consistent with those disclosed in the
unconsolidated financial statements of the Company for the year ended December 31, 2024.

Note September 30, December 31,
2025 2024
(Un-audited) (Audited)

——————— (Rupees in ‘000) -------
LONG TERM INVESTMENTS

Investment in related parties - at cost 4.1 2,482,495 2,528,102
Less: Provision for impairment (168,001) (168,001)
2,314,494 2,360,101
Other investments

- Financial assets at fair value through profit or loss 4.2 33,484 28,060

- Financial assets at fair value through other
comprehensive income 4.2 20,209,314 15
20,242,798 28,075
22,557,292 2,388,176
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Note September 30, December 31,
2025 2024
(Un-audited) (Audited)
41 Investment in related parties-atcost e (Rupees in '000) ------
Subsidiary - unquoted
Tenaga Generasi Limited (TGL) 411 2,294,804 2,294,804
Wholly owned subsidiaries - unquoted
Reon Alpha (Private) Limited (RAPL) 41.2 168,001 168,001
Mozart (Private) Limited (MPL) 1 1
Greengo (Private) Limited (GPL) 1 1
Abrax (Private) Limited (APL) 1 1
168,004 168,004
Associate - quoted
Engro Holdings Limited (ENGROH)
(formerly Dawood Hercules Corporation Limited) (note 4.1.3 & 4.1.5) - 65,294
DH Partners Limited (DHPL) (note 4.1.3, 4.1.4 & 4.1.5) 19,687 -

2,482,495 2,628,102

4.1.1 Tenaga Generasi Limited (TGL) was incorporated in Pakistan on December 1, 2005 as a public unlisted company to
carry out the business of power generation as an independent power producer using wind energy.

4.1.2 Reon Alpha (Private) Limited (RAPL) was incorporated in Pakistan on October 23, 2017 as a private limited company.
The principal business of RAPL is to own and operate electric power generation project and supply electricity as an
independent power producer. RAPL's plant commenced commercial operations on April 22, 2020.

4.1.3 Engro Holdings Limited (ENGROH) (formerly Dawood Hercules Corporation Limited) was incorporated in Pakistan on
April 17, 1968 as a public limited company and has its shares quoted on the Pakistan Stock Exchange. The principal
activity of ENGROH is to manage investments, including in its subsidiaries.

ENGROH, along with Engro Corporation Limited (ECL) and DH Partners Limited (DHPL) entered into a Scheme of
Arrangement (the Scheme) which was sanctioned on June 26, 2024 by the Islamabad High Court under the Scheme,
effective as of January 1, 2025:

- ENGROH demerged into two legal entities whereby all its assets, liabilities and obligations other than its
investment in shares of ECL as specified in the Scheme vested into DHPL against which DHPL issued its shares
to the existing shareholders of ENGROH (which included the Company) in the same proportion in which they held
shares in ENGROH.

- Shares held by the shareholders of ECL, other than ENGROH, (“the Transferred Shareholders”) vested with and
into ENGROH (i.e., ECL became a wholly owned subsidiary of ENGROH) in exchange whereof ENGROH issued
shares in its share capital to the Transferred Shareholders in a proportion such that the Transferred Shareholders
held their present proportionate shareholding in ECL indirectly through ENGROH.

4.1.4 DH Partners Limited (DHPL) was incorporated in Pakistan on May 8, 2024 as a public unlisted company under the
Companies Act, 2017. DHPL has been listed on February 3, 2025 on Pakistan Stock Exchange (PSX).

4.1.5 In accordance with the Scheme of Arrangement (note 4.1.3):

- the Company’s shareholding in DHPL has been retained at 16.19%. Accordingly, the Company is continuing with
its assessment that it retains significant influence over DHPL, hence the investment is classified as associate.
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

- The Company’s investment in ENGROH effective January 1, 2025, stands at 6.47%, post the implementation of the Scheme
of Arrangement. Based on the applicable accounting standards, the investment has been measured at fair value as it ceased
to be an associate. The difference between the fair value of the investment in shares of ENGROH and the related carrying
amount at the date it ceased to be an associate has been recognized in the statement of profit or loss.

On January 1, 2025, the investment was valued at Rs. 16,856 milion, resulting in an unrealized fair value gain of Rs. 16,810
million recorded in the statement of profit or loss for the period. In respect of this investment, the Company has made an
irevocable election to present subsequent changes in fair value in other comprehensive income. Accordingly, a
remeasurement gain of Rs. 3,018 million (net of tax) has been recognized in the statement of other comprehensive income for
the period ended September 30, 2025.

4.1.6 The Company has pledged ordinary shares of its associate and subsidiaries as security against financing facilities
availed by itself and its subsidiaries from various commercial banks. The details of which are as follows:

(Un-audited) (Audited)
As at September 30, 2025 As at December 31, 2024
Banks Shares pledged = Number of Face Market Number of Face value Market
shares value of value of shares of pledge  value of
pledged pledge pledge pledged shares pledged
shares shares shares
Pledged against short-term financng . (Rupees in '000)----- == (Rupees in '000)-----
and other facilities availed by the
Company and its subsidiares
Bank AL Habib Limited 6,200,000 62,000 1,607,784 6,200,000 62,000 1,610,822
ENGROH
United Bank Limited 27,900,000 279,000 7,235,028 27,900,000 279,000 7,248,699
Bank AL Habib Limited 6,200,000 62,000 268,956 - - -
DHPL
United Bank Limited 27,900,000 279,000 1,210,302 - - -
Pledged under Musharka
Agreement entered into
between RAPL and FBL
Faysal Bank Limited (FBL) Reon Alpha (Private) 5,300,000 53,000 -* 5,300,000 53,000 -
Limited (RAPL)
Pledged under Sponsor Share
Agreement
Citibank N.A. Tenaga Generasi 34,599,995 346,000 -* 34,599,995 346,000 -
Limited
* Tenaga Generasi Limited is a public unlisted company and Reon Alpha (Private) Limited is a private company.
4.2 Other investments
September 30, December 31, September 30, December 31,
2025 2024 2025 2024
. (Un-audited) (Audited)
Units / Number of Shares Name of Investee (Rupees in '000) ------
77,931,896 77,931,896 Engro Holdings Limited (ENGROH)
(formerly Dawood Hercules Corporation Limited) (notes 4.1.3 and 4.1.5) 20,209,299
200,000 200,000 National Investment (Unit) Trust 33,484 28,060
1,500 1,500 Asian Co-operative Society Limited 15 15
20,242,798 28,075
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

September 30, December 31,

2025
(Un-audited)

2024
(Audited)

5. LOANS TO SUBSIDIARIES - Unsecured, consideredgood (Rupees in '000) ------
Subordinated loans to subsidiary companies:
- Tenaga Generasi Limited 437,000 437,000
- Abrax (Private) Limited 1,167 1,023
- Mozart (Private) Limited 1,141 997
- Greengo (Private) Limited 1,163 1,019
440,471 440,039
5.1 There have been no material changes in the status and terms and conditions of loans given to subsidiaries as
disclosed in the notes 10 to the unconsolidated financial statements of the Company for the year ended December 31,
2024.
September 30, December 31,
2025 2024
(Un-audited)  (Audited)
—————— (Rupees in '000) ------
6. INTEREST ACCRUED
Markup on loan and other receivable (note 6.1) 485,139 437,782
6.1 It includes markup from related parties as follows:
- Tenaga Generasi Limited 473,506 427,792
- Reon Alpha (Private) Limited 610 -
- Mozart (Private) Limited 639 526
- Abrax (Private) Limited 667 553
- Greengo (Private) Limited 662 550
476,084 429,421
7. SHORT TERM INVESTMENTS
At fair value through profit or loss
Investment in units of mutual fund 133,843 202,225
Investment in listed equity securities 5,699,626 3,850,732
5,833,469 4,052,957
8. CASH AND BANK BALANCES
Cash in hand 79 112
Balances with banks in:
- current accounts 4,565 34,428
- deposit accounts 113,989 116,913
118,554 151,341
118,633 151,453
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

September 30, December 31,
2025 2024
(Un-audited) (Audited)

------- (Rupees in ‘000) -------
9. DEFERRED TAXATION - NET

Deductible temporary differences

Loss incurred on sale of Reon Energy Limited 493,761 493,761
Transaction costs 63,223 63,223
556,984 556,984

Taxable temporary differences
On remeasurement of investments at fair value through profit or loss (708,195) (290,427)
On remeasurement of investment at fair value through OCI (note 9.1) (2,016,369) -
(2,167,580) 266,557

9.1 This represents deferred tax liability arising on unrealised gain on recognition of investment in ENGROH as disclosed
in note 4.1.5.

10. CONTINGENCIES AND COMMITMENTS

10.1 There have been no material changes in contingencies and commitments as reported in the annual audited
unconsolidated financial statements of the Company for the year ended December 31, 2024.

---------------------------- (Unaudited) -------==--======mmmmmmmmme
Quarter Ended Nine Months Period Ended
September 30, September 30, September 30, September 30,
2025 2024 2025 2024

———————————————————————————— (Rupees in ‘000) ----=--===========--mmmmm--

11. OTHER INCOME
Income from financial assets

Profit on bank deposits 1,494 7,824 5,764 15,906
Unrealised gain on remeasurement of

investments at fair value 'through profit or loss 1,219,973 123,027 1,671,072 360,604
Unrealised gain on ENGROH investment

(notes 4.1.3 and 4.1.5) - - 16,810,283 -
Realised gain on sale of short term

investments 34,431 - 30,351 9,672
Mark-up charged to related parties 14,867 256 46,730 182,777
Mark-up charged to other parties - 42,210 632 -

1,270,765 173,317 18,564,832 518,959
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

---------------------------- (Unaudited) ------========mmmmmmmeeeen
Quarter Ended Nine Months Period Ended
Note September 30, September 30, September 30, September 30,
2025 2024 2025 2024

---------------------------- (Rupees in ‘000) ------==--======--==mmm--

Income from non-financial
assets and others

Gain on disposal of property, plant
and equipment - 4,431 - 4,536
Royalty income 8,746 6,103 35,340 28,266
Rental income 31,366 20,598 62,628 40,510
Agriculture (loss) / income (1,878) (405) 4,134 374
Gain on sale of scrap 4,993 - 150,249 16,314
Others - 679 - 1,101
43,227 31,406 252,351 91,101
1,313,992 204,723 18,817,183 610,060
Related to discontinued operations (34,481) (24,623) (217,011) (61,734)
1,279,511 180,100 18,600,172 548,326

12. LEVY AND TAXATION
Levy 12.1 15,209 12,413 49,284 33,988
Income tax

- current for the period 73,516 237,762 109,215 326,991
- deferred tax 332,048 28,127 2,098,796 68,515
405,564 265,889 2,208,011 395,506

12.1 This represents final taxes paid under section 150 of the Income Tax Ordinance, 2001, representing levy in terms of
requirements of IFRIC 21/IAS 37.

13. EARNINGS / (LOSS) PER SHARE - basic and diluted

There is no dilutive effect on the basic earnings / (loss) per share of the Company, which is based on:
---------------------------- (Unaudited) ---========mmmmmmmemmeeenean
Quarter Ended Nine Months Period Ended
September 30, September 30, September 30, September 30,
2025 2024 2025 2024
———————————————————————————— (Rupees in ‘000) ------==-======-=--==--=--—-

Continuing operations

Profit after tax for the period 1,017,405 1,121,059 16,701,158 1,663,977
———————————————————————————— (Number of shares)----------------------------
Weighted average number of ordinary shares 59,299,809 59,299,809 59,299,809 59,299,809
--------------------------------- (Rupees) -------=---=---mmommmm oo
Earnings per share 17.16 18.90 281.64 28.06
Discontinued operations
Profit / (loss) for the period 11,109 (9,324) 142,708 (17,322)
---------------------------- (Number of shares)-----------=---=----=-------
Weighted average number of ordinary shares 59,299,809 59,299,809 59,299,809 59,299,809
————————————————————————————————— (Rupees) ------=--==-=mmmmmmmm oo
Earnings / (loss) per share 0.19 (0.16) 2.41 (0.29)
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

14.

15.

15.1

(Unaudited) (Unaudited)
September 30, September 30,
2025 2024

——————— (Rupees in ‘000) -------

CASH AND CASH EQUIVALENTS

Cash and bank balances 118,633 168,052
Escrow account - (107,356)
118,633 60,696

FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS
Fair value disclosures

The table below analyses financial instruments carried at fair value using the valuation method. The different levels have
been defined as follows:

- Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

- Level 2: 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); and

- Level 3: Inputs for the asset or liability that are not based on observable market data.

The Company held the following assets measured at fair values:
AS AT SEPTEMBER 30, 2025

Level 1 Level 2 Level 3 Total

(Rupees in '000)

Non-current assets
Financial assets at fair value through profit or loss
- Long term investments (investments in
units of mutual funds) - 33,484 - 33,484
Financial assets at fair value through other
comprehensive income
- Long term investments (investments in
quoted and unquoted equity shares) 20,209,299 - 15 20,209,314

Current assets
Financial assets at fair value through profit or loss
- Short term investments (investments in

quoted equity shares) 5,699,626 - - 5,699,626

- Short-term investments (investments
in units of mutual funds) 133,843 - 133,843
25,908,925 167,327 15 26,076,267
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

16.

As at December 31, 2024

Level 1 Level 2 Level 3 Total

(Rupees in '000)

Non-current assets
Financial assets at fair value through profit or loss
- Long term investments (investments in

units of mutual funds) - 28,060 - 28,060
Financial assets at fair value through other
comprehensive income
- Long term investments (investments in
unquoted equity shares) - - 15 15
Current assets
Financial assets at fair value through profit or loss
- Short term investments (investments in
quoted equity shares) 3,850,732 - - 3,850,732
- Short-term investments (investments
in units of mutual funds) - 202,225 - 202,225
3,850,732 230,285 15 4,081,032

There were no transfers amongst the levels during the period. Further, there were no changes in the valuation
techniques during the period.

The carrying value of all other financial assets and liabilities reflected in these unconsolidated condensed interim
financial statements approximate their fair values.

SEGMENT REPORTING

Management has determined the operating segments for allocation of resources and assessment of performance
which are organized into the following two reportable operating segments:

- Textile - This was legacy business of the Company and has been discontinued in prior years and is being disclosed
as part of discontinued operations in these unconsolidated condensed interim financial statements; and

- Other operations - It mainly includes management of investment in associate by the Company.
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

16.1 Segment operating results

The table below shows the segment information for the reportable segments for the nine months period ended
September 30, 2025 and 2024 and also the basis on which revenue is recognized:

Textile - discontinued

operations Other operations Total
Unaudited Unaudited Unaudited
September 30, September 30, September 30,
2025 2024 2025 2024 2025 2024
(Rupees in 000)
Revenue from contract with customers - net
Ata point in time 196 1,642 - - 196 1,642
Revenue from external customers 196 1,642 - - 196 1,642
Cost of revenue (204) (1,732) - - (204) (1,732)
Segment gross loss ©) (90) - - ©) (90)
Dividend income - - 421,079 1,814,631 421,019 1,814,631
Selling and distribution expenses @ (16) - - 2 (16)
Administrative expenses (74,293) (78,950) (66,779) (216,828) (141,072) (295,778)
Other expenses - - (1,518) (51,879) (1,518) (51,879)
Other income 217,11 61,734 18,600,172 548,326 18,817,183 610,060
Finance costs - - (501) (780) (501) (780)
Lewy - - (49,284) (33,988) (49,284) (33,988)
Taxation - - (2,208,011) (395,506) (2,208,011) (395,506)
Segment (loss) / profit 142,708 (17,322) 16,701,159 1,663,976 16,843,866 1,046,654
Textile - discontinued
operations Other operations Total
Unaudited Audited Unaudited Audited Unaudited Audited
September 30,  December 31,  September30,  December 31,  September30,  December 31,
2025 2024 2025 2024 2025 2024
(Rupees in 000)
Total segment assets 100,093 22,223 29,510,508 7,826,906 29,610,601 7,849,129
Total segment liabilities 51,872 36,368 2,871,647 691,114 2,923,519 127482
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

17. RELATED PARTY TRANSACTIONS AND BALANCES

17.1 Balances with related parties have been disclosed in the respective notes to these unconsolidated condensed interim
financial statements. Details of transactions with related parties, other than those disclosed elsewhere in these
unconsolidated condensed interim financial statements, are as follows:

Unaudited
September 30, September 30,
2025 2024
—————— (Rupees in '000) ------

Relationship Nature of transaction

a. Subsidiary companies

Tenaga Generasi Limited Expenses reimbursable to the Company 19,563 19,354
Expenses reimbursable by the Company 9,734 14,305

SBLC cost reimbursement 31,486 39,281

Interest on outstanding receivable balance 1 246

Interest on subordinated loans 45,717 77,238

Interest on outstanding payable balance - 313

Dividend income received - 1,050,000

Reon Energy Limited Expenses reimbursable to the Company - 1,262
(Related upto October 7 2024) Expenses reimbursable by the Company - 4,327
Interest on expenses reimbursable to the Company - 2,381

Interest on loans disbursed by the Company - 51,536

Mozart (Private) Limited Unsecured loan disbursed by the Company 144 169
Interest on loan 113 152

Abrax (Private) Limited Unsecured loan disbursed by the Company 144 151
Interest on loan 114 159

Greengo (Private) Limited Unsecured loan disbursedby the Company 144 151
Interest on loan 111 159

Reon Alpha (Private) Limited Investment in subsidiary - 20,000
Interest on reimbursement of expenses 611 907

Expenses reimbursable to the Company 1,577 1,560

b. Associated companies

ENGROH Reimbursable expenses by the Group - 623,455
(formarly Dawood Hercules Reimbursable expenses to the Group - 20,189
Corporation Limited) Dividend Income - 3,846
DH Partners Limited (DHPL) Dividend income 148,071 -
Expenses reimbursable to the Company 20,416 -

Expenses reimbursable by the Company 3,002 -

Sach International Expenses reimbursable to the Company 668 530
(Private) Limited Royalty charged 35,340 28,266
Rental income 495 495

c. Other related parties

Key management personnel Salaries and other benefits 16,116 14,986
Directors fee 750 500

18. CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard 34 - 'Interim Financial Reporting', the
unconsolidated condensed interim statement of financial position has been compared with the balances of annual
audited unconsolidated financial statements of the preceding financial year, whereas the unconsolidated condensed
interim statement of profit or loss, unconsolidated condensed interim statement of comprehensive income,
unconsolidated condensed interim statement of changes in equity and unconsolidated condensed interim statement
of cash flows have been compared with the balances of comparable period of immediately preceding financial year.
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025
19. DATE OF AUTHORISATION FOR ISSUE

These unconsolidated condensed interim financial statements were authorized for issue on 28" October, 2025 by the Board of
Directors of the Company.

20. GENERAL
20.1 Figures have been rounded off to the nearest thousand of Pakistan Rupees.
20.2 The Board of Directors of the Company in its meeting held on 28th October has approved an interim cash dividend of Rs. Nil (2024:

Rs. Nil) per ordinary share amounting to Rs. Nil (2024: Rs. Nil) for the year ending December 31, 2025. These unconsolidated
condensed interim financial statements do not include the effect of the said interim dividend.

Chief Executive Officer Director Chief Financial Officer
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September 30, 2025



CONSOLIDATED CONDENSED INTERIM STATEMENT

OF FINANCIAL POSITION

AS AT September 30, 2025

Note

ASSETS

Non-current assets

Property, plant and equipment

Biological assets

Right-of-use assets

Intangible assets

Long-term investments 5
Long-term deposits

Total non-current assets

Current Assets

Stores and spares

Stock-in-trade

Trade debts

Contract assets

Loans and advances

Deposits, prepayments and other receivables
Accrued interest

Short-term investments 6
Cash and bank balances

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

Share capital 7
Capital reserves

Revenue reserves

Non-controlling interest

TOTAL EQUITY

Non-current liabilities

Staff retirement benefits
Deferred taxation

Long-term borrowings

Lease liabilities

Total non-current liabilities

Current liabilities

Current portion of;
Long-term borrowings
Lease liabilities

Unclaimed dividend

Unpaid dividend

Taxes Payable

Trade and other payables

Sales tax payable

Provision

Accrued mark-up

Total current liabilities

Contingencies and commitments 8
TOTAL EQUITY AND LIABILITIES

Un-audited Audited
September 30, December 31,
2025 2024

------- (Rupees in ‘000) -------
12,139,464 12,755,969
2,149 1,604
64,568 68,879
75 107
22,913,152 12,011,194
2,778 2,778
35,122,186 24,840,531
892 892
1,172 1,376
1,843,806 1,714,110
- 7,144
3,151 11,487
3,052,333 2,638,275
35,917 9,060
7,770,756 4,064,652
1,176,491 3,108,397
13,884,518 11,555,393
49,006,704 36,395,924
592,998 592,998
(592,898) (592,898)
38,661,672 23,630,683
3,597,554 3,101,172
42,259,326 26,731,955
8,648 15,948
2,201,504 2,712,899
174,010 2,892,259
115,489 114,085
2,499,651 5,735,191
2,771,778 2,590,377
9,762 9,762
80,648 77,585
5,985 3,284
508,318 452,700
788,265 656,217
14,743 -
7,360 7,360
60,868 131,493
4,247,727 3,928,778
6,747,378 9,663,969
49,006,704 36,395,924

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer Director
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CONSOLIDATED CONDENSED INTERIM STATEMENT
OF PROFIT OR LOSS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Quarter Ended Nine Months Period Ended
Unaudited Unaudited Unaudited Unaudited
September September September September
Note 30, 2025 30, 2024 30, 2025 30, 2024
--------------------- (Rupees in ‘000) -------=---==--------
CONTINUING OPERATIONS
Revenue from contracts with customers - net 9 1,492,600 1,652,357 3,823,382 4,149,037
Cost of revenue (489,369) (464,127) (1,455,523) (1,437,6406)
Gross profit 1,003,231 1,188,230 2,367,859 2,711,391
Administrative expenses (58,003) (44,049) (232,972) (264,962)
Other expenses (1,210) (1,158,777) (1,518) (2,904,163)
Other income 1,727,071 261,675 8,917,627 845,753
Operating profit 2,671,089 247,079 11,050,996 388,019
Finance cost (87,268) (64,556) (295,551) (372,851)
Share of profit of associate 828,187 399,631 1,189,342 1,029,716
Profit before levy and taxation from
continuing operations 3,412,008 582,154 11,944,787 1,044,884
Levy 10 (15,209) (12,413) (49,284) (33,988)
Profit before taxation from continuing operations 3,396,799 569,741 11,895,503 1,010,896
Taxation 10 106,869 (827,328) 767,591 (612,796)
Profit from continuing operations 3,503,668 242,413 12,663,094 398,100
DISCONTINUED OPERATIONS
Profit / (loss) from discontinued operations
and disposal group 11,109 (62,555) 142,708 (12,146)
Profit for the period 3,514,777 179,858 12,805,802 385,954
Profit / (loss) attributable to:
- Owners of the Holding Company 3,050,742 195,858 12,309,420 511,543
- Non-controlling interest 464,035 (16,000) 496,382 (125,589)
3,514,777 179,858 12,805,802 385,954
Earnings / (loss) per share - basic and diluted (RIS o e —
- Continuing operations 11 51.26 4.36 205.17 8.83
- Disposal group and discontinued operations 11 0.19 (1.05) 2.41 (0.20)

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF
OTHER COMPREHENSIVE INCOME (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Unaudited Unaudited
Quarter Period Ended Nine Months Period Ended
September September September September
30, 2025 30, 2024 30, 2025 30, 2024

Profit for the period 3,514,777 179,858 12,805,802 385,954

Items that may be reclassified subsequently through
profit or loss

Share of other comprehensive income of associate - net of tax (3,570) (3,570)

ltems that will not be reclassified to profit or loss:

Gain on remeasurement of long-term investments
classified at fair value through other comprehensive

income (net of tax) 5,383,846 - 3,018,068 -

Total comprehensive income for the period 8,898,623 176,288 15,823,870 382,384

Total comprehensive income / (loss) attributable to:

- Continuing operations 8,887,514 238,843 15,681,162 394,530
- Discontinued operations and disposal group 11,109 (62,555) 142,708 (12,146)
8,898,623 176,288 15,823,870 382,384

Total comprehensive income / (loss) attributable to:

- Owners of the Holding Company 8,434,589 192,288 15,327,488 507,973
- Non-controlling Interest 464,035 (16,000) 496,382 (125,589)
8,898,623 176,288 15,823,870 382,384

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer Director Chief Financial Officer
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CONSOLIDATED CONDENSED INTERIM STATEMENT

OF CASH FLOWS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

CASH FLOWS FROM INVESTING ACTIVITIES

Profit before taxation

(Less): Profit before taxation attributable to discontinued operations
Profit before taxation from continuing operations

Adjustment for non-cash charges and other items:

Depreciation on operating assets

Amortization

Levy

Unrealised gain on investments at fair value through profit or loss
Provision for gratuity - net

Adjustment in respect of carrying value TGL's assets

Finance cost

Share of profit of associate

Unrealised gain on investments at fair value through profit or loss - ENGROH
Gain on disposal of property, plant and equipment

Mark - up charged to other parties

Dividend income

Profit on deposits

Operating profit before working capital changes

(Increase) / decrease in current assets
Trade debts

Contract assets

Loans and advances

Deposits, prepayments and other receivables

Increase / (decrease) in current liabilities
Contract liabilities

Sales tax Payable

Trade and other payables

Net cash generated from operations

37

Unaudited

Nine Months Period Ended

September 30,

2025

Septmber 30,

2024

------- (Rupees in ‘000) -------

12,038,211 998,750
(142,708) 12,146
11,895,503 1,010,896
754,823 754,452
672 643
49,284 33,988
(1,723,017) (370,276)
1,595 11,181

- 2,900,954

294,912 372,851
(1,189,342) (1,029,716)
(6,456,247) -
(3,987) (20,850)
(1,307) -
(427,978) (141,176)
(96,846) (305,112)
(8,797,438) 2,206,939
(129,697) 668,029
7,144 (3,846)
54,396 (1,388)
(58,756) (103,230)
100 -

64,649 97,028
(75,223) (10,182)
(137,387) 646,411
2,960,678 3,864,246




CONSOLIDATED CONDENSED INTERIM STATEMENT

OF CASH FLOWS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Gratuity paid

Taxes paid

Short term investment - net

Discontinued operations

Disposal group

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment

Restricted cash in escrow account

Sale proceeds from disposal of property, plant and equipment
Sale proceeds from scrap sales

Interest received

Dividend received

Discontinued operations

Disposal group

Net cash generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of borrowings

Repayment of lease liability

Finance costs paid

Payment of dividend

Disposal group

Net cash used in financing activities

Net Increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

Unaudited
Nine Months Period Ended
September 30, Septmber 30,
2025 2024
——————— (Rupees in ‘000) -------

(8,895) (9,245)
(83,670) (273,672)
(2,018,860) (1,243,064)
(6,127) (194)
- 712,107
843,126 3,050,178
(37,607) (452)
- (107,438)
3,024 20,850
963 -
71,011 227,796
427,978 142,717
145,648 -
- 25,831
611,017 309,304
(2,630,454) (2,438,360)
(9,762) -
(455,097) (716,134)
(290,736) (527,896)
- (88,882)
(3,386,049) (3,771,272)
(1,931,906) (411,790)
3,108,397 2,409,430
1,176,491 1,997,640

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer Director
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025
1. LEGAL STATUS AND OPERATIONS

1.1 Dawood Lawrencepur Limited (the Holding Company) was incorporated in Pakistan in the year 2004 as a public listed
company. It was formed as a result of a Scheme of Arrangement for Amalgamation in terms of the provisions of the
(now repealed) Companies Ordinance, 1984 between Dawood Cotton Mills Limited (DCM), Dilon Limited (DL),
Burewala Textile Mills Limited (BTM) and Lawrencepur Woolen and Textile Mills Limited (LWTM). The shares of the
Company are listed on the Pakistan Stock Exchange Limited. The principal activity of the Holding Company is to
manage investments including in its subsidiaries and associated companies.

The business units of the Holding Company and its subsidiries include the following:
Business Units Geographical Location

Head Offices (registered offices)

The Holding Company Dawood Centre, M. T. Khan Road, Karachi.
Tenaga Generasi Limited Dawood Centre, M.T. Khan Road, Karachi.
Mozart (Private) Limited Dawood Centre, M. T. Khan Road, Karachi.
Abrax (Private) Limited Dawood Centre, M. T. Khan Road, Karachi.
Greengo (Private) Limited Dawood Centre, M. T. Khan Road, Karachi.
Reon Alpha (Private) Limited Dawood Centre, M. T. Khan Road, Karachi.

Solar and Wind Power Plants of
subsidiaries

Solar Power Plant of Reon Alpha (Private) Block Il, District Tharparkar, Sindh.
Limited

Wind Farm of Tenaga Generasi Limited KhutikKun Area, Mirpur Sakro, District Thatta, Sindh.

1.2 During the years 2007 and 2008, the Holding Company suspended operations of LWTM, BTM, DL and DCM. In this
respect, all immoveable assets of DL, DCM, LWTM and BTM were disposed off, except for the land and building
pertaining to LWTM and BTM. Consequently, the Holding Company does not have any industrial unit in production.

1.3 The Holding Company continues to operate the 'Lawrencepur' brand name under a license.

39



NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025
1.4 The "Group" consists of:
Holding Company: Dawood Lawrencepur Limited;

Associated Company: Associated company is an entity over which the Group has significant influence but not
control; and

Subsidiary Companies: Companies in which the Holding Company owns over 50% of the voting rights or companies
directly controlled by the Holding Company:

Percentage of direct holding

September September

2025 2024
- Tenega Generasi Limited 75% 75%
- Mozart (Private) Limited 100% 100%
- Abrax (Private) Limited 100% 100%
- Greengo (Private) Limited 100% 100%
- Reon Alpha (Private) Limited 100% 100%
- Reon Energy Limited 0% 100%

Tenaga Generasi Limited

Tenaga Generasi Limited (TGL) was incorporated in Pakistan on December 1, 2005 as a public unlisted company to
primarily carry out the business of power generation as an independent power producer using wind energy.

TGL has set up a 49.5 MW Wind Power Plant at Gharo, Sindh. The Project achieved 'Financial Close' in March 2015
and has received the Government of Pakistan Guarantee. The Plant commenced commercial operations on October
11, 2016. The electricity initially generated was being transmitted to the National Transmission and Despatch Company
(NTDC) under the Energy Purchase Agreement (EPA) until June 18, 2019, subsequent to which the electricity
generated was being transmitted to K-Electric Limited under a Short term Power Purchase Agency Agreement
(STPPAA). As of September 6, 2021 the STPPAA has expired and now the electricity again is being transmitted to
NTDC. The company reclassified TGL from discontinued operations to continued operations as disclosed in the note
33.4 to the consolidated financial statements of the Company for the year ended December 31, 2024.

Mozart (Private) Limited

Mozart (Private) Limited (MPL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017) as a private limited company to manage investments in associate
company.

MPL is yet to execute its business activities. The Directors have no intention to windup MPL.

Abrax (Private) Limited

Abrax (Private) Limited (APL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies Ordinance,
1984 (now Companies Act, 2017) as a private limited company to manage the Holding Company’s legacy assets located in
Burewala.

APL is yet to execute its business activities. The Directors have no intention to windup APL.

Greengo (Private) Limited

GreenGo (Private) Limited (GPL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017) as a private limited company. to manage the Holding Company’s legacy
assets located in Attock.

GPL is yet to execute its business activities. The Directors have no intention to windup GPL.
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

21

2.2

2.3

2.4

Reon Alpha (Private) Limited

Reon Alpha (Private) Limited (RAPL) was incorporated in Pakistan on October 23, 2017 under the Companies Act,
2017 as a private limited company. The principal business of RAPL is to own and operate electric power generation
project and supply of electricity as an independent power producer. Originally, RAPL had to set up a 4 MW solar project
which was upgraded to 5 MW through an addendum dated March 11, 2019, at District Thar, in the province of Sindh,
to provide clean electricity to Sindh Engro Coal Mining Company (SECMC) under a 15-year Power Purchase
Agreement (PPA). The commercial operations date and final acceptance date of the project was April 22, 2020.

Engro Holdings Limited (formerly Dawood Hercules Coporation Limited)

Engro Holdings Limited (formerly Dawood Hercules Corporation Limited) (ENGROH) was incorporated in Pakistan on
April 17, 1968 as a public limited company under the Companies Act, 1913, (now the Companies Act, 2017) and its
shares are quoted on the Pakistan Stock Exchange (PSX). The principal activity of ENGROH is to manage investments
including in its subsidiaries and associated companies.

DH Partners Limited

DH Partners Limited was incorporated in Pakistan on May 8, 2024 as a public company under the companies Act 2017.
ENGROH (formerly Dawood Hercules Corporation Limited) has been demerged into two legal entitites, whereby all its
assets, liabilities and obligations otherthan its investment in shares of Engro Corporation Limited as specified in the scheme
of Arrangement (the scheme) have been vested into DHPL. This scheme has become effective as of Jan 1, 2025.

BASIS OF PREPARATION

These consolidated condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards
applicable in Pakistan for interim financial reporting comprise of:

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

Provisions of and directives issued under the Act.

Where the provisions of and directives issued under the Act differ with the requirements of IAS 34, the provisions of and
directives issued under the Act have been followed.

These consolidated condensed interim financial statements do not include all the information and disclosures required for
annual financial statements and therefore should be read in conjunction with the annual audited financial statements of the
Holding Company for the year ended December 31, 2024,

These consolidated condensed interim financial statements are presented in Pakistan Rupees which is the Holding
Company's functional currency.

The preparation of these consolidated condensed interim financial statements in conformity with the approved accounting
and reporting standards 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 Group's accounting policies. 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 these estimates.
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025
3. BASIS OF CONSOLIDATION

3.1 The condensed interim financial statements of the subsidiary companies have been consolidated on a line by line
basis. The carrying value of investments held by the Holding Company is eliminated against the subsidiaries share
capital and pre-acquisition reserves.

3.2 Non-controling interest has been presented as a separate interm in these consolidated condensed interim financial
statements. All material intercompany balances and transactions have been eliminated.

3.3 The Group's interest in associated entity i.e DHPL has been accounted for using the equity method.
4. MATERIAL ACCOUNTING POLICY INFORMATION AND CHANGES THEREIN

4.1 The material accounting policies and the methods of computation adopted in the preparation of these consolidated
condensed interim financial statements are consistent with those applied in the preparation of the annual audited
consolidated financial statements of the Holding Company for the year ended December 31, 2024.

4.2 Initial application of a standard, amendment or an interpretation to an existing standard

a) Standards and amendments to published accounting and reporting standards and interpretations that
are effective during the period

There were certain amendments to accounting and reporting standards which became effective during the current
period. However, these do not have any significant impact on the Holding Company's financial reporting and,
therefore, have not been disclosed in these consolidated condensed interim financial statements.

b) Standards and amendments to published accounting and reporting standards and interpretations that
are not yet effective and have not been early adopted by the Holding Company

There are certain new standards and amendments that will be applicable to the Holding Company for its annual
periods beginning on or after January 1, 2026. The new standards include IFRS 18 Presentation and Disclosure
in Financial Statements and IFRS 19 Subsidiaries without Public Accountability: Disclosures both with applicability
date of January 1, 2027 as per IASB. These standards will become part of the Company’s financial reporting
framework upon adoption by the Securities and Exchange Commission of Pakistan (SECP). The overall
amendments include those made to IFRS 7 and IFRS 9 which clarify the date of recognition and derecognition of
a financial asset or financial liability which are applicable effective January 1, 2026. The Company’s management
at present is in the process of assessing the full impacts of these new standards and the amendments to IFRS 7
and IFRS 9 and is expecting to complete the assessment in due course.

4.3 Taxes on income in the interim periods are accrued using the effective tax rate that would be applicable to expected
total annual profit or loss of the Group.
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

(Un-audited) (Audited)
September 30, December 31,
2025 2024

—————— (Rupees in '000) ------

5. LONG TERM INVESTMENTS
Investment in associates (note 5.1) 2,670,354 11,983,119

Other investments

- Financial assets at fair value through

profit or loss (note 5.2) 33,484 28,060
- Financial assets at fair value through other
comprehensive income (note 5.2) 20,209,314 15

22,913,152 12,011,194

5.1 Investment in an associate - qouted
Engro Holding Limited (formaly known as

Dawood Hercules Corporation Limited) (note 5.1.3 & 5.1.4) -
DH Partners Limited (note 5.1.1) 2,670,354

11,983,119

2,670,354 11,983,119

5.1.1 DH Partners Limited

Net Assets Transferred from
Engro Holding (formaly known as Dawood Hercules Corporation Limited) 1,629,083 -
Add: Share of profit after taxation 1,189,342 -
Less: Dividend received (148,071) -
2,670,354 -

5.1.2 The Holding Company has invested in DH Partners Limited with ownership of 16.19% comprising of 77,931,896 fully
paid ordinary shares of Rs 10/- each, having a market value of Rs 3,380,685 million as at the reporting date.

5.1.3 Engro Holdings Limited (ENGROH) (formerly Dawood Hercules Corporation Limited) was incorporated in Pakistan on
April 17, 1968 as a public limited company and has its shares quoted on the Pakistan Stock Exchange. The principal
activity of ENGROH is to manage investments, including in its subsidiaries.

ENGROH, along with Engro Corporation Limited (ECL) and DH Partners Limited (DHPL) entered into a Scheme of
Arrangement (the Scheme) which was sanctioned on June 26, 2024 by the Islamabad High Court under the Scheme,
effective as of January 1, 2025:

(i) ENGROH demerged into two legal entities whereby all its assets, liabilities and obligations other than its investment in

shares of ECL as specified in the Scheme vested into DHPL against which DHPL issued its shares to the existing
shareholders of ENGROH (which included the Company) in the same proportion in which they held shares in ENGROH.

(i) Shares held by the shareholders of ECL, other than ENGROH, (“the Transferred Shareholders”) vested with and

into ENGROH (i.e., ECL became a wholly owned subsidiary of ENGROH) in exchange whereof ENGROH issued
shares in its share capital to the Transferred Shareholders in a proportion such that the Transferred Shareholders
held their present proportionate shareholding in ECL indirectly through ENGROH.

In accordance with the Scheme of Arrangement (note 5.1.3):

the Holding Company’s shareholding in DHPL has been retained at 16.19%. Accordingly, the Company is continuing
with its assessment that it retains significant influence over DHPL, hence the investment is classified as associate.

The Company’s investment in ENGROH effective January 1, 2025, stands at 6.47%, post the implementation
of the Scheme of Arrangement. Based on the applicable accounting standards, the investment has been
measured at fair value as it ceased to be an associate.The difference between the fair value of the investment
in shares of ENGROH and the related carrying amount at the date it ceased to be an associate has been
recognized in the statement of profit or loss.

On January 1, 2025, the investment was valued at Rs. 16,856 million, resulting in an unrealized fair value gain
of Rs. 16,810 million recorded in the statement of profit or loss for the period. In respect of this investment, the
Company has made an irrevocable election to present subsequent changes in fair value in other
comprehensive income. Accordingly, a remeasurement gain of Rs. 3,018 million (net of tax) has been
recognized in the statement of other comprehensive income for the period ended September 30, 2025.
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

5.1.4 The Holding Company has invested in ENGROH with ownership of 6.47% (2024: 16.19%) comprising of 77,931,896
(2024: 77,931,896) fully paid ordinary shares of Rs 10/- each, having a market value of Rs 20,209,299 million (2024

Rs 20,247.486 million ) as at the reportin

5.2 Other investments

September 30, December 31,
2025 2024
-------- Units / No of Shares ------—--

77,931,896 77,931,896
200,000 200,000
1,500 1,500

SHORT TERM INVESTMENTS
At fair value through profit or loss

Investment in units of mutual fund
Investment in listed equity securities

SHARE CAPITAL

Authorized capital

Unaudited Audited
September 30, December 31,
2025 2024

--—--——--——-Number of shares-----—---—--

75,000,000 75,000,000

Issued, subscribed and paid-up capital

Unaudited Audited
September 30, December 31,
2025 2024

--==—----—-Number of shares----------

2,204,002 2,204,002
12,805,118 12,805,118
44,048,739 44,048,739

130,520 130,520
111,430 111,430
59,299,809 59,299,809

g date.
Unaudited Audited
September 30, December 31,
2025 2024
Name of Investees =-----———(Rupees in '000)--—------
Engro Holdings Limited (ENGROH)
(formerly Dawood Hercules Corporation
Limited) (notes 5.1.3 and 5.1.4) 20,209,299 -
National Investment (Unit) Trust 33,484 28,060
Asian Co-operative Society Limited 15 15
20,242,798 28,075

September 30, December 31,
2025 2024
(Un-audited) (Audited)

—————— (Rupees in '000) ------

1,937,288 213,920
5,833,468 3,850,732

7,770,756 4,064,652

Unaudited Audited
September 30, December 31,
2025 2024

w==mm—--——--(Rupees in '000)---------—-

Ordinary shares of Rs. 10 each 750,000 750,000
Unaudited Audited
September 30, December 31,
2025 2024

m=mmmmm—--(Rupees in '000)-------—----

Ordinary shares of Rs. 10 each 22,040 22,040
full paid in cash

Issued for consideration other 128,051 128,051
than cash

Fully paid as bonus shares 440,487 440,487

Issued as right issue as per the 1,305 1,305
Court's order

Issued as bonus shares as per 1,115 1,115
the Court's order

592,998 592,998
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025
CONTINGENCIES AND COMMITMENTS
There have been no material change in status of matter reported as contingencies and commitments as reported in

note 24 of the annual audited consolidated financial statement for the year ended December 31, 2024 of the Holding
Company

Unaudited
Quarter ended Nine months period ended
REVENUE FROM CONTRACTS WITH September  September September  September
CUSTOMERS - NET 30, 2025 30, 2024 30, 2025 30, 2024
————————————————————— (Rupees in ‘000) -------=-------------
Renewable and alternate energy
Timing of revenue recognition:
Renewable energy (Solar) 11,532 2,032,046 46,363 6,583,876
Alternate energy (Wind) 1,737,793 1,879,569 4,415,001 4,672,111
1,749,325 3,911,615 4,461,364 11,255,987
Less: Sales tax
- sales tax (254,071) (241,600) (631,894) (672,295)
- advance income tax (2,400) (7,934) (5,657) (8,948)
- electricity duty (254) (322) (431) (492)
1,492,600 3,661,753 3,823,382 10,674,252
Textile
- At a point in time - 616 196 1,781
Less: Sales tax - (117) (35) (139)
- 499 161 1,642
1,492,600 3,662,252 3,823,643 10,675,894
Related to discontinued operations - (499) (161) (1,642)
Related to disposal group - (2,009,396) - (6,525,215)
1,492,600 1,652,357 3,823,382 4,149,037
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

10.

11.

11.1

11.2

Unaudited
Quarter ended Nine months period ended
September  September September  September
30, 2025 30, 2024 30, 2025 30, 2024
————————————————————— (Rupees in ‘000) ---------------------

LEVY AND TAXATION
Levy 15,209 12,413 49,284 33,988
Income tax
- for the period 24,724 299,201 79,144 544,281
Deferred tax (income) / expense (131,593) 28,127 (846,735) 68,515

(106,869) 327,328 (767,591) 612,796

EARNING / (LOSS) PER SHARE - Basic and diluted

As at September 30, 2025 there is no dilutive effect on the basic earnings / (loss) per share of the Holding Company:

Unaudited
Quarter ended Nine months period ended
September  September September  September
30, 2025 30, 2024 30, 2025 30, 2024

————————————————————— (Rupees in ‘000) ---------------------
Continuing operations

Profit for the period (attributable to the

owners of the Holding Company) 3,039,633 258,412 12,166,712 523,689

------------------------- Number of shares ----------------------

Weighted average number of ordinary shares 59,299,809 59,299,809 59,299,809 59,299,809
--------------------------- (Rupees) ------======-=mmmmmmmmmeee

Earning per share 51.26 4.36 205.17 8.83

Discontinued operations

Profit / (loss) for the period (attributable to
the owners of the Holding Company) 11,109 (62,555) 142,708 (12,146)

Weighted average number of ordinary shares 59,299,809 59,299,809 59,299,809 59,299,809
--------------------------- (Rupees) -----------==--mmmmmemeen
Earning / (loss) per share 0.19 (1.05) 2.41 (0.20)
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FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

12.

12.1

12.2

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Group's activities expose it to a variety of financial risks: market risk (including currency risk, interest rate risk and
other price risk), credit risk and liquidity risk. The Group's risk management program focuses on unpredictability of the
financial markets for having cost effective funding as well as to manage financial risk to minimise earnings volatility and
provide maximum return to the shareholders. Risk management is carried out by the Holding Company's finance
department under the policies approved by the Holding Company's Board of Directors.

Fair value measurment

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the
principal (or most advantageous) market at the measurement date under current market conditions (i.e. an exit price)
regardless of whether that price is directly observable or estimated using another valuation technique. The carrying
values of all financial assets and liabilities reflected in the financial statements approximate their fair values.

Underlying the definition of fair value is the presumption that the Group is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

- Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

- Level 2: 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); and

- Level 3: Inputs for the asset or liability that are not based on observable market data.

As at September 30, 2025 (Unaudited)

Level 1 Level 2 Level 3 Total

(Rupees in '000)
Non-current assets
Financial assets at fair value through profit or loss
- Long-term investments (investments in
units of mutual funds) - 33,484 - 33,484

Financial assets at fair value through other
comprehensive income
- Long-term investments (investments in
ungquoted equity shares) 20,209,299 - 15 20,209,314

Current assets
Financial assets at fair value through profit or loss
- Short term investments (investments in
quoted and unquoted equity shares) 5,833,468 - 5,833,468
- Short-term investments (investments

in units of mutual funds) 1,937,288 - 1,937,288

26,042,767 1,970,772 15 28,013,554
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

13.

13.1

As at December 31, 2024 (Audited)

Level 1 Level 2 Level 3 Total

(Rupees in '000)

Non-current assets
Financial assets at fair value through profit or loss
- Long term investments (investments in
units of mutual funds) - 28,060 - 28,060
Financial assets at fair value through other
comprehensive income
- Long term investments (investments in
unqguoted equity shares) - - 15 15

Current assets
Financial assets at fair value through profit or loss
- Short term investments (investments in

quoted equity shares) 3,850,732 - - 3,850,732

- Short-term investments (investments
in units of mutual funds) - 213,920 - 213,920
3,850,732 241,980 15 4,092,727

There were no transfers amongst the levels during the period. Further, there were no changes in valuation techniques
during the period

SEGMENT REPORTING

A business segment is a group of assets and operations engaged in providing products that are subject to risks and
returns that are different from those of other business segments. The management has determined the operating
segments based on the information that is presented to the Board of Directors of the Group for the allocation of
resources and the assessment of performance. Based on internal management reporting structure and products
produced and sold, the Group is organised into the following operating segments:

- Renewable energy solutions

- Textile - discontinued operations
- Alternate energy

- Other operations
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Textile - discontinued

Renewable energy Alternate Energy Other operations Total

operations
September 30, September 30, September 30, September 30, September 30,
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
(Rupees in '000)

Revenue from contract with customers - net
Timing of revenue recognition
- At a point in time - - 196 1,642 - - - - 196 1,642
- Over time 43,935 49,219 - - (3,779,448 4,099,818 - -] 3,823,382|| 4,149,037

43,935 49,219 196 1,642 3,779,448 4,099,818 - - 3,823,578 4,150,679
Cost of revenue (24,676) (22,909) (204) (1,732) (1,430,847) (1,414,737) - - (1,455,727) (1,439,378)
Segment gross profit / (loss) 19,258 26,310 (8) (90) 2,348,601 2,685,081 - - 2,367,851 2,711,301
Selling and distribution expenses - - (2) (16) - - - - 2) (16)
Administrative expenses (3,846) (2,959)  (74,294) (78,950) (161,892)  (124,241) (67,233) (70,851)  (307,266)  (277,001)
Other expenses - - - - - (3,210) (1,518) - (1,518) (3,210)
Dividend income - - - - - - 427,079 141,176 427,079 141,176
Other income 535 1,243 217,012 61,734 127,668 287,963 8,362,344 353,637 8,707,560 704,577
Finance cost (23,977) 33,525 - - (270,729)  (405,595) (845) (781)  (295,551)  (372,851)
Share of profit from associate - - - - - - 1,189,342 1,029,716 1,189,342 1,029,716
Levy - - - - - - (49,284) (33,988) (49,284) (33,988)
Taxation (155) (360) - - (11,285) (41,399) 779,032  (571,037) 767,591  (612,796)
Impairment loss . - - (2,900,954) - - - - - (2,900,954)
Segment net profit / (loss) (8,185) 57,759 142,708 (2,918,276) 2,032,363 2,398,599 10,638,917 847,872 12,805,802 385,954

Textile - discontinued

Renewable energy operations Other operations Other operations Total
September December  September December  September December September  December  September  December
30. 31. 30. 31. 30. 31. 30. 31. 30. 31.
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

(Rupees in '000)

Total segment assets

268,517 268,856 25,411 22,223 19,703,759 19,799,082 29,009,017 16,305,763 49,006,704 36,395,924

Total segment liabilities

252,268 282,009 - 36,368 3,542,779 6,023,609 2,952,333 3,321,983 6,747,378 9,663,969
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14. TRANSACTIONS WITH RELATED PARTIES

15.

16.

Transaction with related parties, other than those which have been disclosed elsewhere in this consolidated
condensed interim financial statements, are as follows:

Unaudited
Nine months Period Ended
September 30, September 30,
2025 2024

------ (Rupees in '000) ------

Relationship Nature of transaction

a. Associated companies

ENGROH Reimbursable expenses by the Group - 32,874
(formarly Dawood Hercules Reimbursable expenses to the Group - 1,726
Corporation Limited) Dividend Income - 1,168,978
DH Partners Limited Reimbursable expenses by the Group 35,275 -
Reimbursable expenses to the Group 3,002 -
Dividend Income 148,071 -
Interest on outstanding balance 22 -
Sach International (Private) Limited Reimbursable expenses incurred by the Group 668 530
Royalty charged by the Group 35,340 28,266
Rental Income 495 495
The Dawood Foundation Expenses incurred by the Group - 10,649
International Finance Corporation Borrowing cost charged to Group 77,215 140,580
Repayment of loan 754,951 702,385
Supervision fee 5,353 5,215
Dividend paid to IFC - 350,000

b. Other related parties
Oil and Gas Development Company Limited Dividend Income 4,479 -
c. Key management personnel Salaries and benefits 39,271 29,165
d. Directors Meeting fees 1,000 650

NON-ADJUSTING EVENT AFTER STATEMENT OF FINANCIAL POSITION DATE

The Board of Directors of the Holding Company in its meeting held on October 28, 2025 has approved an interim cash
dividend of Rs. Nil amounting to Rs. Nil for the Nine months period ended September 30, 2025. These consolidated
condensed interim financial statements do not recognize interim dividend from unappropriated profit as it has been
declared subsequent to the reporting date.

DATE OF AUTHORIZATION FOR ISSUE

These consolidated condensed interim financial statements were authorized for issue on October 28, 2025 by the
Board of Directors of the Holding Company.

Chief Executive Officer Director Chief Financial Officer
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