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DIRECTORS’ REPORT

Dear Shareholders,

On behalf of the Board of Directors of BRR. Guardian Limited ('BRRG'), it gives us great pleasure to present to you
the 1st Quarter Condensed Interim Financial Statements for the three months ended September 30, 2026.

FINANCIAL PERFORMANCE

September 30, Sep1e2|312b5er 30,

Financial highlights iz (Restated)
............... Rupees ...............

Rental Income 88,430,657 81,237,372
(Loss) / Profit Before Levy & Taxation (475,243,067) 909,606,669
Levy & Taxation 39,527,999 (166,377,010)
Net (Loss) / Profit for the period (435,715,068) 743,229,659
(Loss)/Earnings per share - basic (3.67) 7.82
(Loss)/Earnings per share - diluted (3.08) 5.22

The Company recorded a net loss after taxation of Rs. 435.715 million for the quarter, compared with a net profit of
Rs. 743.230 million in the corresponding period last year. The loss was primarily attributable to the revaluation deficit
of Rs.524.361 million on listed investments of the company following a decline in the PSX KSE-100 Index and the
valuation corrections in key sectors due to the cooling macroeconomic cycle and institutional fund reallocations to
defensive dividend yielding assets, amid prevailing geopolitical and politico-economic uncertainty, including the Gulf
crisis.

Notwithstanding the challenging market environment, rental income increased by 8.85% to Rs. 88.431 million from
Rs. 81.237 million in the comparative period, reflecting resilience in the Company's underlying operations. Our steadfast
commitment to delivering value to our shareholders remains unwavering, even in the face of challenging geopolitical
and economic situation.

CONCLUSION / FUTURE PROSPECT:

We are closely monitoring the business scenario, aiming to sustain profitable growth and create value for shareholders.
The recent market decline has been influenced by external geopolitical and economic developments and may not
necessarily reflect the long-term fundamentals of the Company's investments. If tensions in the Gulf ease and market
conditions recover, an improvement in listed investment values would help reverse revaluation losses and aid a return
to profitability. The Company will continue to monitor market developments prudently, protect its financial position
and focus on sustainable performance and shareholder value.

On Behalf of the Board of Directors
BRR Guardian Limited

k\% Bw)

Ali Abdul Wahab Ayaz Dawood
Director Chief Executive Officer

Dated: October 20, 2026
Karachi
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Condensed Interim Statement of Financial Position
As At September 30, 2026

ASSETS

NON CURRENT ASSETS

Property, plant and equipment
Investment properties

Long-term musharaka finances
Long-term loans, advances and deposits
TOTAL NON CURRENT ASSETS

CURRENT ASSETS

Loans, advances and prepayments

Current portion of musharaka finances

Accrued profit

Other receivables

Tax refund due from government - net

Assets held for distribution to the owners
Short-term investments

Right to receive shares as per sacntioned scheme
Cash and bank balances

TOTAL CURRENT ASSETS

TOTAL ASSETS

EQUITY AND LIABILITIES
CAPITAL AND RESERVES
Authorised share capital

140,010,000 (2026: 140,010,000) shares of Rs. 10/- each

Issued, subscribed and paid-up share capital

Shares to be issued in accordance with the sanctioned scheme

Capital Reserves
Revenue Reserve

LIABILITIES

NON CURRENT LIABILITIES
Deferred tax liability

TOTAL NON CURRENT LIABILITIES

CURRENT LIABILITIES

Security deposits

Creditors, accrued and other liabilities
Unclaimed dividends

TOTAL CURRENT LIABILITIES
TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

8

(Un-audited) (Audited)
September 30, June 30,
2026 2026
------------ (Rupees) -=========--

135,723,381 137,186,521
865,282,183 877,010,993
162,645 727,831
14,043,571 14,205,842
1,015,211,780 1,029,131,187
18,255,052 14,386,231
5,004,965 5,300,923
303,317 1,012,833
131,159,511 63,192,632
14,505,917 14,341,282
55,000,000 55,000,000
5,228,776,042 6,161,326,460
26,400,000 26,400,000
2,740,503 23,228,695
5,482,145,307 6,364,189,056
5,482,145,307 6,364,189,056
6,497,357,087 7,393,320,243
1,400,100,000 1,400,100,000
1,187,606,110 950,084,890
237,521,220 475,042,440
2,463,726,942 2,854,735,101
1,667,373,783 2,103,088,851
5,556,228,055 6,382,951,282
514,261,467 607,906,389
514,261,467 607,906,389
103,510,172 95,949,172
283,806,228 266,962,235
39,551,165 39,551,165
426,867,565 402,462,572
6,497,357,087 7,393,320,243

The annexed notes from 1 to 13 form an integral part of these condensed interim financial information.

M Dinvost

Chief Ext’acjutive Officer

Chief Financidl Officer
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Condensed Interim Statement of Profit or Loss
For The Three Months Ended September 30, 2026
(Un-Audited)

Rental Income

Administrative and operating expenses
Depreciation

Credit Loss allowance

Operating profit

Other income

Investment income - net

Finance costs

Sindh Workers' welfare fund

Profit before income tax and levy

Levy - final tax

Profit before income tax
Income tax

Profit after taxation

(Loss) / Earnings per shares - basic
(Loss) / Earnings per shares - diluted

Note

10

(Restated)
September 30, September 30,
2026 2025
Rupees
88,430,567 81,237,372
(64,848,114) (53,833,855)
(20,671,912) (18,455,603)
141,129 (925,250)
3,051,670 8,022,664
26,342,597 19,104,843
(503,929,887) 901,050,817
(707,447) (8,254)
- (18,563,401)
(475,243,067) 909,606,669
(2,131,148) (533,411)
(477,374,215) 909,073,258
41,659,147 (165,843,599)
(435,715,068) 743,229,659
(3.67) 7.82
(3.06) 5.22

The annexed notes from 1 to 13 form an integral part of these condensed interim financial information.

M Dinvost

Chief Ext’acjutive Officer

(6]

Chief Financidl Officer
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Condensed Interim Statement of Comprehensive Income
For The Three Months Ended September 30, 2026
(Un-Audited)

(Restated)
September 30, September 30,
2026 2025
Rupees
Profit after taxation (435,715,068) 743,229,659
Other comprehensive income
Unrealized (loss) / gain on revaluation of
fair value through OCI investments - net of deferred tax (391,008,159) 598,740,386
Total comprehensive income (826,723,227) 1,341,970,045

The annexed notes from 1 to 13 form an integral part of these condensed interim financial information.

M Dinvost

Director Chief Ext’acjutive Officer Chief Financid Officer
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Condensed Interim Statement of Cash Flow
For The Three Months Ended September 30, 2026

(Un-Audited)

A CASH FLOW FROM OPERATING ACTIVITIES
Profit before taxation
Adjustment for non-cash and other items
Depreciation
Credit loss allowance
Gain on disposal of property and equipment - owned
Profit on musharaka
Financial charges
Profit on debt securities
Sindh worker welfare fund expense
Rental income
Gain on sale of investments
Unrealised loss/ (gain) on revaluation of FVTPL investment

(Increase) / decrease in current assets
Loans, advances and prepayments
Accrued profit
Other receivables

Increase / (decrease) in current liabilities
Creditors, accrued and other liabilities
Security deposits
Rentals received in advance -net
Accrued profit on borrowings
Levies and income tax paid

Net cash generated from operating activities

B CASH FLOW FROM INVESTING ACTIVITIES
Addition to property and equipment - owned
Addition to capital work in progress
Proceeds from the disposal of property and equipment - owned
Investments (purchased) / disposed - net
Musharaka finances
Long-term loans, advances and deposits

Net cash used in investing activities

C CASH FLOW FROM FINANCING ACTIVITIES
Profit paid to shareholders

Net cash generated from financing activities
Net decrease in cash and cash equivalents

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

(Restated)
September 30, September 30,
2026 2025
Rupees
(475,243,067) 909,606,669
20,671,912 18,455,603
(141,129) 925,250
(447,180) (2,759,038)
(362,953) (470,055)
707,447 8,254
- (62,843)
- 18,563,401
(88,430,567) (81,237,372)
(6,928,119) (54,821,440)
524,361,686 (844,022,145)
449,431,097 (945,420,385)
(3,868,821) (42,303,262)
1,072,469 966,804
(59,363,602) (12,777,326)
(62,159,954) (54,113,784)
21,997,937 20,583,241
7,561,000 1,165,500
74,673,345 81,095,145
(707,447) (8,254)
(10,836,207) (8,647,371)
92,688,628 94,188,261
4,716,704 4,260,761
(7,592,250) (16,812,800)
- (9,024,904)
559,468 4,735,471
(19,336,660) 15,681,715
1,002,273 687,945
162,273 73,136
(25,204,896) (4,659,437)
-l (223,255)]
- (223,255)
(20,488,192) (621,931)
23,228,695 3,576,895
2,740,503 2,954,964

The annexed notes from 1 to 13 form an integral part of these condensed interim financial information.

M Dinvost

Director Chief Ext’acjutive Officer

0

Chief Financidl Officer
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Condensed Interim Statement of Changes In Equity
For The Three Months Ended September 30, 2026

Balance as at July 01, 2025 - Restated

Profit for the three months ended September 30, 2025
Other comprehensive income

Transfer of gain on disposal of fair value through OCI investments
Balance as at September 30, 2025 - Restated
Balance as at July 01, 2026

Issue of shares to BRR Financial Services (Pvt.) Limited on demerger /
transfer of Designated assets as per Scheme

Profit for the three months ended September 30, 2026
Other comprehensive income

Balance as at September 30, 2026

(Un-Audited)

p Revenue
Shares to be Capital reserve reserve
s:l:::rei:éd issued in Surplus on Total
and paid-up a:::;i:g;:'e'zh I::r::rrgzr:d revaluation | Unappropriated
share capital scheme Reserve _of FVTOCI profit
investment
Rupees
950,084,890 475,042,440 947,966,807 1,192,277,429 1,184,321,708 4,749,693,274
- 743,229,659 743,229,659
598,740,386 - 598,740,386
598,740,386 743,229,659 1,341,970,045
- (1,524,567) 1,524,567 -
950,084,800 475,042,440 947,966,807 1,789,493,248 1,929,075934 6,091,663,319
950,084,890 475,042,440 947,966,807 1,906,768,294 2,103,088,851 6,382,951,282
237,521,220  (237,521,220) - - -
- (435,715,068)  (435,715,068)
(391,008,159) - (391,008,159)
(391,008,159)  (435,715,068)  (826,723,227)
1,187,606,110 237,521,220 947,966,807 1,515,760,135 1,667,373,783 5,556,228,055

The annexed notes from 1 to 13 form an integral part of these condensed interim financial information.

P(ka Dinvost

Chief Ext’acjutive Officer

9]

Chief Financidl Officer
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Notes To The Condensed Interim Financial Information
For The Three Months Ended September 30, 2026
(Un-Audited)

LEGAL STATUS AND NATURE OF THE BUSINESS

BRR Guardian Limited ('the Company') was incorporated in Pakistan on December 16, 2021 as a public limited
company (un-listed) under Company Act, 2017. Subsequently, the Company has listed on Pakistan Stock Exchange
on August 04, 2023 and is now a public listed company. The principle line of business of the company is marketing
and development of all type of real estate including developed or undeveloped land, housing or commercial
projects including commercial markets or multistoried building ( for commercial or residential purposes), shopping
centers, restaurants, hotels, recreational facilities etc. with the permission of concerned authorities and compliance
with applicable laws and regulations. The registered office of the Company is situated at 20th floor, B.R.R Tower,
Hassan Ali Street. I.I Chundrigar Road, Karachi. It is to be noted that during prior year, the Company has
acquired modaraba business however the business of ijarah leasing and diminishing musharika have been
discontinued after the amalgamation and the existing contracts are live for recovery purposes only.

In prior years, BRR Guardian Limited ('BRRG') had incorporated BRR Financial Services (Private) Limited (BRRFS)
as a subsidiary at that time, which was incorporated on November 30, 2015 under the Companies Ordinance
1984, now Companies Act, 2017.

In prior years, the respective Boards of Directors of the Company and BRRFS approved a Scheme of Compromises,
Arrangement and Reconstruction between BRRFS and the Company (“the scheme”), for the transfer of the
designated assets to the Company (as transferee) from BRRFS (as transferor) and the reconstitution/reconstruction
of the share capital and reserves of both companies, under Sections 279 to 283 and other enabling provisions
of the Companies Act, 2017, subject to sanction by the Honourable Sindh High Court, Karachi. The petition
seeking sanction was presented to the High Court of Sindh at Karachi on November 30, 2024 and the Honourable
High Court of Sindh on May 06, 2026, allowed the petition as prayed and santioned the Scheme ("the sanctioned
scheme™) with effect from July 01, 2024, subject to the fulfilment of all further legal requirements and formalities
with the relevant authorities as may be required by law. The said transactions have been recorded in accordance
with the aforesaid Order of the High Court by using the predecessor accounting method.

Pursuant to the Order of the High Court and the sanctioned Scheme, the carrying amounts of the designated
assets have been recognised in the statement of financial position with effect from the effective date. In respect
of designated assets transferred to the Company during the period, the sanctioned scheme remained pending
sanction, the resulting sale proceeds have been recognised as a financial assets due from BRRFS, to be settled
in cash. Further, on the Scheme becoming effective, the Company's authorised share capital shall be increaseed
to Rs. 1,500,000,000 divided into 150,000,000 ordinary shares of Rs. 10 each.

Pursuant to the sanctioned scheme, 23,752,122 ordinary shares of BRRG have been successfully issued and
credited into the Central Depository System (CDS) account of BRRFS at the end of the day on July 31, 2026.
These shares were issued against the transfer of designated assets.

As informed by the Company to PSX vide material information dated September 23, 2026, SECP has filed an
appeal before the Supreme Court of Pakistan against the Honorable High Court’s Order related to sanctioned
scheme. While management, based on legal counsel, is confident of a favorable outcome, the matter remains
sub-judice. Furthermore, the Supreme Court of Pakistan has accepted an application for adjournment of hearing
fixed on September 25, 2026 which was filed by the SECP and no new date of hearing has been fixed.

Accordingly, the financial effects of the Scheme have been accounted for retrospectively, with the comparative
financial information for the prior period presented in these financial statements restated to reflect the effects
of the Scheme as if it has been effective from the earliest prior period presented.

BASIS OF PREPARATION

These condensed interim financial information have been prepared under the historical cost conventions, except
that certain financial instruments have been included at fair value in accordance with the recognition /
measurement criteria mentioned in the relevant international standards applicable.

These condensed interim financial information are unaudited and are submitted to Shareholders and have been
prepared in accordance with International Accounting Standard - 34 "Interim Financial Reporting" as applicable

in Pakistan.
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SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation followed in the preparation of these condensed interim
financial information are the same as those applied in preparing the audited financial statements for the year

ended June 30, 2026.

(Un-audited) (Audited)
September 30, June 30,
2026 2026
Note --=--mm-m-een (Rupees) ===========--
PROPERTY, PLANT AND EQUIPMENT

Property and equipment - owned 4.1 126,548,561 128,011,701
Property, plant and equipment - Ijarah / leased 9,174,820 9,174,820
135,723,381 137,186,521

Property and equipment - Owned

Following additions at cost and disposals in assets in own use, at cost, were made during the period:

Additions

Disposals

(Un-audited) (Audited) (Un-audited) (Audited)
September 30, June 30, September 30, June 30,
2026 2026 2026 2026
(Rupees) (Rupees) --=========--
Furniture and fixtures - 172,000 - -
Vehicles 5,242,000 45,932,346 3,561,350 14,640,530
Office equipment and computers 1,752,250 5,431,208 571,412 244,400
Building 598,000 - - -
7,592,250 51,535,554 4,132,762 14,884,930
(Un-audited) (Audited)
September 30, June 30,
2026 2026
INVESTMENT PROPERTIES Note (Rupees)
Investment properties 5.1 856,193,183 867,921,993
Capital work-in-progress 9,089,000 9,089,000
865,282,183 877,010,993
No addition / disposals were made in invesment property during the period.
(Un-audited) (Audited)
September 30, June 30,
2026 2026
SHORT TERM INVESTMENTS Note  --=-m-m-meee- (Rupees) =-=======-=--
Fair value through profit or loss 6.1 3,158,815,267 3,661,499,484
Fair value through other comprehensive income 6.2 2,069,960,775 2,499,826,976
5,228,776,042 6,161,326,460
Fair value through profit or loss -FVTPL
Listed ordinary shares 2,885,059,750 3,402,531,212
Mutual fund units 249,599,252 237,591,011
Preference Shares 24,156,265 21,377,261
3,158,815,267 3,661,499,484
Fair value through other comprehensive income - FVTOCI
Listed ordinary shares 1,971,674,150 2,406,127,660
Unlisted ordinary shares 108,540,186 103,952,877
2,080,214,336 2,510,080,537
Less: Provision for diminution in the value of investments (10,253,561) (10,253,561)
2,069,960,775 2,499,826,976

(1)
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This includes ordinary shares of listed companies having an aggregate market value of Rs.144.083 million that
stand pledged with Soneri Bank Limited as collateral security against an active running finance facility extended
to the Company. No outstanding balance is utilized against this facility as of the reporting date (refer Note 8.1).

(Un-audited) (Audited)
September 30, June 30,

2026 2026
RESERVES e (Rupees) ==-===-=-=---
Capital reserve
Merger reserve 947,966,807 947,966,807
Surplus on revaluation of FVTOCI investment 1,515,760,135 1,906,768,294

2,463,726,942 2,854,735,101

Revenue reserve
Accumulated profit 1,667,373,783 2,103,088,851
4,131,100,725 4,957,823,952

CONTINGENCIES AND COMMITMENTS

The Company has a short-term running finance facility agreement available from Soneri Bank Limited to meet
its working capital requirements. The total sanctioned limit under the facility amounts to Rs. 200 million. The
facility carries mark-up at the rate of 3-Month KIBOR plus 2% per annum, calculated on a daily product basis
and payable quarterly in arrears. During the three month period ended September 30, 2026, the maximum
aggregate utilization against the facility stood at Rs. 122.67 million and the entire liability was paid in full.
Consequently, the outstanding balance as at September 30, 2026 is Nil .The quarterly markup due on this facility
has been accrued as on the reporting date and subsequently paid in full.

The facility is secured through a valid pledge of the Company’s investment in listed shares. As the facility remains
active, eligible listed shares with a current market value of Rs.144.083 million remain pledged in favor of the
bank via the Central Depository Company (CDC) of Pakistan.

There is no significant change in the status of contingencies as reported in note 25 to the annual audited financial
statement of the BRR Guardian Limited for the year ended June 30, 2026.

(Restated)
(Un-audited) (Un-audited)
September 30, September 30,

2026 2025
------------- (Rupees) =-==-====-=--
INVESTMENT INCOME - NET
Dividend income 14,207,653 3,556,073
Gain on sale of investments 4,907,319 54,821,440
Profit on debt securities - 62,843
Gain on settlement of DFC's 2,020,800 113,750
Profit on bank balances 39,038 50,551
Unrealised gain on revaluation of FVTPL investment (524,361,686) 844,022,145
(503,186,876) 902,626,802
Less: Commission and brokerage expense (743,011) (1,575,985)
(503,929,887) 901,050,817
TAXATION
Current tax 8,540,424 15,830,043
Deferred tax (50,199,571) 150,013,556

(41,659,147) 165,843,599

The aggreagate of Levy representing final tax of Rs.2.131 million (September 30, 2025 : Rs. 0.533 million) and
current tax charge of Rs.8.540 million (September 30, 2025 : Rs. 15.830 million ) amounting to Rs.10.671
million (September 30, 2025 : Rs.16.363 million) represents the total tax liability of the company for the period.

[12]



SO

BRR Guardian Limited

RELATED PARTY TRANSACTIONS

The company has related party relationship with it associated undertakings, employee benefit plans, and its
key management personnel.

The details of related party transactions, other than remuneration and benefits to key management personnel
under the terms of their employment, as at September 30, 2026 are as follows:

(Un-audited) (Un-audited)

Relationship with the Company Nature of transactions September 30, September 30,
2026 2025
Transactions during the petiod e (Rupees) =-=-======-=-

Associated companies / other related parties

) - Rental received against property 2,003,052 2,003,052
Davood Family Takaful Limited Group life takaful paid 542,576 826,541
First Dawood Employees Provident Fund Transfer to provident fund 2,145,658 1,587,869
Rental receivd against property 30,000
First Dawood Properties Limited Rental Income 30,000 Not Applicable
Share of common expenses 148,727
Hydrochina Dawood Power (Private) Limited Rental/Service income received 3,600,000 3,600,000
Rental /Service Income 947,076 942,795
Hum Network Limited Rental received against property 7,364,655 "
Rental Income 7478841 OLApplcable
(Un-audited) (Audited)
Relationship with the Company Nature of Balances September 30, June 30,
2026 2026
Period end balances e (Rupees) -=========---

Associated companies / other related parties

: . - Security deposit 60,000 60,000

Hydrochina Dawood Power (Private) Limited Advance rental 62,768 109,844
Advance service charges 2,700,000 -

Hum Network Limited Rental Recievable 5,615,158 5,500,972

Security deposit 4,860,815 4,860,815

BRR Financial Services (Private) Limited Proceed for sale of shares 8,318,156 8,318,156

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial information was authorised for issue on October 20, 2026 by the Board
of Directors of BRR Guardian Limited.

GENERAL

Figures have been rounded off to the nearest Rupee.
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Director Chief Ex’eéutive Officer Chief Financiai Officer

®




BOOK POST IN SERVICE SINCE 1989 UNDER CERTIFICATE
Printed Matter OF POSTING

B.R.R. SECURITY VAULT

CUSTODIAL & REPOSITORY SERVICE
ADIVISION OF B.R.R. GUARDIAN LIMITED

Country’s premier safe deposit loker service offers a unique and effective solution

A purpose built structure designed on the “Fortress Formula”
Computerised access procedures, secure yet quick

Advanced security systems and closed-circuit TV monitors
Full load standby generator with instant automatic swich-on
Specially trained armed guards on duty round the clock

All risks insurance cover, including unaccountable losses

Wide variety of sizes in lockers and cabinets
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Convenient service hours.

Opens 365 days of the year

If undelivered, please return to:
20th Floor BRR Tower, Hassan Ali Street,
Off: I. 1. Chundrigar Road, Karachi-74000.



