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@  Lucky Core Industries Limited

ReVieW Of the DireCtorS (Unconsolidated)
for the Nine Months ended March 31, 2025

The Directors are pleased to present their review, together with the
unaudited financial statements of the Company, for the quarter
and nine-months ended March 31, 2025.

Net Turnover for the quarter at PKR 29,821 million is 4% lower
than the same period last year (SPLY). Net Turnover for the
Pharmaceuticals Business is 62% higher as compared to the
SPLY, whereas demand compression in the Soda Ash, Polyester,
Animal Health and Chemicals & Agri Sciences Businesses resulted
in a decline of 16%, 10%, 11% and 3% respectively compared to
the SPLY.

The Operating Result for the quarter at PKR 4,269 million is 6%
lower than the SPLY. The Pharmaceuticals and Animal Health
Businesses delivered higher Operating Results by 80% and 8%
respectively as compared to the SPLY, whereas due to a slowdown
in domestic market, the Soda Ash, Polyester and Chemicals & Agri
Sciences Businesses posted a decline in Operating Results by
22%, 27% and 1% respectively as compared to the SPLY. The
Soda Ash Business was particularly impacted by lower domestic
and regional prices, as well as below-forecast sales volumes.

Net Turnover for the nine-month period under review at PKR
92,093 million is 1% higher compared to the SPLY. Net Turnover
of the Pharmaceuticals and Polyester Businesses increased by
74% and 5% respectively as compared to the SPLY, whereas the
Soda Ash, Animal Health and Chemicals & Agri Sciences Business
witnessed a decline of 17%, 12% and 5% respectively as
compared to the SPLY.

The Operating Result for the nine-month period under review at
PKR 13,609 million is 8% higher than the SPLY. The
Pharmaceuticals and Polyester Businesses delivered higher
Operating Results by 122% and 31% respectively as compared to
the SPLY. The operating performance of the Animal Health
Business remained almost in line with the SPLY, whereas the Soda
Ash and Chemicals & Agri Sciences Businesses posted a decline
in Operating Results by 15% and 11% respectively as compared
to the SPLY.

Growth in the Pharmaceuticals Business performance was
supported by the seamless integration of the assets acquired from
Pfizer Pakistan Limited and other relevant Pfizer group entities,
marking a significant milestone for the Company. The base
business performance was driven by recovery in margins
benefiting from an improvement and stability in the value of the
Pak Rupee, inflation related price adjustments of certain
non-essential medicines, improvement in sales mix, and continued
focus on operational efficiencies.

The Polyester Business’s improved performance was driven by
elevated global freight costs in the first half of the FY 24-25,
which made imported PSF more expensive, improved sales of
specialised variants and improved operational efficiencies. The
Soda Ash Business continued to be impacted by subdued
local demand across major segments. Additionally, export
sales suffered significantly due to lower export price and higher
freight costs making export sales economically unviable. The
Chemicals & Agri Sciences and Animal Health Businesses
faced challenges on the demand front driven by weak
consumer purchasing power.

On September 6, 2024, the Company completed an asset
acquisition with Pfizer Pakistan Limited and other relevant Pfizer
group entities (Please refer to note 5 of the Financial Statements
for the nine-months ended March 31, 2025). The transaction
entailed the sale and purchase of a manufacturing facility, selected
pharmaceutical products, and associated trademarks (either
through an outright assignment of trademarks or a perpetual
license to use the relevant trademarks from relevant Pfizer group
entities).

Profit After Tax (PAT) for the nine-month period under review at
PKR 8,805 million is 11% higher than the SPLY primarily on
account of higher Operating Results and lower finance cost
attributable to a 600 basis points reduction in average policy rate
compared to the SPLY. The performance was achieved despite
increase in the effective tax rate resulting from the change in
taxation regime on exports effective July 1, 2024.



Earnings Per Share (EPS) for the nine-month period under review at PKR 95.34 is 11% higher than the SPLY.

PKR million Nine Months Ended Nine Months Ended Increase/
March, 2025 March, 2024 (Decrease) %
Net Turnover 92,093 91,281 1%
Gross Profit 20,889 19,821 5%
Operating Result 13,609 12,598 8%
Profit Before Taxation 14,069 12,080 16%
Profit After Taxation 8,805 7,933 11%
Earnings Per Share (PKR) 95.34 85.89 11%

Mar 2024 QEEEEEED o121  Mar2024 QEEEEED 12,080
Mar 2025 (QEED 02093  Mar2025 QU 14,069

Mar2024 CEENEEENED o33 Mar2024 GEENEEEEEEEEED 5550
Mar 2025 CEED sco5 Mar2025 QD o534
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o1 Lucky Core Industries Limited

Polyester Staple Fibre Business (PSF)

Net Turnover (PKR m)
Mar 2024 D 0352

Mar 2025 (D :1.508

During the nine-month period under review, global commodity
markets continued to face challenges due to slower-than-
expected demand recovery in both China and the US. In China,
demand remained subdued as households sustained reduced
spending, reflecting ongoing cost-cutting measures.

During the period under review, the average crude oil price
declined by 9% compared to the SPLY. Consequently, the PX and
PTA markets experienced declines of 15% and 13%, respectively.
The MEG market, however, demonstrated resilience amid
declining inventories, achieving an average price increase of 10%
compared to the SPLY.

On the cotton front, improved availability kept the international
cotton prices under pressure, as they declined by 20% compared
to the SPLY. Also, due to availability of imported cotton in the
market, domestic cotton prices decreased by 4% as compared to
the SPLY.

During the nine-month period under review, the Net Turnover
increased by 5% compared to the SPLY. Operating Result, at PKR
1,719 million, increased by 31% compared to the SPLY.

Operating Result (PKR m)
mar 2024 QD

Mar 2025 QD

1,315

1,719

Despite rising energy costs, driven primarily by high reliance on
imported RLNG, the business was able to improve its operating
profit. This performance was largely underpinned by increased
sales of specialised fibre variants, including CICLO, Repreve and
Anti-microbial fibre. Additionally, the performance was supported
by high global freight rates in the first half of the FY 24-25,
allowing better local margins compared to imports, and a focus on
cost management.

Looking ahead, crude oil prices are expected to remain volatile
due to the impact of U.S reciprocal tariff shock, and the
feedstock markets are expected to follow crude oil trends. The
tariff pressure on the Chinese exports will push China to move
focus elsewhere and that may result in further dumping in the
region including Pakistan. Any further increase in the dumped
imports will pose even bigger competitive challenge for the PSF
and downstream spinning industry. Active engagement of
Pakistan’s commerce ministry team with the US tariff team will be
required to negotiate a more reasonable tariff with longer timeline
to allow industry to adjust.



Soda Ash Business

Net Turnover (PKR m)
Mar 2024 QD :¢.227

Mar 2025 QD

30,063

The global soda ash market continued to remain subdued, mainly
due to weakened demand and oversupply conditions, particularly
in China. Chinese producers continued to export at negative
margins to maintain operating rates, amid stagnant demand from
key sectors, including a slowdown in construction activity and the
impact of tariffs on solar panels.

During the nine-month period under review, the Soda Ash
Business delivered a Net Turnover of PKR 30,063 million and
Operating Result of PKR 6,180 million, which are 17% and 15%
lower than the SPLY respectively. This is despite enhanced
installed capacity of 560,000 tonnes having been commissioned
in the previous year.

During the period under review, the domestic soda ash market
remained under stress. Domestic sales declined by 9% compared
to the SPLY, owing to a weak demand from key segments amid
reduced purchasing power. Exports were 42% lower than the
SPLY as prices continue to remain low on account of the
slowdown in the international market, resulting in reduced margins
and volumes. Additionally, to maintain operating rates the

Operating Result (PKR m)
Mar 2024 QD .21

Mar 2025 QD

6,180

business was forced to export product at breakeven and in some
cases at negative margin to match offers from Turkey and China.

Imports, particularly from Turkey at dumped prices, further
impacted domestic manufacturers sales. The Company continues
to make appropriate representations for corrective measures
before the National Tariff Commission and Ministry of Commerce
failing which there is likely to be irreparable damage to the local
manufacturers.

On the domestic front, the overall economic landscape remained
challenging with the domestic market continuing to operate below
capacity due to subdued demand. Despite the positive
developments from the new IMF package and easing inflation,
sustainable economic growth remains unlikely without structural
reforms and fiscal discipline.

On the exports front, international prices remain under pressure
due to ample supply and subdued demand with Chinese
producers continuing to export at negative margins to maintain
plant operating rates.

[+2]
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~  Lucky Core Industries Limited

Pharmaceuticals Business

Net Turnover (PKR m)
mar 2024 QD

Mar 2025 QD 15,536

8,936

The Net turnover of the Pharmaceuticals Business at PKR 15,536
million for the nine-months under review is 74% higher compared to
the SPLY, and the Operating Result at PKR 3,427 million is 122%
higher than the SPLY.

During the nine-months under review, a major achievement for the
Pharmaceuticals Business was the seamless integration of the
portfolio acquired from Pfizer entities, marking a significant
milestone for growth. This acquisition has enriched the existing
product portfolio, expanded the business’s market reach, and will
continue to drive sustained growth through increased operational
synergies and improved access to products in key therapeutic
areas. Furthermore, price adjustments for non-essential medicines
have allowed market dynamics to adjust pricing, providing
manufacturers greater flexibility to manage rising costs. The sector,
however, continues to encounter challenges with respect to the

Operating Result (PKR m)
Mar 2024 QD

Mar 2025 QD .27

1,542

economic sustainability of essential life-saving drugs due to rising
costs and inadequate price adjustments.

Despite the challenges, LCl's Pharmaceuticals Business has
mitigated cost increases by launching new products to address
unmet market demands, enhancing manufacturing efficiencies, and
optimising working capital.

Looking ahead, the Pharmaceuticals Business is well-positioned to
sustain its growth momentum, leveraging its strong market
presence and a forward-looking approach. However, there remains
an urgent need for a more sustainable regulatory framework for
essential medicines. The imposition of higher taxes on exports and
duties on essential raw materials has increased cost pressures. A
more balanced regulatory approach is crucial to ensure the
continued supply and affordability of these essential medicines.



Animal Health Business

Net Turnover (PKR m)
Mar 2024 QD S 141

Mar 2025 QD

4,498

The Net Turnover of the Animal Health Business at PKR 4,498
million for the nine-months under review is 12% lower compared
to the SPLY and the Operating Result at PKR 783 million is in line
with SPLY.

The Animal Health industry in Pakistan is adapting to an evolving
business environment, marked by escalating farm management
costs due to the imposition of sales tax on feed, rising maize
prices, higher costs for day-old chicks, and increased energy
costs limiting the farmer’s ability to invest in essential animal feed
and medicines.

In the livestock sector, the demand for antibiotics, dewormers,
and reproductive solutions remained high. Dairy farmers are
prioritising effective herd management during peak lactation to
optimise milk production and improve fertility. Additionally, growing
demand for Bovine Genetic portfolio highlighted the sector's
emphasis on enhancing herd quality and productivity. Government
initiatives, such as the Livestock Card in Punjab, have helped
support farmers by facilitating access to essential feed and
veterinary care. However, the sales tax on feed items continues to
impact the livestock feed market, benefiting unregistered vendors.

Operating Result (PKR m)
var 2024 CEENINEEEEED s

Mar 2025 D o

The Poultry sector experienced increased chicken prices due to
limited availability of day-old chicks during high seasonal demand.
Viral outbreaks, particularly Avian Influenza, have driven demand
for flu vaccines, while secondary bacterial infections have led to
increased demand for antibiotics, enabling the business to
improve its share in both biologicals and antibiotic segments.

Despite a 25% and 20% decline in the poultry and livestock
markets respectively, compared to the SPLY, the business showed
resilience through product optimisation, efficiency gains, and cost
control. Looking ahead, adverse weather conditions and a
Foot-and-Mouth Disease outbreak in Punjab are expected to drive
demand for vaccines and disease-prevention products in the
livestock sector. In the poultry sector, anticipated layer placements
are likely to boost growth in the biological, nutritional and
anti-infective portfolio.

The business remains focused on sustainable growth through
portfolio rationalisation, margin optimisation, and the
establishment of a new greenfield medicine manufacturing facility,
which is currently underway to expand its local production
capabilities and enhance its medicine portfolio.

®
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© Lucky Core Industries Limited

Chemicals & Agri Sciences Business

Net Turnover (PKR m)
Mar 2024 QD 10,722

Mar 2025 QD

10,229

The Net Turnover and Operating Result for the nine-months period
under review at PKR 10,229 million and PKR 1,500 million, are
lower by 5% and 11% compared to the SPLY, respectively.

During the period under review, the Chemicals and Masterbatches
segments experienced an improved demand compared to the
SPLY recording volumetric growth of 15% and 20% respectively.
However, margins continued to be impacted on account of easing
import restrictions amid enhanced competition, appreciation of
PKR, pressure on commodity prices and declining consumer
purchasing power.

The Agri Sciences Business continued to face challenges during
the period owing to temperature volatility affecting crops,
non-seasonal rains, market liquidity constraints, shift in farmers

Operating Result (PKR m)
mar 2024 D

Mar 2025 QD

1,677

1,500

cropping preference and the financial strain on farmers on account
of decline in support prices. With low produce prices and high
input costs, farmers are less inclined towards spending their
limited resources on high crops solutions, mainly pesticides, which
dampened sales. Although the provincial government has taken
some steps to improve liquidity amongst farmers in the form of
access to subsidised loans, its impact will be seen from the Kharif
season.

While government measures to stabilise the economy are
gradually showing results, improvements in the overall business
environment and demand may take time. In the short term, the
business will face ongoing challenges in demand and profitability.
However, the focus remains on operational excellence and cost
optimisation to mitigate these impacts.



Future Outlook

According to the International Monetary Fund (IMF), the global
economic growth is projected at 3.3% in 2025, reflecting a resilient
outlook despite challenges such as supply chain disruptions from
the Middle Eastern conflicts, the continuing impact of Russia's war
on Ukraine and risk of rising protectionism. Policy rates are now on
a downward trajectory, with headline inflation expected to decline
from an average of 5.9% in 2024 to 4.3% in 2025.

The recently imposed U.S. tariffs, along with retaliatory measures
by China and the ensuing risk of a trade war, are expected to
remain a key source of economic uncertainty going forward. As a
result, major financial institutions such as Goldman Sachs and
JPMorgan have flagged an elevated risk of both U.S. and global
recession, with global growth likely to face additional headwinds.
The outlook going forward will depend on how the global trade
dynamics evolve, policy responses from major economies, and the
ability of global supply chains to adapt to the shifting landscape.

Despite these potential risks, Pakistan has made notable progress
towards macroeconomic stabilisation, supported by robust private
consumption and investment, lower inflation, high remittance
inflows and increased credit to the private sector, as reported by
the World Bank. The growth rate for FY 2024-25 is projected at
2.6%, and the average inflation rate is expected to decline to 6%.
The Staff-Level Agreement under the Extended Fund Facility (EFF)
reached in March 2025 would further support recovery. Recent
policy rate cuts, driven by improved inflation figures, have provided
some relief; however, restoring consumer confidence and
achieving robust economic stability will take time.

Building on this progress, the Company is well-positioned to
handle future uncertainties due to its strong balance sheet and

Muhammad Sohail Tabba
Chairman

Date: April 22, 2025
Karachi

diversified portfolio which is aligned with Pakistan's core economy.
The Company continues to pursue strategic growth initiatives,
optimising capital allocation for both organic and inorganic
expansion. The Company conducts regular strategic reviews to
assess and develop proactive strategies to mitigate risks.
Notwithstanding the above, one such risk affecting industry at
large is the proposed import tariff reduction program by the
Government of Pakistan, which if not properly thought through
could lead to large scale deindustrialization in local value accretive
sectors with accompanying job losses.

Looking ahead, the Company will continue to focus on identifying
new revenue streams, optimising operating costs, and maximising
shareholder returns to ensure a resilient and sustainable future.

Composition of the Board

In line with the requirements of the Listed Companies (Code of
Corporate Governance) Regulations, 2019, the Company
encourages the representation of Independent and Non-Executive
Directors, as well as gender diversity, on its Board.

The current composition of the Board is as follows:

Total number of Directors:
(@) Male: 7
(b) Female: 1

Composition:

(i) Independent Directors: 3
(i) Non-Executive Directors: 4
(iiiy Executive Directors: 1

Ao o

~

Asif Jooma
Chief Executive

-
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Unconsolidated Condensed Interim

Statement of Financial Position
As at March 31, 2025

Note March 31, June 30,
2025 2024
(Unaudited) (Audited)
ASSETS e (PKR in '000)--=-============-
Non-current assets
Property, plant and equipment 6 38,104,502 29,766,513
Intangible assets 7 2,979,001 1,682,954
Right-of-use assets 268,042 182,457
41,351,545 31,631,924
Long-term investments 8 2,412,491 2,412,491
Long-term loans 847,112 803,868
Long-term deposits and other assets 986,814 287,883
4,246,417 3,504,242
45,597,962 35,136,166
Current assets
Stores, spares and consumables 4,889,511 5,919,026
Stock-in-trade 9 18,445,453 15,395,391
Trade debts 10 5,691,209 5,575,305
Loans and advances 1,396,946 1,028,988
Short-term deposits and prepayments 748,651 1,051,790
Other receivables 11 1,393,907 2,209,662
Short-term investments 12 18,740,717 15,688,484
Cash and bank balances 602,375 1,560,922
51,908,769 48,429,568
Total assets 97,506,731 83,565,734
EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital
1,500,000,000 (June 30, 2024: 1,500,000,000) ordinary shares of PKR 10 each 15,000,000 15,000,000
Issued, subscribed and paid-up capital
92,359,050 (June 30, 2024: 92,359,050) ordinary shares of PKR 10 each 923,591 923,591
Capital reserves 18,309,643 18,309,643
Revenue reserve - unappropriated profit 26,960,076 24,342,772
Total equity 46,193,310 43,576,006
Non-current liabilities
Staff retirement benefits 114,657 113,984
Long-term loans 13 10,315,083 3,986,348
Lease liabilities 181,325 157,478
Deferred tax liability - net 14 2,189,697 2,117,931
Deferred income - government grant 15 521,874 658,955
13,322,636 7,034,696
Current liabilities
Trade and other payables 17,190,623 14,878,140
Accrued mark-up 775,713 576,227
Short-term financing 16 13,704,364 11,734,504
Current portion of long-term loans 13 1,054,484 909,446
Current portion of lease liabilities 74,058 38,547
Current portion of deferred income - government grant 15 187,136 204,473
Taxation - net 4,846,525 4,476,868
Unclaimed dividend 157,882 136,827
37,990,785 32,955,032
Total equity and liabilities 97,506,731 83,565,734
Contingencies and Commitments 17

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

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer



Unconsolidated Condensed Interim

Statement of Profit or Loss (Unaudited)
For the Three Months and Nine Months Period Ended March 31, 2025

For the For the For the For the
three months nine months three months nine months
Note period period period period
ended ended ended ended
March 31, March 31, March March
2025 2025 31, 2024 31, 2024
(PKR in '000)
Net turnover 18 29,820,809 92,093,088 31,058,842 91,280,824
Cost of sales 18 & 19 (23,130,312) (71,204,288) (24,044,104) (71,459,521)
Gross profit 6,690,497 20,888,800 7,014,738 19,821,303
Selling and distribution expenses 18 (1,814,706) (5,515,984) (1,854,785) (5,361,286)
Administration and general expenses 18 (606,608) (1,763,571) (640,161) (1,861,671)
Operating result 18 4,269,183 13,609,245 4,519,792 12,598,346
Finance costs (454,476) (1,754,954) (744,693) (2,732,755)
Exchange (loss) / gain (18,612) (29,134) 9,023 131,595
Workers' profit participation fund (113,774) (375,709) (120,714) (325,118)
Workers' welfare fund (80,348) (267,643) (70,170) (186,370)
Other charges (7,299) (98,445) (41,907) (88,394)
(674,509) (2,525,885) (968,461) (3,201,042)
Gain on bargain purchase 5 - 172,183 - -
Other income 20 536,323 2,813,358 876,690 2,682,964
Profit before final taxes and income tax 4,130,997 14,068,901 4,428,021 12,080,268
Taxation - Final taxes (121) (12,657) (207,943) (623,418)
Profit before income tax 4,130,876 14,056,244 4,220,078 11,456,850
Taxation - Income tax
Current (1,540,874) (5,179,117) (1,392,365) (3,764,986)
Deferred (2,974) (71,766) 65,614 241,293
(1,543,848) (5,250,883) (1,326,751) (3,523,693)
Profit for the period 2,587,028 8,805,361 2,893,327 7,933,157
(PKR)
Basic and diluted earnings per share 21 28.01 95.34 31.33 85.89

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

= Ao S A

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Lucky Core Industries Limited

N
-

Unconsolidated Condensed Interim

Statement of Comprehensive Income (Unaudited)
For the Three Months and Nine Months Period Ended March 31, 2025

For the For the For the For the
three months nine months three months nine months
period period period period
ended ended ended ended
March 31, March 31, March March

2025 2025 31, 2024 31, 2024

(PKR in '000)

Profit for the period 2,587,028 8,805,361 2,893,327 7,933,157

Other comprehensive income - - - -

Total comprehensive income for the period 2,587,028 8,805,361 2,893,327 7,933,157

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

= Ao S )

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer



Unconsolidated Condensed Interim
Statement of Changes in Equity

For the Nine Months Period Ended March 31, 2025

Revenue
Issued, Capital reserve -
subscribed and P . Total
aid-up cabital reserves unappropriated
P pcap profit
(PKR in '000)

Balance as at July 1, 2023 (Audited) 923,591 309,643 36,597,410 37,830,644
Profit for the period - - 7,933,157 7,933,157
Other comprehensive income for the period - net of tax - - - -
Total comprehensive income for the period - - 7,933,157 7,933,157
Transaction with owners:
Final dividend for the year ended

June 30, 2023 @ PKR 33 per share - - (3,047,849) (3,047,849)
Interim dividend for the year ended

June 30, 2024 @ PKR 27 per share - - (2,493,695) (2,493,695)
Balance as at March 31, 2024 (Unaudited) 923,591 309,643 38,989,023 40,222,257
Transfer to capital reserves - 18,000,000 (18,000,000) -
Profit for the period - - 3,207,061 3,207,061
Other comprehensive income for the period - net of tax - - 146,688 146,688
Total comprehensive income for the period - - 3,353,749 3,353,749
Balance as at June 30, 2024 (Audited) 923,591 18,309,643 24,342,772 43,576,006
Profit for the period - - 8,805,361 8,805,361
Other comprehensive income for the period - net of tax - - - -
Total comprehensive income for the period - - 8,805,361 8,805,361
Transaction with owners:
Final dividend for the year ended

June 30, 2024 @ PKR 33 per share - - (3,047,849) (3,047,849)
Interim dividend for the year ended

June 30, 2025 @ PKR 34 per share - - (3,140,208) (3,140,208)
Balance as at March 31, 2025 (Unaudited) 923,591 18,309,643 26,960,076 46,193,310

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

= Ao S )

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Lucky Core Industries Limited
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Unconsolidated Condensed Interim

Statement of Cash Flows (Unaudited)
For the Nine Months Period Ended March 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations
Payments for :

Note

22

Non-management staff gratuity and eligible retired employees'

medical scheme
Staff retirement benefit plans
Income taxes and final taxes
Interest
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure

Payment for acquisition of business

Proceeds from disposal of operating fixed assets
Interest income received

Short-term investments made

Income received on short-term investments

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Long-term loans obtained
Long-term loans repaid
Export refinance facility repaid
Payment of lease liabilities
Dividends paid

Net cash generated used in financing activities

Net (decrease) / increase 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

Cash and cash equivalents at the end of the period comprise of:

Cash and bank balances
Short term investments
Short-term running financing

12
16

March 31, March 31,
2025 2024
------------- (PKR in '000)---=========-~.
19,448,725 21,532,764
(32,063) (23,760)
(57,308) (47,868)
(4,822,117) (2,983,051)
(1,359,602) (2,768,274)
13,177,635 15,709,811
(7,500,192) (3,707,781)
(6,311,649) -
290,910 17,532
179,730 440,059
(265,000) -
291,616 2,012,976
(13,314,585) (1,237,214)
7,140,551 669,913
(821,196) (1,027,411)
(117,578) (62,000)
(156,577) (84,359)
(6,167,002) (5,527,905)
(121,802) (6,031,762)
(258,752) 8,440,835
7,905,480 453,842
7,646,728 8,894,677
602,375 1,175,860
18,348,717 14,385,917
(11,304,364) (6,667,100)
7,646,728 8,894,677

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

jv

Muhammad Sohail Tabba
Chairman / Director

Ao S

~
Asif Jooma

Chief Executive

&t

Atif Aboobukar

Chief Financial Officer



Notes to and Forming Part of the Unconsolidated

Condensed Interim Financial Statements (Unaudited)
For the Nine Months Period Ended March 31, 2025

1.1

1.2

1.3

21

2.2

3.1

3.2

3.3

3.31

3.3.2

STATUS AND NATURE OF BUSINESS

Lucky Core Industries Limited (the Company) was incorporated in Pakistan under the repealed Companies Ordinance,
1984 (now Companies Act, 2017) (the Act) and is listed on the Pakistan Stock Exchange Limited. The Company is
engaged in the manufacturing of polyester staple fibre, POY chips, soda ash, specialty chemicals, sodium bicarbonate and
polyurethanes; marketing of seeds, toll manufactured and imported pharmaceuticals and animal health products;
merchanting of general chemicals and manufacturing of masterbatch. It also acts as an indenting agent and toll
manufacturer. The Company’s registered office is situated at 5 West Wharf, Karachi.

The Company is a subsidiary of Lucky Cement Limited (the Holding Company). Lucky Core PowerGen Limited, Lucky TG
(Private) Limited and Lucky Core Venture (Private) Limited are the subsidiaries of the Company.

These are the separate unconsolidated condensed interim financial statements of the Company in which investments in
subsidiaries and associate are stated at cost less impairment losses, if any.

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 which comprise of International Accounting
Standard (IAS) 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 requirement of IAS 34, the provisions of and directives
issued under the Act have been followed.

These unconsolidated condensed interim financial statements are unaudited and are being submitted to the shareholders
as required under section 237 of the Act. These unconsolidated condensed interim financial statements do not include all
the information and disclosures required in the annual audited unconsolidated financial statements, and should be read in
conjunction with the annual audited unconsolidated financial statements of the Company for the year ended June 30,
2024.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in preparation of these unconsolidated condensed interim financial statements
are consistent with those followed in the preparation of the Company’s annual audited unconsolidated financial statements
for the year ended June 30, 2024.

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

NEW STANDARDS, AMENDMENTS TO ACCOUNTING AND REPORTING STANDARDS AND NEW
INTERPRETATIONS

Amendments and interpretations to accounting and reporting standards that are effective in the current period

There are certain new amendments and interpretations to the accounting and reporting standards which are mandatory for
the Company during the current period. However, these do not have any significant impact on the Company's financial
statements and therefore are not disclosed in these unconsolidated condensed interim financial statements.

Standards, amendments and interpretations to accounting and reporting standards that are not yet effective

There are certain new and amended standards, interpretations and amendments that are mandatory for the Company's
accounting periods beginning on or after July 1, 2025 but are considered not to be relevant or will not have any significant
effect on the Company’s operations and therefore are not disclosed in these unconsolidated condensed interim financial
statements except for the following:

- The new standard - IFRS 18 'Presentation and Disclosure in Financial Statements' (IFRS 18) (published in April 2024
with applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the presentation of
'Statement of Profit or Loss' with certain additional disclosures in the financial statements;
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Lucky Core Industries Limited
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- The new standards - IFRS S1 'General Requirements for Disclosure of Sustainability-related Financial Information'
(IFRS S1) (published in June 2023) and IFRS S2 'Climate-related Disclosures' (IFRS S2) (published in June 2023) with
applicability dates of July 1, 2025 by the Securities and Exchange Commission of Pakistan. IFRS S1 and IFRS S2 when
adopted and applicable shall require disclose of information about sustainability-related risks and opportunities and climate
related risks and opportunities, respectively; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset
or financial liability including settlement of liabilities through banking instruments and channels including electronic
transfers. The amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

The management is in the process of assessing the impacts of the new standards and amendments on the financial
statements of the Company.

SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

Preparation of the unconsolidated condensed interim financial statements in conformity with the accounting and reporting
standards as applicable in Pakistan requires management to make judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets and liabilities and incomes and expenses. Actual
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.
Revision to estimates are recognised prospectively. In preparing these unconsolidated condensed interim financial
statements, the significant judgments made by the management in applying the Company’s accounting policies and the
key sources of estimation uncertainty were the same as those that were applied to the unconsolidated financial statements
as at and for the year ended June 30, 2024.

BUSINESS ACQUISITION

In line with the Company’s growth aspirations and strategic priorities, during the period the Company acquired a
manufacturing facility, selected pharmaceutical products, brands and associated trademarks of Pfizer Pakistan Limited, for
a total consideration of PKR 5,000 million. In addition to this the Company also acquired relevant working capital along
with inventory for a consideration of PKR 2,437 million out of which PKR 1,125 million relates to deferred consideration
which is payable after one year from the acquisition date. The transaction was successfully completed on September 6,
2024 (acquisition date).

As per the requirements of International Financial Reporting Standard 3 — “Business Combinations” (IFRS 3), all
identifiable assets acquired and liabilities assumed in business combination are required to be recognised at acquisition
date at fair value in the acquirer’s statement of financial position. IFRS 3 also allows an acquirer to disclose provisional
values when the initial accounting for a business combination is incomplete at the end of the reporting period, which is
required to be finalised within the period of one year from the acquisition date.

The Company has recorded the identifiable assets at provisional values, as allowed under IFRS 3, because the necessary

valuations and calculations are not finalised as at the reporting date. Any adjustment in the provisional values of
identifiable assets will be adjusted in the financial statements of the Company retrospectively from the acquisition date.

Details of the provisional fair values of the assets acquired are as follows:

Fair value
recognised
on
(PKR in '000)
Indicative value of tangible assets:
Leasehold land 1,500,800
Building on leasehold land 385,013
Plant, machinery and equipment 1,728,549
Vehicles - net 115,255
Total non-current assets 3,729,617
Stores and spares 153,519
3,883,136
Indicative value of intangible assets:
Brands 1,289,047
5,172,183
Working capital including inventory 2,436,970
Total assets 7,609,153



5.3

54

6.1

6.2

6.3

Details of the carrying values of the net assets acquired, purchase consideration and gain on bargain purchase are as

follows:

Fair value of net assets acquired
Purchase consideration - paid in cash
Gain on bargain purchase

September

06, 2024

(PKR in '000)

5,172,183
(5,000,000)

172,183

Net turnover and operating profit from the acquired business during the period ended March 31, 2025 are as follows:

Net turnover
Operating profit

(PKR in '000)
5,152,767
1,133,974

The aforementioned results have been reported under the Pharma segment of the Company based on the accounting
policies of the Company as disclosed in the unconsolidated annual financial statements for the year ended June 30, 2024.

PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets - at net book value
Capital work-in-progress - at cost
Total property, plant and equipment

Note

6.3

Following is the movement in property, plant and equipment during the period / year:

Operating fixed assets (WDV) - opening balance
Add: Additions / transfers during the period / year
Add: Business acquisition during the period / year

Less: Disposals during the period / year (WDV)
Less: Depreciation charge for the period / year
Operating fixed assets (WDV) - closing balance
Add: Capital work-in-progress

6.2
5.2

6.2

6.3

March 31, June
2025 30, 2024
(Unaudited) (Audited)
----------- (PKR in '000)----------.
26,335,999 24,280,117
11,768,503 5,486,396
38,104,502 29,766,513
24,280,117 24,673,221
1,200,367 2,937,422
3,729,617 -
29,210,101 27,610,643
(199,438) (19,695)
(2,674,664) (3,310,831)
26,335,999 24,280,117
11,768,503 5,486,396
38,104,502 29,766,513

Following are the details of operating fixed assets that have been added / transferred and disposed off during the period /

year:

Leasehold land

Lime beds on freehold land
Buildings on freehold land
Buildings on leasehold land
Plant and machinery
Rolling stock and vehicles
Furniture and equipment

Following is the movement in capital work-in-progress during the period / year:

Additions / Transfers

Disposals at
net book value

For the For the
period For the year period For the year
ended ended June ended ended June
March 31, 30, 2024 March 31, 30, 2024
2025 (Audited) 2025 (Audited)
(Unaudited) (Unaudited)
(PKR in '000)
63,254 - - -
- 265,112 - -
93,311 103,406 - -
41,121 529,996 143 1,502
838,691 1,784,866 85,064 14,827
- 20,235 110,665 -
163,990 233,806 3,566 3,365
1,200,367 2,937,422 199,438 19,695

N
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Period ended March 31, 2025 (Unaudited)
Civil works Furniture Advances to Designing,
Plant and )
and . and suppliers / consultancy and Total
- machinery . . .
buildings equipment contractors engineering fee
(PKR in '000)
Opening balance 377,622 1,817,208 611,430 1,999,814 680,322 5,486,396
Additions during the period 1,045,872 3,798,516 491,586 1,489,689 554,644 7,380,307
Transferred to operating fixed
assets during the period (156,743) (745,501) (141,134) (30,165) (24,657) (1,098,200)
Transfers between categories 100,829 2,645,478 2,081 (2,748,912) 524 -
Closing balance - note 6.3.1 1,367,580 7,515,701 963,963 710,426 1,210,833 11,768,503
Year ended June 30, 2024 (Audited)
Civil works Furniture Advances to Designing,
Plant and .
and ] and suppliers / consultancy and Total
- machinery . . .
buildings equipment contractors engineering fee
(PKR in '000)
Opening balance 47,611 1,595,652 110,507 838,283 242,984 2,835,037
Additions during the year 1,104,866 1,631,281 629,439 1,478,901 648,330 5,492,817
Transferred to operating fixed
assets during the year (774,855) (1,409,725) (128,516) (317,370) (210,992) (2,841,458)
Closing balance 377,622 1,817,208 611,430 1,999,814 680,322 5,486,396
6.3.1 Majority of the closing balance of capital work-in-progress pertains to projects relating to Soda Ash business.
Note March 31, June
2025 30, 2024
(Unaudited) (Audited)
7. INTANGIBLE ASSETS  esemeeeeees (PKR in '000)----------
Intangible assets - at net book value 71 _ 2,979,001 1,682,954
Following are the details of intangible assets:
Brands 2,726,726 1,437,679
Goodwill 206,374 206,374
Others 45,901 38,901
__2.979,001_ _ 1,682,954
Addition to intangible assets 7.3 1,306,429 31,066

Lucky Core Industries Limited

N
~

7.3 This mainly includes additions as a result of business acquisition as disclosed in note 5.2 of these unconsolidated
condensed interim financial statements.

Note March 31, June
2025 30, 2024
(Unaudited) (Audited)
8. LONG-TERM INVESTMENTS emmmmmemees (PKR in '000)---------—
Unquoted - at cost
Subsidiaries
- Lucky Core PowerGen Limited (wholly owned)
7,100,000 (June 30, 2024: 7,100,000) ordinary shares of PKR 100 each 710,000 710,000
Provision for impairment (209,524) (209,524)
500,476 500,476
- Lucky Core Ventures (Private) Limited (wholly owned)
10,000 (June 30, 2024: 10,000) ordinary shares of face value of PKR 10 each 100 100
- Lucky TG (Private) Limited [51% owned (June 30, 2024: 51% owned)]
510,000 (June 30, 2024: 510,000) ordinary shares of face value of PKR 10 each 5,100 5,100
Associate
- NutriCo Morinaga (Private) Limited [22.2% holding (June 30, 2024:
24.5% holding)] 20,121,621 (June 30, 2024: 20,121,621) ordinary shares
of face value of PKR 100 each 8.1 1,904,315 1,904,315
Others
Equity
- Arabian Sea Country Club Limited
250,000 (June 30, 2024: 250,000) ordinary shares of PKR 10 each 2,500 2,500
2,412,491 2,412,491




8.1

8.2

9.1

10.

10.1

1.

During the period, NutriCo Morinaga (Private) Limited (NutriCo) issued right shares which were not subscribed / declined
by the Company which consequently reduced the shareholding percentage of the Company in NutriCo from 24.5% to

22.2%.

The principal place of business of all the investees is in Pakistan.

STOCK-IN-TRADE

Raw and packing material includes goods-in-transit amounting to

PKR 1,959.793 million (June 30, 2024: PKR 1,917.291 million)
Work-in-process

Finished goods include goods-in-transit amounting to PKR 328.669 million

(June 30, 2024: PKR 485.710 million)

Provision for slow moving and obsolete stock-in-trade

Note

9.1

March 31, June
2025 30, 2024
(Unaudited) (Audited)
----------- (PKR in '000)----=--=--.
9,790,781 7,890,203
594,986 483,585
8,234,391 7,253,716
18,620,158 15,627,504
(174,705) (232,113)
18,445,453 15,395,391

Stock at cost amounting to PKR 296.070 million (June 30, 2024: PKR 18.538 million) is measured at net realisable value.
The related expense amounting to PKR 11.951 million (June 30, 2024: PKR 7.620 million) has been recognised in cost of

sales.

TRADE DEBTS

Considered good
- Secured
- Unsecured
Due from associated companies
Others

Considered doubtful

- Allowance for expected credit losses (ECL)
- Provision for price adjustments, discounts and sales returns

Note

10.1

March 31, June
2025 30, 2024
(Unaudited) (Audited)
----------- (PKR in '000)---=====-~-
1,444,733 2,076,145
46,236 38,551
5,233,665 4,459,102
6,724,634 6,573,798
249,406 170,820
6,974,040 6,744,618
(249,406) (170,820)
(1,033,425) (998,493)
(1,282,831)  (1,169,313)
5,691,209 5,575,305

During the period, the Company has recognised allowance for ECL amounting to PKR 82.561 million (June 30, 2024: PKR

51.039 million).

OTHER RECEIVABLES

Considered good

Sales tax

Commission and discounts receivable
Due from subsidiaries

Due from associated companies
Accrued interest income

Receivable from principal

Others

Considered doubtful

Allowance for ECL

March 31, June
2025 30, 2024
(Unaudited) (Audited)
----------- (PKR in '000)----------
1,005,831 1,815,805
7,336 3,185
1,224 680
9,000 -
2,818 6,814
133,025 125,407
234,673 257,771
1,393,907 2,209,662
43,112 32,466
1,437,019 2,242,128
(43,112) (32,466)
1,393,907 2,209,662

N
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Lucky Core Industries Limited
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Note March 31, June

2025 30, 2024
(Unaudited) (Audited)
12. SHORT TERM INVESTMENTS e (PKR in '000)------=---.
At fair value through profit or loss
Investment in mutual funds 12.1 18,348,717 15,561,484

At amortised cost
Term deposits receipts 392,000 127,000
18,740,717 15,688,484

121 This includes unrealised revaluation gain of PKR 1,548.512 million (June 30, 2024: Nil) arising on remeasurement of
investment in mutual funds.

March 31, June
2025 30, 2024
(Unaudited) (Audited)
13. LONG-TERMLOANS e (PKR in "000)---=--=--~:
Long-term loans 11,369,567 4,895,794
Current portion shown under current liabilities (1,054,484) (909,446)

10,315,083 __ 3,986,348

13.1  There is no material change in the terms and conditions of the long-term loans as disclosed in the Company's annual
audited unconsolidated financial statements for the year ended June 30, 2024. During the period, the Company has
obtained Diminishing Musharakah of PKR 6,867.400 million from various banks to finance acquisition of certain assets of
Pfizer Pakistan Limited as explained in note 5 and to manage capital expenditure requirements of its Soda Ash business.
Repayment of these loans is to be made in quarterly installments in 7 years including 1 to 2 years of grace period. The
mark-up on these loans is charged at KIBOR plus 0.05% to KIBOR plus 0.2% per annum. The loans are secured against
fixed assets of the Company.

March 31, June
2025 30, 2024
(Unaudited) (Audited)
14. DEFERRED TAX LIABILITY-NET eeeeeceeee (PKR in '000)---=-----=:

Deductible temporary differences
Provisions for allowance for ECL and others (638,176) (636,120)
Retirement benefit fund provisions (136,448) (140,301)
Taxable temporary differences
Property, plant and equipment and intangibles 2,577,193 2,894,352
Investments in mutual funds 387,128

2,189,697 2,117,931

15. DEFERRED INCOME - GOVERNMENT GRANT

Government grant 709,010 863,428
Current portion of government grant (187,136) (204,473)
521,874 658,955

16. SHORT-TERM FINANCING

Export refinance facility (ERF) 2,400,000 2,517,578
Short-term running finance - secured 11,304,364 9,216,926
13,704,364 11,734,504

16.1  There is no material change in the terms and conditions of short-term borrowings and running finances as disclosed in the
Company's annual audited unconsolidated financial statements for the year ended June 30, 2024.



March 31, June
2025 30, 2024
(Unaudited) (Audited)
17. CONTINGENCIES AND COMMITMENTS  eeeeeeeees (PKR in '000)--======-=:
17.1  Contingencies
17.1.1 Claims against the Company not acknowledged as debt are as follows:
Local bodies 84,500 84,500
Others 1,512,755 2,095,740

1,597,255 2,180,240

17.1.2 There are no material changes in the status of contingencies as reported in the annual audited unconsolidated financial
statements for the year ended June 30, 2024, except for the following:

(a) The Federal Board of Revenue (FBR) finalised sales tax proceedings vide order dated July 29, 2024, whereby, input tax of
PKR 90.86 million was disallowed. Being aggrieved by the order, the Company filed an appeal before the Tribunal which
vide appellate order dated December 11, 2024 has remanded back the case to FBR.

(b) Sales tax audit for July 2018 to June 2019 has been finalised by the FBR vide order dated October 22, 2024 raising sales
tax demand of PKR 23.295 million on various issues including adjustment of inadmissible input tax and non-payment of
sales tax on sale of fixed assets. The Company has filed an appeal before the Tribunal which is pending adjudication,
however, the sales tax demand has been paid under protest.

(c) There has been a dispute between the Company and the Collectorate of Customs regarding HS code classification of
various consignments relating to Power Generation Projects. A petition was filed by the Company before the Sindh High
Court against the wrong assessment of the consignment along with the submission of bank guarantees for the differential
amount of PKR 1,095.290 million with the Nazir of the Sindh High Court in order to release import shipments.
Subsequently, the Sindh High Court has disposed off the petition vide order dated January 13, 2025 whereby the case has
been remanded back to the Classification Centre for deciding the correct classification of consignment relating to Power
Generation Projects. Being aggrieved, the Company has filed a petition before the Supreme Court of Pakistan which is yet
to be fixed for hearing.

The Company based on the opinion of advisors is confident that the above cases would be decided in Company’s favor.
Accordingly, no provision in respect of these matters has been made in these unconsolidated condensed interim financial

statements.
March 31, June
2025 30, 2024
(Unaudited) (Audited)
17.2 Commitments e (PKR in '000)-----------
17.2.1 Commitments in respect of capital expenditure 1,497,018 4,928,711
17.2.2 Commitments for rentals under ljarah contracts in respect of vehicles are as follows:
Year
2023-24 - 6,756
2024-25 5,067 7,195
2025-26 7,195 7,663
2026-27 7,663 8,161
2027-28 8,161 8,691
2028-29 8,691 -
36,777 38,466
Payable not later than one year 5,067 6,756
Payable later than one year but not later than five years 31,710 31,710
36,777 38,466
17.3  Other commitments
17.3.1 Outstanding letter of credit - unutilised PKR 17,295.781 million
(June 30, 2024: PKR 17,287.663 million) 10,311,233 11,662,337
17.3.2 Outstanding letter of guarantee - unutilised PKR 145.991 million
(June 30, 2024: PKR 220.020 million) 5,188,925 4,357,696

17.3.3 Commitments in respect of post dated cheques 1,072,955 1,081,752

(]
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Turnover and cost of sales

Inter-segment sales and purchases have been
eliminated from the total

Turnover includes export sales made to various
countries amounting to:

Turnover includes commission / toll income amounting to:

COST OF SALES

Opening stock of raw and packing materials - note 9
Purchases

Closing stock of raw and packing materials - note 9
Raw and packing materials consumed
Manufacturing costs

Opening stock of work-in-process - note 9

Closing stock of work-in-process - note 9

Cost of goods manufactured

Opening stock of finished goods - note 9
Finished goods purchased

Closing stock of finished goods - note 9

OTHER INCOME

For the For the For the For the
three . three .
nine months nine months
months . months .
eriod period eriod period
P ended P ended
ended ended
March 31, March
March 31, 2025 March 31. 2024
2025 31, 2024 ’
(Unaudited)
(PKR in '000)
- 41,903 4,281 96,019
1,371,494 5,782,067 2,463,712 8,701,673
22,566 66,047 15,064 20,420
8,663,834 7,890,203 9,189,286 9,873,842
15,342,700 45,773,820 15,802,584 42,759,950
24,006,534 53,664,023 24,991,870 52,633,792
(9,790,781) (9,790,781)  (10,090,151)  (10,090,151)
14,215,753 43,873,242 14,901,719 42,543,641
6,569,211 21,827,497 7,420,601 22,159,760
20,784,964 65,700,739 22,322,320 64,703,401
716,197 483,584 646,812 450,271
21,501,161 66,184,323 22,969,132 65,153,672
(594,986) (594,986) (515,714) (515,714)
20,906,175 65,589,337 22,453,418 64,637,958
9,957,370 7,253,716 6,993,917 8,407,429
501,158 6,595,626 793,051 4,610,416
31,364,703 79,438,679 30,240,386 77,655,803
(8,234,391) (8,234,391) (6,196,282) (6,196,282)
23,130,312 71,204,288 24,044,104 71,459,521

This includes PKR 1,840.128 million (March 31, 2024: 2,012.976 million) on account of income from investment in mutual

funds.

BASIC AND DILUTED EARNINGS PER SHARE

Profit for the period

Weighted average number of ordinary shares
outstanding during the period

Basic and diluted earnings per share

For the

For the

For the For the
three . three .
nine months nine months
months . months .
eriod period eriod period
P ended P ended
ended ended
March 31, March
March 31, 2025 March 31. 2024
2025 31, 2024 ’
(Unaudited)
(PKR in '000)
2,587,028 8,805,361 2,893,327 7,933,157
(Number of shares)
92,359,050 92,359,050 92,359,050 92,359,050
(PKR)
28.01 95.34 31.33 85.89




22.

221

23.

CASH GENERATED FROM OPERATIONS
Profit before final taxes and income tax

Adjustments for:
Depreciation and amortisation
Gain on disposal of operating fixed assets
Gain on bargain purchase
Provision for non-management staff gratuity and eligible retired
employees' medical scheme
Provision for staff retirement benefit plan
Interest income
Interest expense
Income from mutual funds
Provision no longer required written-back
Provision for slow moving and obsolete stock-in-trade
Allowance for expected credit losses
Unwinding of staff loans
Deferred income - Government grant
Provision for slow moving and obsolete stores, spares and consumables

Movement in:

Working capital

Long-term loans

Long-term deposits and other assets
Cash generated from operations

Movement in working capital

(Increase) / Decrease in current assets
Stores, spares and consumables
Stock-in-trade

Trade debts

Loans and advances

Trade deposits and short-term prepayments
Other receivables

Increase in current liabilities
Trade and other payables

TRANSACTIONS WITH RELATED PARTIES

Note For the For the
nine months nine months
period period
ended ended

March 31, March
2025 31, 2024
------------- (Unaudited)------------
------------ (PKR in '000)----=-=----.
14,068,901 12,080,268
2,774,565 2,556,930
(91,472) (14,472)
(172,183) -
32,418 34,476
40,393 33,412
(175,733) (309,828)
1,754,955 2,732,755
(291,616) (2,012,976)
- (58)
5,368 101,400
83,253 30,011
(663,729) -
(154,418) (139,573)
9,056 4,719
17,219,758 15,097,064
221 2,289,893 6,552,930
(43,244) (115,459)
(17,682) (1,771)
19,448,725 21,532,764
1,173,978 2,388,391
(1,761,301) 1,827,995
(198,465) 57,117
(368,649) (400,321)
319,770 1,792,490
811,759 1,551,872
(22,908) 7,217,544
2,312,801 (664,614)
2,289,893 6,552,930

—i e

The related parties comprise the Holding company and related group companies, associated companies, subsidiary
companies, directors of the Company, companies where directors also hold directorship, key employees and staff
retirement funds. All the transactions with related parties are entered into at agreed terms duly approved by the Board of
Directors of the Company. Details of transactions with related parties, other than those which have been specifically
disclosed elsewhere in these unconsolidated condensed interim financial statements are as follows:

For the For the For the For the
three . three .
. . nine months nine months
Relationship months eriod months eriod
with the Nature of transaction period P period P
ended ended
Company ended ended
March 31, March
March 31, 2025 March 31. 2024
2025 31, 2024 ’
(Unaudited)
(PKR in '000)
Holding Dividend paid 1,727,132 3,403,466 1,371,546 3,047,880
Company Sale of goods and materials 6,908 23,330 11,159 31,526
Purchase of goods, materials
and services 51,441 156,590 17,998 38,058
Reimbursement of expenses 565 565 - -
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For the For the For the For the
three . three .

. . nine months nine months

Relationship months eriod months eriod

with the Nature of transaction period P period P
ended ended
Company ended ended
March 31, March
March 31, 2025 March 31. 2024
2025 31,2024 ’
(Unaudited)
(PKR in '000)
Subsidiary Purchase of goods, materials
Companies and services 353,343 1,219,933 341,714 1,285,968
Sale of goods, materials and assets 45,250 119,105 495 91,097
Reimbursement of expenses - 543 - 680
Associated Purchase of goods, materials

Companies and services 392,347 626,636 73,351 250,873
Sale of goods and materials 1,030,251 3,752,007 1,005,863 5,081,422
Reimbursement of expenses 9,013 34,777 13,063 29,567
Dividend paid 835,356 1,644,261 661,832 1,470,737
Donations paid 5,158 10,503 945 16,191
Others Staff retirement benefits - contribution 138,338 390,647 114,386 336,394
Key Remuneration paid 82,478 502,771 126,454 535,256
management  Post employment benefits 12,730 38,391 13,353 38,958
personnel Director's meeting fee 959 4,258 1,922 3,816
Dividend paid 25,136 49,379 19,835 44,078

Lucky Core Industries Limited

[
a

24, FINANCIAL RISK MANAGEMENT

The Company's financial risk management objective and policies are consistent with that disclosed in the annual audited
unconsolidated financial statements for the year ended June 30, 2024.

25. FAIR VALUE OF FINANCIAL INSTRUMENTS

251 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. Consequently, differences can arise between carrying values and the fair
value estimates.

Underlying the definition of fair value is the presumption that the Company 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.

The fair value of investments in units of open-end collective investment schemes (mutual funds) are based on the net
assets value quoted by the respective funds and the Mutual Funds Association of Pakistan at each reporting date. The
estimated fair value of all other financial assets and liabilities are considered not to be significantly different from carrying
values as the items are either short-term in nature or are periodically repriced except for lease liabilities.

25.2 The Company classifies financial assets using a fair value hierarchy that reflects the significance of the inputs used in
making the measurements. The fair value hierarchy has the following levels:
(i) Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

(i) 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

(iii) Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As of the reporting date, except for the Company's investment in mutual funds (which is valued under level 2), none of the
financial instruments are carried at fair value in these unconsolidated condensed interim financial statements. There were
no transfers between level 1, 2 or 3 of the fair value hierarchy during the year.

As a March 31, 2025 (Unaudited

[ Assets

Level1 || Level2 || Level3 | Total

(PKR in '000)

Financial assets - fair value through profit or loss:

- Short-term investments (units of mutual fund) - 18,348,717 - 18,348,717




As at June 30, 2024 (Audited)

Assets | Level1 || Level2 |[[ Level3 || Total

(PKR in '000)

Financial assets - fair value through profit or loss:

- Short-term investments (units of mutual fund) - 15,561,484 - 15,561,484
26. DATE OF AUTHORISATION
These unconsolidated condensed interim financial statements were authorised for issue in the Board of Directors meeting
held on April 22, 2025.
27. GENERAL
27.1  Figures have been rounded off to the nearest thousand PKR except as stated otherwise.
27.2 Wherever considered necessary, corresponding figures have been reclassified for the purpose of comparison and
improved presentation. However, the impacts are not material.
27.3 Non-cash investing and financing activities include additions of right-of-use assets.
~
Muhammad Sohail Tabba Asif Jooma Atif Aboobukar

Chairman / Director Chief Executive Chief Financial Officer
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Review of the Directors consoidateq
for the Nine Months ended March 31, 2025

The Directors are pleased to present their review together with the
unaudited Group results of Lucky Core Industries Limited for the
nine-months ended March 31, 2025. The Lucky Core Industries
group comprises Lucky Core Industries Limited, its subsidiaries:
Lucky Core PowerGen Limited (PowerGen), Lucky TG (Private)
Limited (Lucky TG), Lucky Core Ventures (Private) Limited (LCV) and
its associated concern; NutriCo Morinaga (Private) Limited (NMPL).

The Director's report, which provides a commentary on the
performance of Lucky Core Industries Limited for the nine-months
ended March 31, 2025, has been presented separately.

The Net Turnover of PowerGen for the nine months at PKR 1,118
million is 5% lower as compared to the SPLY. Decrease in net

Muhammad Sohail Tabba
Chairman

Date: April 22, 2025
Karachi

revenue was primarily attributed to supressed HFO price by 14%
on the back of decrease in crude oil prices as compared to the
SPLY. The Operating Result at PKR 85 million was higher by 5%
compared to the SPLY due to better cost management.

On a consolidated basis, Net Turnover for the nine months at PKR
92,049 million is higher by 1% compared to the SPLY. Whereas
the Operating Result at PKR 13,695 million is higher by 8%
compared to the SPLY. PAT for the nine months at PKR 8,910
million is 12% higher than the SPLY, whereas EPS attributed to the
owners of the holding company at PKR 96.47 is 12% higher than
the SPLY owing to improved operating performance.

Ao T

~

Asif Jooma
Chief Executive
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Consolidated Condensed Interim

Statement of Financial Position
As at March 31, 2025

Note March 31, June 30,
2025 2024
(Unaudited) (Audited)
------------------ (PKR in '000)-------======-==-
ASSETS
Non-current assets
Property, plant and equipment 6 38,247,972 29,929,796
Intangible assets 7 2,979,001 1,682,954
Right-of-use assets 268,042 182,457
41,495,015 31,795,207
Long-term investments 8 10,856,138 10,827,265
Long-term loans 850,412 807,512
Long-term deposits and other assets 990,043 287,883
12,696,593 11,922,660
54,191,608 43,717,867
Current assets
Stores, spares and consumables 5,005,692 5,994,851
Stock-in-trade 9 18,517,088 15,466,376
Trade debts 10 5,710,336 5,593,143
Loans and advances 1,418,385 1,043,727
Short-term deposits and prepayments 755,789 1,051,893
Other receivables 11 1,424,416 2,220,907
Short-term investments 12 18,762,535 15,709,822
Cash and bank balances 735,517 1,576,667
52,329,758 48,657,386
Total assets 106,521,366 92,375,253
EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital
1,500,000,000 (June 30, 2024: 1,500,000,000) ordinary shares of PKR 10 each 15,000,000 15,000,000
Issued, subscribed and paid-up capital
92,359,050 (June 30, 2024: 92,359,050) ordinary shares of PKR 10 each 923,591 923,591
Capital reserves 18,309,643 18,309,643
Revenue reserve - unappropriated profit 32,935,488 30,213,786
Attributable to the equity holders of the holding company 52,168,722 49,447,020
Non-controlling interests 11,057 10,725
Total equity 52,179,779 49,457,745
Non-current liabilities
Staff retirement benefits 116,222 115,549
Long-term loans 13 10,315,083 3,986,348
Lease liabilities 181,325 157,478
Deferred tax liability - net 14 5,677,391 5,596,926
Deferred income - government grant 15 521,874 658,955
16,811,895 10,515,256
Current liabilities
Trade and other payables 16,715,389 14,311,951
Accrued mark-up 775,713 576,227
Short-term financing 16 13,704,364 11,734,504
Current portion of long-term loans 1,054,484 909,446
Current portion of lease liabilities 74,058 38,547
Current portion of deferred income - government grant 187,136 204,473
Taxation - net 4,860,666 4,490,277
Unclaimed dividend 157,882 136,827
37,529,692 32,402,252
Total equity and liabilities 106,521,366 92,375,253
Contingencies and commitments 17

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

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer
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Consolidated Condensed Interim

Statement of Profit or Loss (Unaudited)
For the Three Months and Nine Months Period Ended March 31, 2025

Lucky Core Industries Limited

D
-

Note For the three Forthe nine For the three For the nine
months months months months
period ended period ended period ended period ended
March 31, March 31, March 31, March 31,
2025 2025 2024 2024
(PKR in '000)
Net turnover 18 29,803,775 92,049,469 31,039,999 91,093,542
Cost of sales 18 & 19 (23,087,054) (71,072,963) (24,002,637) (71,190,951)
Gross profit 6,716,721 20,976,506 7,037,362 19,902,591
Selling and distribution expenses 18 (1,814,706) (5,515,983) (1,854,785) (5,361,286)
Administration and general expenses 18 (607,303) (1,766,000) (640,190) (1,863,565)
Operating result 18 4,294,712 13,694,523 4,542,387 12,677,740
Finance costs (454,477) (1,754,955) (744,475) (2,733,209)
Exchange (loss) / gain (20,301) (28,468) 9,146 130,897
Workers' profit participation fund (113,774) (378,906) (123,149) (329,265)
Workers' welfare fund (80,348) (267,695) (70,173) (186,447)
Other charges (7,300) (99,321) (41,908) (89,098)
(676,200) (2,529,345) (970,559) (3,207,122)
Gain on bargain purchase 5 - 172,183 - -
Other income 20 536,551 2,816,829 881,553 2,692,812
Share of (loss) / profit from associate (3,369) 28,873 (27,617) (106,502)
Profit before final taxes and income tax 4,151,694 14,183,063 4,425,764 12,056,928
Taxation - Final taxes (121) (12,657) (208,642) (624,311)
Profit before income tax 4,151,573 14,170,406 4,217,122 11,432,617
Taxation - Income tax
Current (1,540,874) (5,179,849) (1,392,423) (3,765,971)
Deferred (2,075) (80,466) 73,501 272,057
(1,542,949) (5,260,315) (1,318,922) (3,493,914)
Profit for the period 2,608,624 8,910,091 2,898,200 7,938,703
Attributable to:
Owners of the Holding Company 2,608,405 8,909,759 2,896,259 7,937,003
Non-controlling interests 219 332 1,941 1,700
2,608,624 8,910,091 2,898,200 7,938,703
(PKR)
Basic and diluted earnings per share 21 28.24 96.47 31.36 85.94

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

= Ao S )

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar

Chairman / Director Chief Executive Chief Financial Officer



Consolidated Condensed Interim

Statement of Comprehensive Income (Unaudited)
For the Three Months and Nine Months Period Ended March 31, 2025

Profit for the period

Other comprehensive income
Total comprehensive income for the period
Attributable to:

Owners of the Holding Company
Non-controlling interests

For the three  For the nine For the three  For the nine
months months months months
period ended period ended period ended period ended
March 31, March 31, March 31, March 31,
2025 2025 2024 2024
(PKR in '000)

2,608,624 8,910,091 2,898,200 7,938,703
2,608,624 8,910,091 2,898,200 7,938,703
2,608,405 8,909,759 2,896,259 7,937,003

219 332 1,941 1,700
2,608,624 8,910,091 2,898,200 7,938,703

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

j\/

Muhammad Sohail Tabba
Chairman / Director
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Asif Jooma

Chief Executive
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Atif Aboobukar

Chief Financial Officer
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Lucky Core Industries Limited
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Consolidated Condensed Interim
Statement of Changes in Equity

For the Nine Months Period Ended March 31, 2025

Revenue
Issued, reserve - Non-controllin:
subscribed and  Capital reserves . Total Reserves X 9 Total
. . Unappropriated interests
paid-up capital i
profit
(PKR in '000)

Balance as at July 1, 2023 (Audited) 923,591 309,643 42,458,096 42,767,739 262,906 43,954,236
Profit for the period - - 7,937,003 7,937,003 1,700 7,938,703
Other comprehensive income for the period - net of tax - - - - - -
Total comprehensive income for the period - - 7,937,003 7,937,003 1,700 7,938,703
Transaction with owners:
Final dividend for the year ended June 30, 2023

@ PKR 33 per share - - (3,047,849) (3,047,849) - (3,047,849)
Interim dividend for the year ended June 30, 2024

@ PKR 27 per share - - (2,493,694) (2,493,694) - (2,493,694)
Balance as at March 31, 2024 (Unaudited) 923,591 309,643 44,853,556 45,163,199 264,606 46,351,396
Transfer to capital reserves - 18,000,000 (18,000,000) - - -
Buy back of shares - - - - (264,600) (264,600)
Profit for the period - - 3,213,542 3,213,542 10,719 3,224,261
Other comprehensive income for the period - net of tax - - 146,688 146,688 - 146,688
Total comprehensive income for the period - - 3,360,230 3,360,230 10,719 3,370,949
Balance as at June 30, 2024 (Audited) 923,591 18,309,643 30,213,786 48,523,429 10,725 49,457,745
Profit for the period - - 8,909,759 8,909,759 332 8,910,091
Other comprehensive income for the period - net of tax - - - - - -
Total comprehensive income for the period - - 8,909,759 8,909,759 332 8,910,091
Transaction with owners:
Final dividend for the year ended June 30, 2024

@ PKR 33 per share - - (3,047,849) (3,047,849) - (3,047,849)
Interim dividend for the year ended

June 30, 2025 @ PKR 34 per share - - (3,140,208) (3,140,208) - (3,140,208)
As at March 31, 2025 (Unaudited) 923,591 18,309,643 32,935,488 51,245,131 11,057 52,179,779

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



Consolidated Condensed Interim

Statement of Cash Flows (Unaudited)
For the Nine Months Period Ended March 31, 2025

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 22
Payments for :
Non-management staff gratuity and eligible retired employees' medical scheme
Staff retirement benefit plan
Income taxes and final taxes
Interest
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure

Payment for acquisition of business 5
Proceeds from disposal of operating fixed assets

Interest income received

Short-term investments made

Income received on short term investments

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Long-term loans obtained

Long-term loans repaid

Export refinance facility repaid

Payment of lease liabilities

Dividends paid

Net cash generated used in financing activities

Net (decrease) / increase 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

Cash and cash equivalents at the end of period comprise of:

Cash and bank balances

Short term investments 12
Short-term running finance 16

March 31, March 31,
2025 2024
--------------- (PKR in '000)-------=-------
19,587,303 22,131,179
(32,063) (23,703)
(57,308) (47,868)
(4,822,118) (2,983,945)
(1,359,600) (2,770,732)
13,316,214 16,304,931
(7,520,900) (3,789,494)
(6,311,649) -
290,910 17,532
179,730 440,059
(265,000) -
291,622 2,018,931
(13,335,287) (1,312,972)
7,140,551 669,913
(821,196) (1,027,411)
(117,578) (62,000)
(156,577) (84,359)
(6,167,002) (5,527,905)
(121,802) (6,031,762)
(140,875) 8,960,197
7,942,563 581,314
7,801,688 9,541,511
735,517 1,283,171
18,370,535 14,925,440
(11,304,364) (6,667,100)
7,801,688 9,541,511

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

(/)V At T

Muhammad Sohail Tabba Asif Jooma
Chairman / Director Chief Executive
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Atif Aboobukar

Chief Financial Officer
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Lucky Core Industries Limited
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Notes to and Forming Part of the Consolidated

Condensed Interim Financial Statements (Unaudited)
For the Nine Months Period Ended March 31, 2025

21

2.2

31

3.2

STATUS AND NATURE OF BUSINESS

The Group consists of Lucky Core Industries Limited (the "Holding Company") and the following subsidiaries:
- Lucky Core PowerGen Limited ("PowerGen");

- Lucky TG (Private) Limited ("Lucky TG"); and

- Lucky Core Venture (Private) Limited ("LCV").

The Holding Company was incorporated in Pakistan and is listed on the Pakistan Stock Exchange Limited. The Holding
Company'’s registered office is situated at 5 West Wharf, Karachi. The Holding Company is engaged in the manufacturing of
polyester staple fibre, POY chips, soda ash, specialty chemicals, sodium bicarbonate and polyurethanes; marketing of
seeds, toll manufactured and imported pharmaceuticals and animal health products; and merchanting of general chemicals
and manufacturing of Masterbatches. It also acts as an indenting agent and toll manufacturer.The Holding Company is the
subsidiary of Lucky Cement Limited.

PowerGen was incorporated in Pakistan as an unlisted public company and is a wholly owned subsidiary of the Holding
Company. PowerGen is engaged in generating, selling and supplying electricity to the Group.

Lucky TG was incorporated in Pakistan as a private company as part of the agreement with Tariq Glass Industries Limited to
set up a green field state-of-the-art float glass manufacturing facility. The Holding Company holds 51% of the shares of
Lucky TG.

LCV was incorporated in Pakistan as a private company and is a wholly owned subsidiary of the Holding Company. The
principal line of the business is to function as holding company of its subsidiaries and associated companies and render
advisory services for promotion of their business, development and marketing for the Group.

NutriCo Morinaga (Private) Limited ("NutriCo Morinaga") is the associate of the Holding Company which is involved in
manufacturing and trading of infant and grown up formula.

The consolidated condensed interim financial statements comprise the consolidated statement of financial position of Lucky
Core Industries Limited and its subsidiary companies, Lucky Core PowerGen Limited, Lucky TG (Private) Limited and Lucky
Core Venture (Private) Limited, as at March 31, 2025 and the related consolidated statement of profit or loss, consolidated
statement of comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flow
together with the notes forming part thereof.

STATEMENT OF COMPLIANCE

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 which comprise of International Accounting
Standard (IAS) 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 requirement of IAS 34, the provisions of and directives issued
under the Act have been followed.

These consolidated condensed interim financial statements are unaudited and are being submitted to the shareholders as
required under section 237 of the Act. These consolidated condensed interim financial statements do not include all the
information and disclosures required in the annual audited consolidated financial statements, and should be read in
conjunction with the annual audited consolidated financial statements of the Group for the year ended June 30, 2024.

MATERIAL ACCOUNTING POLICY INFORMATION
The material accounting policies applied in the preparation of these consolidated condensed interim financial statements are
consistent with those followed in the preparation of the Group’s annual audited consolidated financial statements for the year

ended June 30, 2024.

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



3.3

3.3.1

3.3.2

5.1

NEW STANDARDS, AMENDMENTS TO ACCOUNTING AND REPORTING STANDARDS AND NEW INTERPRETATIONS
Amendments and interpretations to accounting and reporting standards that are effective in the current period

There are certain new amendments and interpretations to the accounting and reporting standards which are mandatory for
the Group during the current period. However, these do not have any significant impact on the Group's financial statements
and therefore are not disclosed in these consolidated condensed interim financial statements.

Standards, amendments and interpretations to accounting and reporting standards that are not yet effective

There are certain new and amended standards, interpretations and amendments that are mandatory for the Group's
accounting periods beginning on or after July 1, 2025 but are considered not to be relevant or will not have any significant
effect on the Group’s operations and therefore are not disclosed in these consolidated condensed interim financial
statements except for the following:

- The new standard - IFRS 18 'Presentation and Disclosure in Financial Statements' (IFRS 18) (published in April 2024 with
applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the presentation of
'Statement of Profit or Loss' with certain additional disclosures in the financial statements;

- The new standards - IFRS S1 'General Requirements for Disclosure of Sustainability-related Financial Information' (IFRS
S1) (published in June 2023) and IFRS S2 'Climate-related Disclosures' (IFRS S2) (published in June 2023) with applicability
dates of July 1, 2025 by Securities and Exchange Comission of Pakistan. IFRS S1 and IFRS S2 when adopted and
applicable shall require discloses of information about sustainability-related risks and oppurtunities and climate-related risks
and oppurtunities respectively; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset
or financial liability including settlement of liabilities through banking instruments and channels including electronic transfers.
The amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

The management is in the process of accessing the impacts of the new standards and the amendments on the financial
statements of the Group.

ACCOUNTING ESTIMATES AND JUDGMENTS

Preparation of consolidated ondensed interim financial statements in conformity with the accounting and reporting standards
as applicable in Pakistan requires management to make judgments, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and liabilities and incomes and expenses. Actual results may differ
from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revision to estimates are
recognised prospectively. In preparing these consolidated condensed interim financial statements, the significant judgments
made by the management in applying the Group’s accounting policies and the key sources of estimation uncertainty were the
same as those that applied to the consolidated financial statements as at and for the year ended June 30, 2024.

BUSINESS ACQUISITION

In line with the Group's growth aspirations and strategic priorities, the Holding Company acquired a manufacturing facility,
selected pharmaceutical products, brands and associated trademarks of Pfizer Pakistan Limited, for a total consideration of
PKR 5,000 million. In addition to this the Holding Company also acquired relevant working capital along with inventory for a
consideration of PKR 2,437 million out of which PKR 1,125 million relates to deferred consideration which is payable after
one year from the acquisition date. The transaction was successfully completed on September 6, 2024 (acquisition date).

As per the requirements of International Financial Reporting Standard 3 — “Business Combinations” (IFRS 3), all identifiable
assets acquired and liabilities assumed in business combination are required to be recognised at acquisition date at fair
value in the acquirer’s statement of financial position. IFRS 3 also allows an acquirer to disclose provisional values when the
initial accounting for a business combination is incomplete at the end of the reporting period, which is required to be finalised
within the period of one year from the acquisition date.

The Holding Company has recorded the identifiable assets at provisional values, as allowed under IFRS 3, because the
necessary valuations and calculations not finalised as at the reporting date. Any adjustment in the provisional values of
identifiable assets will be adjusted in the financial statements of the Holding Company retrospectively from the acquisition
date.
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Details of the provisional fair values of the assets acquired are as follows:

Fair value
recognised on
acquisition
(PKR in '000)
Indicative value of tangible assets:
Leasehold land 1,500,800
Building on leasehold land 385,013
Plant, machinery and equipment 1,728,549
Vehicles - net 115,255
Total non-current assets 3,729,617
Current assets 153,519
3,883,136
Indicative value of intangible assets:
Brands 1,289,047
5,172,183
Working capital including inventory 2,436,970

Total assets 7,609,153

Details of the carrying values of the net assets acquired, purchase consideration and gain on bargain purchase are as follows

September
__06,2024 _
(PKR in '000)
Fair value of net assets acquired 5,172,183
Purchase consideration - paid in cash (5,000,000)
Gain on bargain purchase 172,183

Net turnover and operating profit from the acquired business during the period ended March 31, 2025 are as follows:

(PKR in '000)
Net turnover 5,152,767
Operating profit 1,133,974

The aforementioned results have been reported under the Pharma segment of the Holding Company based on the
accounting policies of the Holding Company as disclosed in the consolidated annual financial statements for the year ended
June 30, 2024.

Note March 31, June 30,
2025 2024
(Unaudited) (Audited)
PROPERTY, PLANT AND EQUIPMENT e (PKR in '000)-----------
Operating fixed assets - at net book value 26,449,630 24,391,563
Capital work-in-progress - at cost 6.3 11,798,342 5,538,233
Total property, plant and equipment 38,247,972 29,929,796
Following is the movement in property, plant and equipment during the period / year:
Operating fixed assets (WDV) - opening balance 24,391,563 24,736,363
Add: Additions / transfers during the period / year 6.2 1,243,410 3,020,627
Add: Business acquisition during the period / year 5.2 3,729,617 -
29,364,590 27,756,990
Less: Disposals during the period / year (WDV) 6.2 (199,438) (19,695)
Less: Depreciation charge for the period / year (2,715,522) (3,345,732)
Operating fixed assets (WDV) - closing balance 26,449,630 24,391,563
Add: Capital work-in-progress 6.3 11,798,342 5,538,233

38,247,972 29,929,796




6.2

6.3

6.3.1

71

7.2

7.3

Following are the details of operating fixed assets that have been added / transferred and disposed off during the period /

year:

Additions / Transfers Disposals at net book value
For the period i:;ize J};e:: For the period For the year
ended March 30 ended March | | ended June 30,
31, 2025 202’ 4 31, 2025 2024
(Unaudited) (Audited) (Unaudited) (Audited)
(PKR in '000)
Leasehold land 63,254 - - -
Lime beds on freehold land - 265,112 - -
Buildings on freehold land 93,311 103,406 - -
Buildings on leasehold land 41,121 529,996 143 1,502
Plant and machinery 881,734 1,868,072 85,064 14,827
Rolling stock and vehicles - 20,235 110,665 -
Furniture and equipment 163,990 233,806 3,566 3,365
1,243,410 3,020,627 199,438 19,695
Following is the movement in capital work-in-progress during the period / year:
Period ended March 31, 2025 (Unaudited)
Civil works Plant and Furniture and Advan(.:es to Designing,
and machiner equibment suppliers / consultancy and Total
buildings y quip contractors engineering fee
(PKR in '000)
Opening balance 377,622 1,869,046 611,430 1,999,813 680,322 5,538,233
Additions during the period 1,045,872 3,819,219 491,586 1,489,689 554,644 7,401,010
Transferred to operating fixed (156,743) (788,202) (141,134) (30,165) (24,657) (1,140,901)
assets during the period
Transfers between categories 100,829 2,645,478 2,081 (2,748,912) 524 -
Closing balance - note 6.3.1 1,367,580 7,545,541 963,963 710,425 1,210,833 11,798,342
Year ended June 30, 2024 (Audited)
Civil works Plant and Furniture and Advam.:es to Designing,
and machiner equibment suppliers / consultancy and Total
buildings y quip contractors engineering fee
(PKR in '000)
Opening balance 47,611 1,611,820 121,229 838,283 242,984 2,861,927
Additions during the year 1,104,866 1,739,434 618,717 1,489,623 648,330 5,600,970
Transferred to operating fixed
assets during the year (774,855) (1,482,208) (128,516) (328,093) (210,992) (2,924,664)
Closing balance 377,622 1,869,046 611,430 1,999,813 680,322 5,538,233
Majority of the closing balance of capital work-in-progress pertains to projects relating to Soda Ash business.
Note March 31, June 30,
2025 2024
(Unaudited) (Audited)
INTANGIBLE ASSETS e (PKR in '000)-----------
Intangible assets - at net book value 71 2,979,001 1,682,954
Following are the details of intangible assets:
Brands 2,726,726 1,437,679
Goodwill 206,374 206,374
Others 45,901 38,901
2,979,001 1,682,954
Additions to intangible assets 7.3 1,306,429 31,066

This mainly includes additions as a result of business acquisition as disclosed in note 5.2 of these consolidated condensed

interim financial statements.
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Note March 31, June 30,

2025 2024
(Unaudited) (Audited)
8. LONG-TERM INVESTMENTS ececceeeee (PKR in '000)--==-==----
Unquoted - at cost
Associate
- NutriCo Morinaga (Private) Limited [22.2% holding (June 30, 2024: 24.5% holding)]
20,121,621 (June 30, 2024: 20,121,621) ordinary shares 8.1 10,853,638 10,824,765
face value of PKR 100 each
Others
Equity
- Arabian Sea Country Club Limited 2,500 2,500

250,000 (June 30, 2024: 250,000) ordinary shares of PKR 10 each

10,856,138 10,827,265

8.1 During the period, NutriCo Morinaga (Private) Limited (NutriCo) issued right shares which were not subscribed / declined by
the Holding Company which consequently reduced the shareholding percentage of the Holding Company in NutriCo from
24.5% to0 22.2%.

Note March 31, June 30,
2025 2024
(Unaudited) (Audited)
9. STOCK-IN-TRADE e (PKR in '000)-----------
Raw and packing material includes goods-in-transit amounting to
PKR 1,959.793 million (June 30, 2024: PKR 1,917.291 million) 9,862,415 7,959,181
Work-in-process 594,986 483,585
Finished goods include goods-in-transit amounting to PKR 328.669 million
(June 30, 2024: PKR 485.710 million) 9.1 8,234,392 7,253,716
18,691,793 15,696,482
Provision for slow moving and obsolete stock-in-trade (174,705) (230,106)

18,517,088 15,466,376

9.1 Stock amounting to PKR 296.070 million (June 30, 2024: PKR 18.538 million) is measured at net realisable value. The
related expense amounting to PKR 11.951 million (June 30, 2024: PKR 7.620 million) has been recognised in cost of sales.

Note March 31, June 30,
2025 2024
(Unaudited) (Audited)
10. TRADEDEBTS e (PKR in '000)-----------
Considered good
- Secured 831,362 2,076,145
- Unsecured
Due from associated companies 51,940 56,389
Others 5,860,461 4,459,102
6,743,763 6,591,636
Considered doubtful 249,406 170,820
6,993,169 6,762,456
- Allowance for expected credit loss (ECL) 10.1 (249,406) (170,820)
- Provision for price adjustments, discounts and sales returns (1,033,426) (998,493)

(1,282,833)  (1,169,313)
5,710,336 5,593,143

10.1 During the period, the Group has recognised allowance for ECL amounting to PKR 82.561 million (June 30, 2024: PKR
51.039 million).
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Note March 31, June 30,
2025 2024
(Unaudited) (Audited)
OTHER RECEIVABLES e (PKR in '000)-----------
Considered good
Sales tax 1,084,968 1,827,731
Commission and discounts receivable 7,336 3,185
Due from associated companies 10,826 -
Accrued interest income 2,818 6,814
Receivable from principal 133,025 125,407
Others 185,443 257,770
1,424,416 2,220,907
Considered doubtful 90,345 79,699
1,514,761 2,300,606
Allowance for ECL (90,345) (79,699)

1,424,416 2,220,907

SHORT TERM INVESTMENTS
At fair value through profit or loss
Investments in mutual funds 121 18,370,535 15,582,822

At amortised cost
Term deposits receipts 392,000 127,000

18,762,535 15,709,822

This includes unrealised revaluation gain of PKR 1,550.692 million (June 30, 2024: Nil) arising on remeasurement of
investment in mutual funds.

March 31, June 30,
2025 2024
(Unaudited) (Audited)
LONG-TERMLOANS  memmemee (PKR in '000)----==-----
Long-term loans 11,369,567 4,895,794
Current portion shown under current liabilities (1,054,484) (909,446)

10,315,083 3,986,348

There is no material change in the terms and conditions of the long-term loans as disclosed in the Holding Company's
annual audited consolidated financial statements for the year ended June 30, 2024. During the period, the Holding Company
has obtained Diminishing Musharakah of PKR 6,867.400 million from various banks to finance acquisition of certain assets
of Pfizer Pakistan Limited as explained in note 5 and to manage capital expenditure requirements of its Soda Ash business.
Repayment of these loan is to be made in quarterly installments in 7 years including 1 to 2 years of grace period. The mark-
up on these loans is charged at KIBOR plus 0.05% to KIBOR plus 0.2% per annum. The loans are secured against fixed
assets of the Holding Company.

March 31, June 30,
2025 2024

(Unaudited) (Audited)
DEFERRED TAX LIABILITY-NET e (PKR in '000)-----------
Deductible temporary differences
Provisions for allowance for ECL and others (638,176) (636,120)
Retirement benefit fund provisions (136,448) (140,301)
Taxable temporary differences
Property, plant and equipment and intangibles 2,577,193 2,894,352
Investment in associate 3,487,368 3,478,995
Investments in mutual funds 387,454 -

5,677,391 5,596,926
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March 31, June 30,

2025 2024
(Unaudited) (Audited)
------------ (PKR in '000)-----------
15. DEFERRED INCOME - GOVERNMENT GRANT
Government grant 709,010 863,428
Current portion of government grant (187,136) (204,473)
521,874 658,955
16. SHORT-TERM FINANCING
Export refinance facility (ERF) 2,400,000 2,517,578
Short-term running finance - secured 11,304,364 9,216,926

13,704,364 11,734,504

16.1 There is no material change in the terms and conditions of short-term borrowings and running finances as disclosed in the
Group's annual audited consolidated financial statements for the year ended June 30, 2024.

March 31, June 30,
2025 2024
(Unaudited) (Audited)
17. CONTINGENCIES AND COMMITMENTS e (PKR in '000)-----------
17.1 Contingencies
17.1.1 Claims against the Group not acknowledged as debt are as follows:
Local bodies 84,500 84,500
Others 1,512,755 2,095,740

1,597,255 2,180,240

17.1.2 There are no material changes in the status of contingencies as reported in the annual audited consolidated financial
statements for the year ended June 30, 2024, except for the following:

(a) The Federal Board of Revenue (FBR) finalised sales tax proceedings vide order dated July 29, 2024, whereby, input tax of
PKR 90.860 million was disallowed. Being aggrieved by the order, the Holding Company filed an appeal before the Tribunal
which vide appellate order dated December 11, 2024 has remanded back the case to FBR.

(b) Sales tax audit for July 2018 to June 2019 has been finalised by the FBR vide order dated October 22, 2024 raising sales tax
demand of PKR 23.295 million on various issues including adjustment of inadmissible input tax and non-payment of sales
tax on sale of fixed assets. The Holding Company has filed an appeal before the Tribunal which is pending adjudication,
however, the sales tax demand has been paid under protest.

(c) There has been a dispute between the Holding Company and the Collectorate of Customs regarding HS code classification
of various consignments relating to Power Generation Projects. A petition was filed by the Holding Company before the
Sindh High Court against the wrong assessment of the consignment along with the submission of bank guarantees for the
differential amount of PKR 1,095.290 million with the Nazir of the Sindh High Court in order to release import shipments.
Subsequently, the Sindh High Court has disposed off the petition vide order dated January 13, 2025 whereby the case has
been remanded back to the Classification Centre for deciding the correct classification of consignment relating to Power
Generation Projects. Being aggrieved, the Holding Company has filed a petition before the Supreme Court of Pakistan which
is yet to be fixed for hearing.

The Holding Company based on the opinion of advisors is confident that the above cases would be decided in Group’s favor.
Accordingly, no provision in respect of these matters has been made in these consolidated condensed interim financial

statements.
March 31, June 30,
2025 2024
(Unaudited) (Audited)
17.2 Commitments e (PKR in '000)--========-
17.2.1 Commitments in respect of capital expenditure 1,497,018 4,928,711




17.2.2

17.3
17.3.1

17.3.2

17.3.3

Commitments for rentals under ljarah contracts in respect of vehicles are as follows:

Year
2023-24
2024-25
2025-26
2026-27
2027-28
2028-29

Payable not later than one year

Payable later than one year but not later than five years

Other commitments

Outstanding letter of credit - unutilised PKR 17,345.781 million

(June 30, 2024: PKR 17,331.663 million)

Outstanding letter of guarantee - unutilised PKR 145.991 million
(June 30, 2024: PKR 220.022 million)

Commitments in respect of post dated cheques

March 31, June 30,
2025 2024
(Unaudited) (Audited)
------------ (PKR in '000)-----------
- 6,756
5,067 7,195
7,195 7,663
7,663 8,161
8,161 8,691
8,691 -
36,777 38,466
5,067 6,756
31,710 31,710
36,777 38,466
10,317,310 9,958,727
5,238,925 4,407,696
1,072,955 1,081,752
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Lucky Core Industries Limited
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For the For the nine For the For the nine

three months months three months months
period ended period ended period ended period ended
March 31, March 31, March 31, March 31,
2025 2025 2024 2024

(Unaudited)

(PKR in '000)
Turnover and cost of sales

Inter-segment sales and purchases have been
eliminated from the total 336,372 1.203.689 329,720 1,461,705

Turnover includes export sales made to various
countries amounting to: 1,371,494 5,782,067 2,463,712 8,701,673

Turnover includes commission / toll income
amounting to: 22,566 66,047 15,064 20,420

COST OF SALES

Opening stock of raw and packing materials - note 9 8,748,317 7,959,181 9,251,103 9,927,537
Purchases 15,255,237 45,536,930 15,703,245 42,435,829
24,003,554 53,496,111 24,954,348 52,363,366
Closing stock of raw and packing materials - note 9 (9,862,415) (9,862,415) (10,171,190)  (10,171,190)
Raw and packing materials consumed 14,141,139 43,633,696 14,783,158 42,192,176
Manufacturing costs 6,603,158 21,935,719 7,587,076 22,242,655
20,744,297 65,569,415 22,370,234 64,434,831
Opening stock of work-in-process - note 9 716,198 483,585 646,812 450,271
21,460,495 66,053,000 23,017,046 64,885,102
Closing stock of work-in-process - note 9 (594,986) (594,986) (515,714) (515,714)
Cost of goods manufactured 20,865,509 65,458,014 22,501,332 64,369,388
Opening stock of finished goods - note 9 9,957,371 7,253,716 6,900,153 8,407,429
Finished goods purchased 498,566 6,595,625 797,434 4,610,416

31,321,446 79,307,355 30,198,919 77,387,233
Closing stock of finished goods - note 9 (8,234,392) (8,234,392) (6,196,282) (6,196,282)

23,087,054 71,072,963 24,002,637 71,190,951

OTHER INCOME

This includes PKR 1,842.303 (March 31, 2024: 2,018.931 million) on account of income from investment in mutual
funds.

For the For the nine For the For the nine
three months months three months months
period ended period ended period ended period ended

March 31, March 31, March 31, March 31,
2025 2025 2024 2024

(Unaudited)
(PKR in '000)

BASIC AND DILUTED EARNINGS PER SHARE
Profit attributable to the owners of the Holding Company 2,608,405 8,909,759 2,896,259 7,937,003

(Number of shares)

Weighted average number of ordinary shares

outstanding during the period 92,359,050 92,359,050 92,359,050 92,359,050
(PKR)
Basic and diluted earnings per share 28.24 96.47 31.36 85.94




22.
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23.

CASH GENERATED FROM OPERATIONS

Profit before final taxes and income tax

Adjustments for:

Depreciation and amortisation

Gain on disposal of operating fixed assets

Gain on bargain purchase

Provision for non-management staff gratuity and eligible retired
employees' medical scheme

Provision for staff retirement benefit plans

Interest income

Interest expense

Income from mutual funds

Provisions no longer required written-back

Provision for slow moving and obsolete stock-in-trade

Allowance for expected credit losses

Unwinding of staff loans

Deferred income - Government grant

Share of (profit) / loss from associate

Provision for slow moving and obsolete stores, spares and consumables

Movement in:

Working capital
Long-term loans
Long-term deposits and other assets

Cash generated from operations

Movement in working capital

(Increase) / decrease in current assets

Stores, spares and consumables
Stock-in-trade

Trade debts

Loans and advances

Trade deposits and short-term prepayments
Other receivables

Increase / (decrease) in current liabilities

Trade and other payables

Note For the For the
nine months nine months
ended ended
March March
31, 2025 31, 2024
-------------- (Unaudited)-=-=-====----
------------- (PKR in '000)-----==-----
14,183,063 12,056,928
2,815,085 2,580,385
(91,472) (14,472)
(172,183) -
32,418 34,476
40,393 33,412
(175,733) (309,828)
1,754,955 2,733,209
(291,622) (2,018,931)
- (58)
5,368 101,400
82,561 32,424
(666,959) -

(154,418) (139,573)
(28,873) 106,502
9,370 4,719
17,341,953 15,200,593
22.1 2,305,931 7,049,266
(42,900) (116,909)
(17,681) (1,771)
19,587,303 22,131,179
1,133,308 2,372,273
(1,761,951) 1,800,651
(199,754) 43,351
(374,658) 109,085
312,735 1,792,782
792,495 1,562,705
(97,825) 7,680,847
2,403,756 (631,581)
2,305,931 7,049,266

TRANSACTIONS WITH RELATED PARTIES

The related parties comprise the ultimate Holding company (Lucky Cement Limited) and related group companies,
associated companies, directors of the Group, companies where directors also hold directorship, key employees and
staff retirement funds. All the transactions with related parties are entered into at agreed terms duly approved by the
Board of Directors of the Group. Details of transactions with related parties, other than those which have been
specifically disclosed elsewhere in these consolidated condensed interim financial statements are as follows:

Relationship
with the Group

Nature of Transaction

For the For the nine For the three For the nine
three months months months months
period ended period ended period ended period ended

March 31, March 31, March 31, March 31,
2025 2025 2024 2024
(Unaudited)
(PKR in '000)
Parent Company Dividend paid 1,727,132 3,403,466 1,371,546 3,047,880
Sale of goods and materials 6,908 23,330 11,159 31,526
Purchase of goods, materials and
services 51,441 156,590 17,998 38,058
Reimbursement of expenses 565 565 - -
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Lucky Core Industries Limited
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For the three For the nine For the three For the nine
. . months months months months
Relationship . . . . .
with the Group Nature of Transaction period ended period ended period ended period ended
March 31, March 31, March 31, March 31,
2025 2025 2024 2024
(Unaudited)
(PKR in '000)
Purchase of goods, materials and
Associated services 392,347 626,636 73,351 250,873
Companies Sale of goods and materials 1,072,728 3,917,551 1,005,863 5,081,422
Reimbursement of expenses 9,013 34,777 13,063 29,567
Dividend paid 1,644,261 1,644,261 661,832 1,470,737
Donations paid 5,158 10,503 945 16,191
Others Staff retirement benefits - contribution 138,674 391,224 114,386 337,029
Key Remuneration paid 82,478 502,771 126,454 535,256
management Post employment benefits 12,730 38,391 13,353 38,958
personnel Director's meeting fee 959 4,258 1,922 3,816
Dividend paid 25,136 49,379 19,835 44,078

24. FINANCIAL RISK MANAGEMENT

The Group's financial risk management objective and policies are consistent with that disclosed in the annual audited
consolidated financial statements for the year ended June 30, 2024.

25. FAIR VALUE OF FINANCIAL INSTRUMENTS

25.1 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying values
and the fair value estimates.

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.

The fair value of investments in units of open-end collective investment schemes (mutual funds) are based on the net
assets value quoted by the respective funds and the Mutual Funds Association of Pakistan at each reporting date. The
estimated fair value of all other financial assets and liabilities are considered not to be significantly different from
carrying values as the items are either short-term in nature or are periodically repriced except for lease liabilities.

25.2 The Group classifies financial assets using a fair value hierarchy that reflects the significance of the inputs used in
making the measurements. The fair value hierarchy has the following levels:

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

(i) 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

(iii) Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
As of the reporting date, except for the Group's investment in mutual funds (which is valued under level 2), none of the

financial instruments are carried at fair value in these consolidated condensed interim financial statements. There were
no transfers between level 1, 2 or 3 of the fair value hierarchy during the year.

As at March 31, 2025 (Unaudited)

| Assets | Level1 || Level2 || Level3 || Total
(PKR in '000)
Financial assets - fair value through profit or loss:
- Short-term investments (units of mutual funds) - 18,370,535 - 18,370,535




As at June 30, 2024 (Audited)
| Assets | Level1 || Level2 || Level3 || Total
(PKR in '000)

Financial assets - fair value through profit or loss:
- Short-term investments (units of mutual funds) - 15,582,822 - 15,582,822

26. DATE OF AUTHORISATION

These consolidated condensed interim financial statements were authorised for issue in the Board of Directors meeting
held on April 22, 2025.

27. GENERAL
271  Figures have been rounded off to the nearest thousand PKR except as stated otherwise.

Wherever considered necessary, corresponding figures have been reclassified for the purpose of comparison and

27.2 improved presentation. However, the impacts are not material.

27.3 Non-cash investing and financing activities include additions of right-of-use assets.

Muhammad Sohail Tabba Asif Jooma Atif Aboobukar
Chairman / Director Chief Executive Chief Financial Officer

[4)]
©

G202 ‘L€ UOIEIN POPUT SUILUO SUIN 8y} Joj Lodey



A publication of the

Corporate Communications & Public Af

Lucky Core Industries Limited
5 West Wharf

Karachi 74000

Pakistan

T +92 213231 3717-22
E ccpa.pakistan@luckycore.com

UAN 111 100 200
www.luckycore.com

\" YBG




