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Group Ownership Structure

GSK Plc*

GlaxoSmithKline
Holdings Limited
(100%)

(100%)

~

GSK Finance Plc
(100%)

Setfirst Limited
(100%)

GSK International
Holding Finance BV
(82.59%)**

(Formerly S.R One
International B.V)

GlaxoSmithKline

*Ultimate Holding Company is GSK Plc, Pakistan Limited

incorporated in UK, operating in more than
75 countries worldwide.

**Country of origin: Netherlands
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Directors’ Report to Shareholders

The Directors of GlaxoSmithKline Pakistan Limited (the
‘Company”) are pleased to present the un-audited
financial information of your Company for the three
months period ended March 31, 2025. This financial
information is submitted in accordance with Section 227
of the Companies Act, 2017.

Business environment and challenges:

Although Pakistan's economy has recently shown signs
of stabilization, it has yet to build momentum toward a
strong and sustained growth path. Inflation has declined
more sharply than expected, yet the pace of economic
recovery remains slower. This combination of low growth
and easing inflation is particularly concerning for a
growing population, as unemployment continues to rise
to alarming levels.

The Company remains dedicated to leading the way
in addressing the healthcare needs of the country. Our
focus is on ensuring patients have access to high-quality
medicines while also striving to improve profitability.
This is accomplished through sustainability measures,
increased efficiency, and cost-effective initiatives
designed to maximize returns for shareholders.

Review of Operating Results:

For the period ended March 31, 2025, the Company
achieved net sales of Rs. 15.6 billion, flat versus same
period last year. Within the total net sales figure, Rs. 0.33
billion pertains to sales made to Haleon Pakistan Limited
in relation to the products for which the marketing
authorisation rights remain with GSK. The variation
can be attributed to slow down of industry this quarter
coupled with strong Q1 last year.

The gross margin of the Company for the year was
34.2% showing a increase of 20% from last period.
This higher gross profit percentage this period is due to
price increases through deregulation of non-essential
products, CPI price increase, and various profitability
and sustainability measures.

During the quarter, the Company continued to
strategically invest in key business drivers to achieve
profitable growth, higher returns on investment, and
enhanced operational efficiency. As a result, operating
expenses as a percentage of sales remain flat vs same
period LY.

Earnings per share for this quarter increased from Rs.
6.68 to Rs. 178.

Future Outlook

The global economic situation is becoming increasingly
uncertain, casting doubts on planned foreign debt
and capital inflows. The tariffs imposed by the US
administration could have broad and significant effects.
While the long-term impact of these measures remains to
be seen, they carry the risk of triggering a U.S. recession
with far-reaching global consequences.

We recognize the value of investing in our human capital.
We will continue to foster a caring culture thatencourages
collaboration, creativity, and innovation. By nurturing our
talented employees and providing them with the support
and resources they need, we can drive positive outcomes
for both our company and the patients we serve.

Acknowledgment:

The Board of Directors would like to take this opportunity
to express its deep appreciation of the commitment,
resilience, courage, and dedication of its employees. We
would also like to acknowledge the continued support
and cooperation received from our esteemed customers,
suppliers, bankers, shareholders and thank them for their
confidence in our Company and products.

By order of the Board

Ml

Erum Shakir Rahim
Chief Executive Officer

Hasham Ali Baber
Director

Karachi
April 25,2025

4 FIRST QUARTER REPORT MARCH 2025 | GSK PAKISTAN



a1 2 e o L msf ebip) BT
- sl Z

ol & &) (EPS) 1.78 &AT/Q? d s Z G U
0668

. :JU"J/JJ?V
Z:La;;?}”dl?//&/:;énﬁm/,ufdlfzﬂuﬁv u}(&
o g el &S L sl uﬁ}f},&.,f"
é ey u//,ﬂ&c_jlg d/_"/‘); LJ‘(/"LL ¢ Jis
u¢_ujénq/uﬁfm@’;§aﬁf’(fuuf
Jf,{/lufulr’ft':% @gu{;‘ffu‘ld,« e
(PR .;u/“uéur/?i’gﬂa 3 L/r{?d/ug g

SRy 44 -y

SOy, L/ff’ Seat 6K A o Sl QU A
é e 2o (7{, é/é &> CJ/ AEYY W]
J(: =2 (& A _Q/dl/’;i.yi JU}?; 2 e o
ﬂ) .::gjf ] J/l/: S Al Lz i L/J/}{,
J’bé&a}éiuﬁ/gu,l&{wﬁﬂ"ﬁqf

e

~J e

B ) Ry

et B § i o £ Eor 1305 T
& A eSS e u,fli/p’//d/d} J:j' ] &:i i
by R :/é Lf{ § M //'f:; 23 UU{{‘; r]//ﬂ; (o 7
WAL b= ol ¥ Sl U Ut

5 fg

AN M
A /lf' r/l
A AT
@u/’/

2025 g 25

7> s( 7»
&J{.’J rL‘ L iWn S d/ Jusls

ST AN £ (F ) 2d uel] GlaxoSmithKline

:éc«,o Jutd;«t)"dtoﬁb*«ﬁT;.}L{(&:/ufuﬁJ

;;’;fguv Qo 2 0 ny: ¢ £2025 @A 31
e S GG F L2207 FE 52017 2L

:f.‘?’ 9l ‘Jit SAsK
Juﬁ/wfi:ifé““lufw&ub@uf‘ubgueﬁ
JU)‘K{,M/JJ;A{/‘L.A!L}:‘.”j(}‘fizﬂt‘:u"}‘é_)
L}/dlﬁgb*/'%:aénfadfug)cé;&é/-fn
..,g@l'/"‘!:gufui"ééful}‘;c;‘[_‘ad"/:/’/&'/

-LLO"JQL/'UG

ol S g6 L/ug /o&u/ St b dz‘/
U2, jc«g»! J/Eaf é‘u J()’ " - "’/45}. LS
M‘:-‘LJJ///?&/“X{J@VAILQ&}?’/JV/J
ik JL{J:‘ :/JTJ 2l 3l U gf)///K e LA d/!{l
43. LJ/,UM/; ,ﬂ"baplg ‘.Lfdﬂlp Z.{—/J'L u;:w&};

& b Lbosl) e ool Lo

ot K G0 BT
156 L F U ea s Ln P 42025 5A 31
Lc«,oUIJJV&%}KIX{JJIE&;}UEJGJQ:/
c1 033 e e F Ui L O e
=344 == o L Haleon Pakistan Limited Py
WL GSK & w1 0% B L 2w L=
e s &G - SIS ex oy $k § 3 Ut -t

¢
o

-~ J)/(/KL}"" Jd‘l. - & fdlf ;’33}'//)! o

S 2 ds w8342 (PASN B 8 L L
Sl Ul e 36820 & b £ Jo =2
&Tq $ :gﬁ:‘fu" £ u}.‘.‘;.d/;«lof"" u’u/’/:; U el
Jd/u/g =S FF Bl sl sl o eF L

g JU U e f

J:‘c«.l:a%d{@}/(&ﬁ%ﬂ‘gfj‘{ul/uéd‘t/u’!
70 Ol ,J/mffg/w/gzt/oﬁz:fof
_élp JJ”[, dﬁ’fu{&/’//g&{:f/:l :Zibf/“ﬂ/{,dzg

FIRST QUARTER REPORT MARCH 2025 | GSK PAKISTAN 5



6

CONDENSED INTERIM STATEMENT OF FINANCIAL

POSITION
AS AT MARCH 31,2025

ASSETS

Non-current assets

Property, plant and equipment
Intangibles

Long-term loans to employees
Long-term deposits

Current assets

Stores and spares
Stock-in-trade

Trade receivables

Loans and advances

Trade deposits and prepayments
Refunds due from Government
Other receivables

Cash and bank balances

Total assets

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Share capital
Reserves

Total equity
LIABILITIES

Non-current liabilities
Staff retirement benefits
Deferred taxation
Lease liabilities

Current liabilities

Trade and other payables
Taxation - provision less payments
Provisions

Current portion of lease liabilities
Unclaimed dividend

Total liabilities
Total equity and liabilities

Contingencies and commitments

7

Un-audited Audited
March 31, December 31,
2025 2024

——————————————— Rupees in ‘000 -------------
13,564,582 13,262,356
955,742 955,742
87,403 88,750
50,147 50,147
14,657,874 14,356,995
282,133 256,608
13,538,222 11,190,173
639,725 555,139
2,120,124 1,660,823
202,084 185,054
1,242,846 1,242,846
9,880,708 9,094,374
6,187,567 6,513,447
34,093,409 30,698,464
48,751,283 45,055,459
3,184,672 3,184,672
27,218,416 25,091,869

30,403,088 28,276,541
678,178 636,364
1,017,445 1,064,177
352,176 145,758
2,047,799 1,846,299
14,074,145 13,179,015
1,935,285 1,442,868
146,863 150,550
11,985 27,894
132,118 132,292
16,300,396 14,932,619
18,348,195 16,778,918
48,751,283 45,055,459

The annexed notes 1 to 15 form an integral part of this condensed interim financial statements.

Chief Executive Officer Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
For the quarter ended March 31, 2025 (Unaudited)

March 31, March 31,
2025 2024

Note  -------ooooem- Rupees in ‘000 -------------
Revenue from contracts with customers - net 8 15,580,140 15,616,126
Cost of sales (10,254,251) (13,347268)
Gross profit 5,325,889 2,268,858
Selling, marketing and distribution expenses 9 (1,064,216) (1N6,675)
Administrative expenses (538,152) (528]195)
Other operating expenses (308,636) (91,065)
Other income 10 219,265 477440
Operating profit 3,634,150 1,010,363
Financial charges (114,099) (560,458)
Profit before levies and income tax 3,520,051 959905
Levies - Minimum tax - -
Profit before income tax 3,520,051 959905
Income tax - net (1,393,504) (394,624)
Profit after taxation 2,126,547 565,281
Other comprehensive income - -
Total comprehensive income 2,126,547 565,281
Earnings per share - basic and diluted |l Rs. 6.68 Rs. 178
The annexed notes 1to 15 form an integral part of this condensed interim financial statements.

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
For the quarter ended March 31, 2025 (Unaudited)

Balance as at January 1, 2024

Total comprehensive income for the
quarter ended March 31, 2024

Balance as at March 31, 2024

Balance as at January 1, 2025

Total comprehensive income for
quarter ended March 31, 2025

Balance as at March 31, 2025

The annexed notes 1to 15 form an integral part of this condensed interim financial statements.

A hal) -

Chief Executive Officer

Reserves
Capital reserve Revenue reserves
Share Reserve arising ~ General reserve  Unappropriated Total Total
capital on schemes of profit Reserves
arrangements
——————————————————————————————————————— Rupees in ‘000 --------mmmm-mmmmm oo
3184672 1126923 3999970 13,364,276 18491169 21,675,841
- - - 565,281 565,281 565,281
384,672 1126923 3999970 13929557 19,056,450 22,241122
3,184,672 1,126,923 3,999970 19,964,976 25,091,869 28,276,541
= = = 2,126,547 2,126,547 2,126,547
3,184,672 1,126,923 3.999970 22,091,523 27,218,416 30,403,088
Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
For the quarter ended March 31, 2025 (Unaudited)

March 31, March 31,
2025 2024

Note ~  ————-----oe- Rupees in ‘000 -------------
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations 12 1,093,012 499859
Contribution to retirement benefits fund (46,467) (40,225)
Income taxes paid (947,820) (274,431)
Decrease in long-term loans to employees 1,347 4952
Net cash generated from operating activities 100,072 190155
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure (462,630) (803912)
Proceeds from sale of operating assets 45,835 34,853
Return received on bank balances and investments 4,806 49474
Net cash used in investing activities (411,989) (719585)
CASH FLOWS FROM FINANCING ACTIVITIES
Payment of lease rentall (13,789) (7855)
Dividend paid (174) @43)
Net cash used in financing activities (13,963) (8,298)
Net decrease in cash and cash equivalents (325,880) (5637728)
Cash and cash equivalents at beginning of the period 6,513,447 3,610,757
Cash and cash equivalents at end of the period 13 6,187,567 3,073,029
The annexed notes 1to 15 form an integral part of this condensed interim financial statements.

Chief Executive Officer Chief Financial Officer Director
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Notes to the Condensed Interim Financial Statements
For the quarter ended March 31, 2025 (Unaudited)

11

21

31

3.11

312

313

THE COMPANY AND ITS OPERATIONS

GlaxoSmithKline Pakistan Limited (the Company) is incorporated in Pakistan as a limited liability company and is
listed on the Pakistan Stock Exchange. The registered office of the Company is situated at 35 - Dockyard Road,
West Wharf, Karachi, Sindh. It is engaged in manufacturing and marketing of research based ethical specialties and
pharmaceutical products.

The Company is a subsidiary of GSK International Holding and Finance BV, incorporated in Netherlands, whereas its
ultimate parent company is GSK plc, UK.

Due to the pending transfer of marketing authorisations and permissions for certain Over the Counter (OTC) products
of Haleon Pakistan Limited with Drug Regulatory Authority of Pakistan (DRAP), the Company, for and on behalf
of Haleon Pakistan Limited was engaged in the procurement, manufacturing and managing the related inventory
and receivable balances pertaining to such products against a service fee charged by the Company. The marketing
authorisation and permissions for certain OTC products were transferred to Haleon Pakistan Limited and therefore,
Haleon Pakistan Limited is now involved in procurement, manufacturing and managing of such inventory items since
approval date.

BASIS OF PREPARATION

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

- International Accounting Standard 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 Companies Act, 2017, differ with the requirements of IAS 34,
the provisions of and directives issued under the Companies Act, 2017, have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based on
the requirements of IAS 34. These condensed interim financial statements do not include all the information and
disclosures required in a full set of financial statements and should be read in conjunction with the annual audited
financial statements of the Company for the year ended December 31, 2024.

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES AND JUDGEMENTS

Material accounting policies

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

Taxes on income are accrued using the average tax rate that is expected to be applicable to the full financial year.
Actuarial valuations are carried out on annual basis. The last actuarial valuation was carried out on December

31, 2024, therefore, no impact of actuarial gain / loss has been calculated for the current period and comparative
condensed financial statements has also not been adjusted for the same reason.

FIRST QUARTER REPORT MARCH 2025 | GSK PAKISTAN



3.2

3.21

33

34

3.5

Application of new standards, amendments and interpretations to the published approved accounting and
reporting standards

Amendments to IFRS that are effective for the year ending December 31, 2025

The following amendments are effective for the year ending December 31, 2025. These amendments are either not
relevant to the Company’s operations or are not expected to have significant impact on the Company’s financiall
statements other than certain additional disclosures:

Effective from accounting periods
beginning on or after

- Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates
- Clarification on how entity accounts when there is long term lack of
Exchangeability January 01,2025

- IFRS 17 — Insurance Contracts (including the June 2020 and December 2021
Amendments to IFRS 17) January 01,2026

- Amendments IFRS 9 ‘Financial Instruments” and IFRS 7 ‘Financial instruments
disclosures’ - Classification and measurement of financial instruments January 01, 2026

- Annual Improvements to IFRS Accounting Standards (related to IFRS 1, IFRS 7,
IFRS 9, IFRS10 and IAS 7 January 01,2026

- Amendments IFRS 9 ‘Financial Instruments and IFRS 7 ‘Financial instruments
disclosures’ - Contracts Referencing Nature-dependent Electricity January 01,2026

Financial risk management

The Company’s financial risk management objective and policies are consistent with those disclosed in the annual
audited financial statements of the Company for the year ended December 31, 2024.

Fair value of financial assets and liabilities

The carrying value of financial assets and financial liabilities reported in these condensed interim financial statements
approximates their fair values.

Estimates and judgments
Estimates and judgments made by management in the preparation of these condensed interim financial statements

are same as those applied in the preparation of the annual audited financial statements of the Company for the year
ended December 31, 2024.

(Un-audited) (Audited)
March 31, December 31,
2025 2024
Note  ---—-------—-- Rupees in ‘000 -------------

PROPERTY, PLANT AND EQUIPMENT
Operating assets 41 10,348,154 Q755,346
Capital work-in-progress 2,531,691 3,086,669
Right-of-use assets - land and building 335,289 151405
Major spare parts 349,448 268936
13,564,582 13,262,356
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4.1 Details of additions to and disposals of operating assets are as follows:

(Un-audited) (Un-audited)
Additions Disposals
(at cost) (at net book value)
March 31, March 31, March 31, March 31,
2025 2024 2025 2024

———————————— Rupees in ‘000

Improvements on buildings 272,189 4,614 - -
Plant and machinery 128,818 70,378 - -
Furniture and fixtures 70,939 21561 - -
Vehicles 380,651 Q0971 36,394 31,031
Office equipments 84,499 161,603 - -
937,096 349127 36,394 31,031
(Un-audited) (Audited)
March 31, December 31,
2025 2024

———————————— Rupees in ‘000 -------------

5. TRADE AND OTHER PAYABLES

Creditors and bills payable 3,992,535 3,542,751
Accrued liabilities 5,246,336 5,378,844
Others 4,835,274 4257420

14,074,145 13,179,015

6. PROVISIONS

During the period ended March 31, 2025, Provisions include restructuring costs and government levies of Rs. 12.78
million and Rs. 134.08 million (2024: Rs. 12.78 million and Rs. 13777 million) respectively.

7 CONTINGENCIES AND COMMITMENTS

71 As at March 31, 2025, there is no change in the status of contingencies as reported in the financial statements for the
year ended December 31, 2024.

72 Commitments for capital expenditure outstanding as at March 31, 2025, amounted to Rs. 628.56 million (2024: Rs.
525.85 million).

8. REVENUE FROM CONTRACT WITH CUSTOMERS - NET
81 The revenue from contract with customers include sales of Over the Counter products amounting to Rs. 0.33 billion

(March 31, 2024: Rs. 045 billion) to Haleon Pakistan Limited being manufactured by the Company due to pending
transfer of marketing authorisations by Drug Regulatory Authority of Pakistan (DRAP) - refer note 11.
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9.

10.

10.1

.

LA

SELLING, MARKETING AND DISTRIBUTION EXPENSES

This includes advertising and sales promotion expenses of Rs. 146.81 million (March 31, 2024: Rs. 185.23 million).

Quarter ended
March 31, March 31,
2025 2024

OTHER INCOME
Income from financial assets
Income on savings and deposit accounts 4,806 49474

Income from non-financial assets

Gain on disposal of operating assets 9,441 3,822

Others

Scrap sales 20,159 15,681

Promotional allowance - note 101 154,046 393,735

Service fee 3,993 3,300

Others 26,819 11428
219,265 477440

This represents allowance from GSK group against various promotional activities for brand building and sustainable return
on investments.

(Un-audited) (Un-audited)
March 31, March 31,
2025 2024

EARNINGS PER SHARE - BASIC AND DILUTED

Profit after taxation 2,126,547 565,281

Weighted average number of shares

outstanding during the period (in thousand) 318,467 318,467
———————————————— Rupees —-----------——--
Earnings per share - basic and diluted 6.68 178

A diluted earnings per share has not been presented as the Company did not have any convertible instruments in issue as
at March 31, 2025 which would have any effect on the earnings per share if the option to convert is exercised.
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(Un-audited) (Un-audited)
March 31, March 31,
2025 2024

14

12. CASH GENERATED FROM OPERATIONS
Profit before taxation

Add / (less): Adjustments for non-cash
charges and other items

Depreciation and
impairment
Provision for slow moving, obsolete and damaged stock-in-trade
net of stock written off
Gain on disposal of operating fixed assets
Interest income
Interest on lease liabilities
Provision for staff retirement benefits
Profit before working capital changes

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores and spares
Stock-in-trade
Trade receivables
Loans and advances
Trade deposits and prepayments
Other receivables

Increase / (decrease) in current liabilities

Trade and other payables
Provisions

FIRST QUARTER REPORT MARCH 2025 | GSK PAKISTAN

3,520,051 959905
319,441 283,247
56,815 84,545
(9,441) (3822)
(4,806) (49474)
8,868 9026
88,281 75,558
3,979,209 1358979
(25,525) (19189)
(2,404,864) (1202716)
(84,586) (345401)
(459,301) 31555
(17,030) (39.263)
(786,334) (591196)
(3,777,640) (2166,210)
895,130 1288,649
(3,687) 18,441
(2,886,197) (859120)
1,093,012 499859




13.

14.

141

15.

(Un-audited) (Un-audited)
March 31, March 31,
2025 2024
CASH AND CASH EQUIVALENTS

Cash and bank balances 6,187,567 3,073,029

TRANSACTIONS WITH RELATED PARTIES

The related parties include associated companies, directors and key management personnel of the Company. The
transactions with related parties are carried out in the normal course of business at contracted rates. Details of transactions
with related parties and balances with them at period end, other than those which have been disclosed elsewhere in these
financial statements, are as follows:

(Un-audited) (Un-audited)
March 31, March 31,
2025 2024

Details of transactions carried out during the period with the related parties are as follows:

Relationship Nature of transactions

Associated companies: a. Royalty expense charged 159,387 171424
b. Purchase of goods 556,608 16,173
c. Sale of goods 3,993 891
d. Recovery of expenses 403,526 311,249
e. Promotional allowance 154,046 393735

Staff retirement funds: b. Payments to retirement benefit plans 162,085 87088

Key management personnel:  a. Salaries and other employee benefits 255,798 288,536
b. Post employment benefits 1,395 9918
c. Proceeds from sale of fixed assets 1,700 777

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were approved and authorised for issue by the Board of Directors of the
Company on April 25, 2025

MM D=

Chief Executive Officer Chief Financial Officer Director
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