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Murree Brewery Company Limited

VISION STATEMENT

Our office is in the market

MISSION STATEMENT

We the people of Murree Brewery Co. Ltd. make our personal commitment to
first understand our customers' requirement then to meet and exceed their

expectations, by performing the correct tasks on time and every time through:

C ontinuous improvement
A lignment of our missions and goals
R esponsibility and respect of our jobs and each other

E ducate one another
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REGISTERED OFFICE

Murree Brewery Company Limited
3-National Park Road, Rawalpindi

Tel: 051-5567041-47, Fax: 051-5584420

E-mail: murree.brewery@murreebrewery.com

murbr@murreebrewery.com
Website: www.murreebrewery.com

FACTORIES
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Tel: 051-5567041-47, Fax: 051-5584420

Tops Food & Beverages
3-National Park Road, Rawalpindi
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Tel: 0995-617013, 617493, 617494
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Mob: 0335-5111047
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Murree Brewery Company Limited
DIRECTORS’ REVIEW

The Board of Directors of Murree Brewery Company Limited takes pleasure in presenting its
review of the financial performance and affairs of the Company for the three months period
ended September 30, 2025.

An overview of the Company’s financial performance for the three months period against the
corresponding period of the last year is as follows:-

FINANCIAL OVERVIEW & HIGHLIGHTS

Rs. In million

Sales revenue (Net) increased by  14% from 7,104 to 8,072
Gross Profit increased by  12% from 1,918 to 2,139
Profit before Taxation increased by 5% from 1,498 to 1,574
Profit after Taxation increased by 5% from 914 to 960
Earnings per share increased by 5% from Rs.33.03 to Rs. 34.72

Net profit of the Company has increased by 5% during the 1 quarter ended September 30, 2025,
compared to the corresponding period of last year, primarily due to increase in sales revenue,
sales prices and effective financial management.

IMPORTANT ISSUES:

i.

ii.

a.

Tax on water consumption for commercial use:

The Supreme Court of Pakistan announced taxation of the beverage industry @ Re. 1 per
litre, which was later on reduced by Re. 0.25 per litre as per provincial legislation relating
to the Punjab and KPK. A review petition filed by the beverage industry continues to be
subjudice before the honorable Supreme Court of Pakistan. Tops & Murree Sparkletts
(Hattar) in line with the industry practice, have so far paid Rs. 3.5 million @ Re. 0.25 per
litre to the KPK Government.

Super Tax:

For FY 2025-26, super tax amount is Rs. 130.81 million.

b. For FY 2024-25, super tax amount is Rs. 484.40 million.

C.

For FY 2023-24 MBCL filed a writ petition against the levy of super tax in Islamabad
High Court. The Islamabad High Court decided the case in favour of MBCL. The LTO
Islamabad has raised the demand of super tax amounting to Rs. 405.50 million. The
company contested the case in Appellate Tribunal Islamabad. As per the direction by
Appellate Tribunal the company paid 50% of super tax liability amounting to Rs 202.75
million to obtain stay from recovery till the decision.

For FY 2022-23, the Company filed writ petition against the imposition of a
discriminatory tax at the high rate of 10%. The Islamabad High Court decided the case in
favor of the Company. The Company paid Super Tax @ 4% of Rs. 81.40 million with
income tax return-2023.

For FY 2021-22, the Company filed writ petition against the Super Tax amounting to Rs.
227.4 million. The Islamabad High Court decided the case in favor of MBCL. The FBR
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Murree Brewery Company Limited

filed an intra court appeal in Islamabad High Court against the decision. As per Supreme
Court direction, the Murree Brewery paid 50% of super tax liability amounting to Rs.
113.7 million to FBR.

INTERIM DIVIDEND:
The Directors have today declared first interim cash dividend of 50% (i.e. Rs. 5 per share) for the
year ending June 30, 2026.

CONTRIBUTION TO NATIONAL EXCHEQUER:

The Company contributed a sum of Rs. 3,333 million in the three months period ended
September 30, 2025, (September 30, 2024: Rs. 2,902 million) to the government exchequer on
account of duty and taxes.

CORPORATE SOCIAL RESPONSIBILITY:

The Company fully meets its obligation as a social corporate citizen. The Company always takes
constructive interest in social matters which may not be directly related to the business, and
makes donations to charitable institutions, hospitals and trusts. During the first quarter FY 2025-
26, the Company has donated Rs. 0.6 million to various welfare & charitable organizations.

The Company continues to make available the use of its property to Association for Special
Persons (DARAKHSHAN). Presently 74 disabled women are getting training in this vocational
school for helping destitute handicapped women to be self-reliant, computer literate and
contributing members of society. This property has been provided free of charge by the
Company with furniture and fittings and the Company bears the cost of utilities and
maintenance.

The Company continues to operate and support a Social Security Dispensary on its premises.
This caters the needs of workers and their families.

OUTLOOK:

FY 2024-25 was a record year for the Company in terms of profitability. The first quarter of FY
2025-26 also witnessed profitability as a result of outstanding performance. Stable economic
environment also contributed to achieving the Company’s targets. The Board is optimistic that
the Company will continue to strive for better results without compromising quality and value
for shareholders.

APPRECIATION:

The Board would like to record its appreciation of the management team together with other
employees for their work and loyalty to the Company. The Board also extends its gratitude to all
stakeholders and shareholders for their continuing support.

ON BEHALF OF THE BOARD

w”%,//
Isphanyar M. Bhandara Mr. Shahbaz Haider Agha
Chief Executive Officer Director
Rawalpindi

October 24, 2025
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Murree Brewery Company Limited

Condensed interim Statement of Profit or Loss (Unaudited)
For the quarter ended 30 September 2025

Quarter ended

Total Total
30-Sep-25 30-Sep-24
Note (Rs.'000) (Rs.'000)
NET TURNOVER 9 8,071,583 7,103,993
COST OF SALES 10 (5,932,323) (5,185,995)
GROSS PROFIT 2,139,260 1,917,998
Selling and distribution expenses (441,148) (422,348)
Administrative expenses (209,677) (204,197)
Other expenses (111,846) (114,906)
Other income 26,812 21,403
Operating profit 1,403,401 1,197,950
Finance costs (1,040) (2,102)
Finance income 171,997 302,284
Net finance income / (cost) 170,957 300,182
Profit before income tax and final taxes 1,574,358 1,498,132
Final taxes - levies (340) (336)
Profit before income tax 1,574,018 1,497,796
Income tax expense (613,660) (583,935)
Profit for the period 960,359 913,860
2025 2024

Earnings per share - basic

and diluted (Rupees) 11 34.72 33.03

The annexed notes 1 to 18 form an integral part of these financial statements.

ey e~

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER ’%KECTOR
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Murree Brewery Company Limited

Condensed interim Statement of Comprehensive Income (Unaudited)
For the quarter ended 30 September 2025

Quarter ended Quarter ended
30-Sep-25 30-Sep-24
Note (Rs.'000) (Rs.'000)
Profit for the period 960,359 913,860
Other comprehensive income (OCI) for the period: - -
Total comprehensive income for the period 960,359 913,860

The annexed notes 1 to 18 form an integral part of these financial statements.

ey e~

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER ’%KECTOR
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Murree Brewery Company Limited

Condensed interim Statement of Cash Flows (Unaudited)
For the quarter ended 30 September 2025

30-Sep-25 30-Sep-24
CASH FLOWS FROM OPERATING ACTIVITIES Note (Rs.'000) (Rs.'000)
Profit before tax 1,574,358 1,498,132
Adjustments for:
Depreciation / amortization 124,544 111,805
Employee benefits - charge to profit or loss 79,561 61,315
Provision for WPPF 75,040 80,545
Provision for WWF 33,661 32,218
Provision for water tax 16,142 15,503
Gain on disposal of property, plant & equipment (4,597) -
Finance cost 1,040 2,102
Return on deposit accounts (47,889) (139,608)
Interest on PIBs (7,931) (10,997)
Interest on advances a77) (254)
Unrealized gain on re-measurement of short term investments (123,931) (162,421)
145,464 (9,793)
Operating profit before working capital changes 1,719,822 1,488,339
Changes in
Inventories 534,715 761,572
Trade debts 16,061 11,032
Advances, prepayments and other receivables (537,886) (123,170)
Trade and other payables (1,034,141) (854,009)
(1,021,252) (204,575)
Cash generated from operating activities 698,570 1,283,762
Finance cost paid (1,040) (2,102)
Employee benefits paid (107,191) (15,640)
Contract liabilities (549,160) (479,541)
Income tax and levies paid (349,828) (235,027)
Net cash used in operating activities (308,648) 551,452
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (603,853) (32,324)
Proceeds from disposal of property, plant and equipment 6,241 -
Advances for capital expenditures 56,568 (12,565)
Realization of long term investment - 758
Long term advances 6,931 (58)
Long term deposits paid 272) -
Proceeds from sales of / (acquisition of) investments - net (706,829) (651,424)
Return on deposits received 47,889 139,608
Net cash used in investing activities (1,193,327) (556,006)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of finance lease (3,540) 7,303
Dividend paid - -
Net cash used in financing activities (3,540) 7,303
Net increase / (decrease) in cash and cash equivalents (1,505,515) 2,750
Cash and cash equivalents at beginning of the year 4,596,228 3,740,406
Cash and cash equivalents at end of the year 8 3,090,714 3,743,156

The annexed notes 1 to 18 form an integral part of these financial statements.

iy e~

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER
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Murree Brewery Company Limited

Notes to Condensed interim Financial information (Unaudited)
For the quarter ended 30 September 2025
REPORTING ENTITY

Murree Brewery Company Limited ("the Company") was incorporated under the repealed Indian Companies Act (now the Companies Act,
2017) in 1860 as a public limited company in Pakistan. The shares of the Company are quoted on Pakistan Stock Exchange Limited. The
registered office of the Company is situated at National Park Road in Rawalpindi, Pakistan.

The Company is principally engaged in the manufacturing of alcoholic beer, Pakistan Made Foreign Liquor (PMFL), non-alcoholic beer,
aerated water (non-alcoholic products), juices and food products, mineral water, glass bottles and jars. The Company is presently operating
three divisions namely Liquor, Tops and Glass to carry out its principal activities.

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

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

Where the provisions of and directives issued under the 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 in these interim financial statements do not include the information that was reported in annual audited financial
statements and should therefore be read in conjunction with the annual audited financial statements for the year ended 30 June 2025.
Comparative condensed interim unconsolidated statement of financial position is extracted from the annual audited financial statements for
the year ended 30 June 2024, whereas comparative condensed interim statement of profit or loss, condensed interim statement of
comprehensive income, condensed interim statement of cash flows and condensed interim statement of changes in equity are extracted
from unaudited interim financial statements for the quarter ended 30 September 2024.

This condensed interim financial information is un-audited and is being submitted to the members as required under Section 237 of the
Companies Act, 2017 and the Listed companies (Code of Corporate Governance) Regulations, 2019 .

ACCOUNTING POLICIES AND ESTIMATES

Accounting policies and methods of computation

The accounting policies and methods of computation adopted in the preparation of these condensed interim financial statements are the
same as those applied in the preparation of the financial statements of the Company for the year ended 30 June 2025.

Accounting Estimates and Judgements

In preparing these interim financial statements, management has made judgements and estimates that affect the application of accounting
policies and the reported amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

The significant judgements made by management in applying the Company’s accounting policies and the key sources of estimation
uncertainty were the same as those described in the last annual financial statements.

Measurement of fair values

The Company has an established control framework with respect to the measurement of fair values. This includes a valuation team that has
overall responsibility for overseeing all significant fair value measurements, including Level 3 fair values, and reports directly to the Chief
Financial Officer.

The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If third party information, such as broker
quotes or pricing services, is used to measure fair values, then the valuation team assesses the evidence obtained from the third parties to
support the conclusion that these valuations meet the requirements of IFRS, including the level in the fair value hierarchy in which the
valuations should be classified.

When measuring the fair value of an asset or a liability, the Company uses market observable data as far as possible. Fair values are
categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:
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Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices).

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

If the inputs used to measure the fair value of an asset or a liability might be categorised in different levels of the fair value hierarchy, then
the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is
significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has
occurred.

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

A number of new accounting standards, interpretations and amendments to the accounting and reporting standards as applicable in
Pakistan are effective for annual periods beginning after 1 July 2025 and earlier application is permitted.

Effective date
Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and
IAS 28)
Lack of exchangeability (Amendments to IAS 21) 1-Jan-25
Financial assets with ESG-linked features (Amendments to IFRS 9 and IFRS 7) 1-Jan-26
Recognition / derecognition requirements of financial assets / liabilities by electronic payments (Amendments to IFRS

To be determined

9 and IFRS 7) I-Jan-26
Other related amendments include Contractually linked instruments (CLIs) and non-recourse features and Disclosures |-Jan-26
on investments in equity instruments -an

~ Contracts with Customers over the initial measurement of trade receivables (IFRS 9) 1-Jan-26

CONTINGENCIES AND COMMITMENTS

There are no changes in the contingencies and commitments of the Company as disclosed in the financial statements for the year ended 30
June 2025, except for the following:

CONTINGENCIES:

At the reporting date there is no change in the status of the tax contingencies. For details, note 15 of the financial statements for the year
ended 30 June 2025 are to be referred.

COMMITMENTS

The Company has opened Letter of Credit for the import of machinery and inventory items valuing approximately Rs 667 million
(30 June 2025 : Rs. 1,237 million)

Unaudited Audited
30-Sep-25 30-Jun-25
SHARE CAPITAL (Rs.'000) (Rs.'000)
Authorised share capital 4.1.1 300,000 300,000
This represents 30,000,000 (30 June 2025: 30,000,000) ordinary shares of Rs. 10 each.
Issued, subscribed and paid up share capital
Unaudited Audited Unaudited Audited
30-Sep-25 30-Jun-25 30-Sep-25 30-Jun-25
Number Number (Rs.'000) (Rs.'000)
264,000 264,000 (Ordinary shares of Rs. 10 each) 2,640 2,640
27,399,630 27,399,630 ((l?rdin)ary shares of Rs. 10 each, issued as bonus 273,996 273,996
shares
27,663,630 27,663,630 276,636 276,636
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PROPERTY, PLANT AND EQUIPMENT

Fixed Capital work Total
Assets in progress
Unaudited 30 September 2025
Note (Rs in '000)
Carrying amount at the beginning of the period 6,962,080 1,290,121 8,252,201
Additions during the period 61,900 541,953 603,853
Disposal during the year (1,578) - (1,578)
Depreciation charge for the period (122,832) - (122,832)
Carrying amount at the end of the period 6,899,571 1,832,074 8,731,645
Fixed Capital work Total
Assets n progress
Audited 30 June 2025
(Rs. '000)
Carrying amount at the beginning of the period 6,881,366 402,853 7,284,219
Additions during the year 425,646 1,154,898 1,580,544
Transferred from leased Assets-net 269,393 (267,630) 1,763
Disposal during the year-net (116,697) - (116,697)
Depreciation charge for the year (497,628) - (497,628)
Carrying amount at the end of the year 6,962,080 1,290,121 8,252,201
RIGHT OF USE OF ASSETS (Unaudited)
30-Sep-25
(Rs in '000)
Balance as at 1 July 2025 14,638
Transfer to Property , plant and equipment -
Depreciation charge for the period a,712)
Balance at the reporting period 12,926
(Audited)
30-Jun-25
(Rs. 000
Balance at 1 July 2024 28,049
Additions -
Transfer to property, plant and equipment (2,744)
Depreciation charge for the period (10,667)
Balance at 30 June 2025 14,638

INVESTMENT PROPERTY

The investment properties are land and building held for capital appreciation and to earn rental income. At 30 June 2025, an exercise was
carried out by the management to assess the fair value of the investment property. Based on the exercise, management of the Company
ascertained that there is no significant change in the valuation of the investment property as on reporting date.

(Unaudited) (Audited)
CASH AND BANK BALANCES 30-Sep-25 30-Jun-25
(Rs in '000) (Rs in '000)
Cash in hand 18,035 24,762
Cash at banks :
- in local currency 783,735 | ‘ 2,255,161
- in local currency deposit account 2,288,944 2,316,305
3,072,679 4,571,466
3,090,714 4,596,228

Profit on local currency deposit account ranges from 7.5% to 10% (30 June 2025: 7.50% to 19.00%) per annum respectively.

There is no change in financing facilities from those as disclosed in the financial statements for the year ended 30 June 2025.

NET TURNOVER

Net turnover includes export for the period three month ended 30 September 2025, amounting to Rs. 34.04 million.
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COST OF SALES

Raw material consumed

Stores and spares consumed

Fuel and power consumed

Salaries and wages

Repair and maintenance

Depreciation

Cost to fulfil a contract- transportation
Other manufacturing overheads

Work in process:
Work in process - opening
Work in process - closing

Cost of goods manufactured
Finished goods:

Finished goods - opening
Finished goods - closing

Raw material consumed
Opening stock
Purchases

Less : Closing stock

EARNING PER SHARE - BASIC AND DILUTED

Net Profit for the period - Rupees in ('000)

Weighted average number of shares - Number

Earning per share - Rupees

There is no dilutive effect on the basic earnings per share of the Company as at 30 September 2025.

Note

10.1

Quarter ended

30-Sep-25 30-Sep-24
(Rs '000) (Rs '000)
4,701,981 4,036,004
66,808 78,958
544,124 496,195
295,361 252,200
69,281 38,122
111,901 86,896
170,734 162,958
68,969 65,828
6,029,159 5,217,162
867,135 914,710
(860,884) (880,054)
6,251 34,656
6,035,410 5,251,818
568,043 506,048
(671,131) (571,870)
(103,088) (65,822)
5,932,323 5,185,996
2,388,127 2,393,296
4,743,564 3,977,251
7,131,692 6,370,548
(2,429,711) (2,334,544)
4,701,981 4,036,004

Quarter ended

30-Sep-25 30-Sep-24
960,359 913,860
27,663,630 27,663,630
34.72 33.03
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Murree Brewery Company Limited

Notes to Condensed interim Financial information (Unaudited)
For the quarter ended 30 September 2025

13 Transactions and balances with related parties

Related parties comprise of directors, entities over which the directors are able to exercise significant influence, entities with common directors, major shareholders,
staff retirement funds and key management personnel. The transactions and balances as of this reporting date with the related parties are disclosed as follows:

Name of Related Party Nature of Relationship Percentage  Nature of transactions 30 Sept 2025 30 Sept 2024
of share during the year (Rs.'000) (Rs.'000)
holding

1) D.P. Edulji & Company Associated company on 17.75% Sales commission 63,510 64,412
(Private) Limited account of common Services acquired 5,910 5,610
directorship
2)  Staff retirement benefit plan - Staff retirement funds Nil Contribution by the 3,696 2,560
Provident fund Company
3) Staff retirement benefit plan - Staff retirement funds Nil Contribution by the - -
Pension fund Company
4) Key Management Personnel Key management Nil Remuneration 21,915 20,982
personnel
5) Bhandara Foundation Chief executive officer Nil Donation Paid - 2,000
acts as a Trustee
6) Chief Executive Officer Chief Executive Officer Nil ‘Warehouse rental paid 1,350 1,350
acts as a Landlord by the Company
13.1 In addition to above free furnished »dation and company ined vehicles are also provided to the chief executive officer and executives. Gratuity is

payable to chief executive officer and executives in accordance with the terms of employment, while contribution for chief executive officer and executives in respect
of gratuity and pension are based on actuarial valuation.
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Murree Brewery Company Limited

Notes to Condensed interim Financial information (Unaudited)
For the quarter ended 30 September 2025

DATE OF APPROVAL

The condensed interim unaudited financial information was approved by the Board of Directors of the Company in their meeting held on
24" October 2025.

OTHER NON ADJUSTING / POST BALANCE SHEET EVENTS

The Board of Directors in their meeting held on 19" September 2025, has declared final cash dividend @ 145% (i.e Rs 14.5 per share) for
the year ended 30 June 2025.

NON ADJUSTING EVENTS AFTER REPORTING DATE

The Board of Directors in their meeting held on 24™ October 2025, has declared an interim cash dividend 50 % (i.e. Rs 5 per share) for the
year ending 30 June 2026.

GENERAL

Figures have been rounded off to the nearest thousand of rupees, unless otherwise stated.

ey e~

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER ’%KECTOR
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