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At GSK, we understand the
uncertainties and complexities that
healthcare professionals face in
their quest for accessible,
high-quality, and equitable
healthcare.

With a growing global population
and rapidly advancing
technologies, the future of
healthcare is continuously evolving.
We believe that by collaborating,
innovating and accelerating
together, we can navigate through
challenges and seize extraordinary
opportunities.

Our focus on developing
treatments that cater to diverse
patient populations, allows us to
stay ahead of disease and empower
a brighter tomorrow., It is our
commitment to shape a healthier,
more reassuring and empowering
future for all individuals, leaving no
one behind. Together, let's pave the
way towards a better tomorrow.




)
|—
Z
LLl
—
Z
O
O




ORGANISATIONAL
OVERVIEW



Ahead Together

Our purpose

We unite
science,
technology
and talent
to get ahead
of disease

together

for health impact +
shareholder returns +
thriving people

Our strategy

We prevent and treat disease
with vaccines, specialty and
general medicines,

We focus on science of the
immune system, human genetics,
and advanced technologies,
investing in our core therapeutic
areas and future opportunities to
impact health at scale.

We operate responsibly for all our
stakeholders by prioritising Innovation,
Performance and Trust.

Qur culture

Ambitious for patients

to deliver what matters better
and faster

Accountable for impact

with clear ownership and support
to succeed

Do the right thing

with integrity and care because
people count on us
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OUR GLOBAL FOOTPRINT

Performance

£3 0.3bn

group turnover
in 2023

Innovation

4

Getting ahead of
disease in

>75

markets worldwide

global R&D centres in
US, UK, Belgium & Italy

Ahead Together

We are a focused global biopharma company with strong momentum and big
ambtions. We aim to positively impact the health of 2.5 billion people by the end of the

Manufacturing sites

37

sites worldwide

decade, as a successful, growing company where people can thrive.

Innovation

We're uniting science,
technology and talent to
make a difference in
more people’s fives, We
don't just want te find
new, batier medicines
and vaccines. By
harmessing our science &
technology we have an
opportunity to prevent
diseqse in the first place,
as well as change the
course of o disease

l_'r_:'IDH:
voccines and medicings:
in the pipefine
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ossstzin Phose 11X
reqistration

4

major approvals

Performance

We're confident in our
for patients are reflected
in cur upgraded growth
outloaks to 2026 & 2031
This means maore GSK
vaccines and medicines,
including innovative new
products, will rach more
people who need them

In 2023,

£2.3bn

pack= of medicines and dosses
of vorcines deljvered

£1.3bn
%ﬁt&mm

OUR GLOBAL PRIORITIES: INNOVATION,
PERFORMANCE AND TRUST

Trust

Being o responsible
business means getting
ahead of disease together
in the right way. That's
why ESG is embedded in
our strategy and supports
our sustainable
performance ond
leng-term growth

In 2023:

Ist

in the Access to
Medicine Index

Ist

in our industry for the S&F
Gioba! Corporate Sistainability

10%
reduction in oparational carbon
SIS
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GROUP OWNERSHIP STRUCTURE

GSK Plc* (100%) )
GSK Finance Plc (100%) )
( Setfirst Limited (100%)

BV (82.59%)**

{Formerly SR One intermational BY)

GSK International Holding Finance )

( GlaxoSmithKline Pakistan Limited

*Ultimiate Holding Company is GSK Pic, incorporated in UK eperating in rmorethan 73
countries worldwide,

=Country of origin: Netherlonds

Associated parties with which the Company has had transoctions during theyear

are disclesed on page 131.
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GSK PAKISTAN

(GSK is a global biopharma company with a purpose to unite
science, technology, and talent to get ahead of disease together.
In Pakistan, the Company has been providing trusted quality
medicines, and vaccines to more than 200 million patients for over
seven decades.

Qur culture of being ambitious for patients, accountable for
impact, and doing the right thing are the foundations for how,
together, we'll deliver for our patients and shareholders, making
GSK a company where people can thrive. To achieve this, GSK has
built an extensive manufacturing and distribution network,
committed o growth and delivering a step change in

performance.

(GSK Pakistan caters to many therapy areas which include
Anti-infectives, Dermatology, Analgesics, and Vaccines. We aim to
consistently preduce and improve access to quality medicines to
make a positive impact on patients’ lives. Our key pharmaceutical
brands include Augmentin, Velosef, Amoxdl, Dermovate, Clobevate,
Betnovate, and Calpol.

(GSK holds the position of the largest multinaticnal pharmaceutical
company in Pakistan, based on volume, value, and the number of
prescriptions generated®. Additionally, among the 700+*
pharmaceutical companies operating in the country, both local
and multinational, GSK ranks within the top 3 in terms of value and
leads in volume. We employ around 1,700 people across our
manufacturing, and commercial functions. Our Global Supply
Chiin (GSC) division, which manufactures over 430 million packs
annually, consists of three fadilities, all of which are situated in
Karachi at F-268 SITE, West Wharf, and Korangi.

G5C, F-268, SITE. Karachi

GSK F-268 is Palkistan's largest
manufocturing focility situated in Sindh
Industrial Trading Estate {SITE), Karachi.
This site produces 215 million pocks each
year from 3 value stregms, namely
Liquids, Penicillin, and Tablets. Some of
the leading brands produced ot this site
include Augrentin, Amoxil. ond Colpol.

GSC. West Wharf. Karachi

This site is in the vicinity of Karochi Poit,

‘mainly manufocturing Dermatology

products, including ointments, creams, and
Iotions. In addition, the site is responsible
for manufocturing Otics (ear drops) and
Spansules. Weli-enown products

‘manufactured at West Wharf include

Betnovate, Dermovate and Polyfax. The
site manufoctures over 174 milllon pocks
annually.

GSC, Korangi, Karachi

Lacaoted in the Korangi Industrial Area,
this stote-of-the-art manufacturing site
has a dedicated block for
Caphaiosporins, both oral and injectable,
a stefile facility for liguid ampoules, eye
drops, and a unit for tablets. The site
manufactures 74 SKUs and produces an
annual volume of around 44 million
packs.

A | Feport 2025 G5 K Pakistan
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Some of aur key brands include the follewing:

Augmentin

(Co-amaxiclav)
Augmentin, o broad-spectrum prescription antibiotic. hos achieved a significant milestone in the Pokistan
Pharmaceutical Market by becoming the first-ever antibictic to reach the Rs. ~@ billion* mark Augmentin's
suceess is further evident through its leading position in terms of value. volume. and prescription within the
overall ant-infectives morkst Augmentin is widsely used to treot o range of bocterial infections in both
oduits ond children. With on estimoted 1.3 pocks sold every second®, Augmentin generotes approximataly
1 prescription every sscond.
Serving potients for decades. Augmentin remains committed to combating Antimicrabial Resistance
(AMR) through desoge comphiance — previding complete therapy in a single pack — Augmentin
Compisto.

“IOVIA MAT Dec F025 MIP Dac 2023
“Anti-Microbie| fesisioncs

Velosef

(cephradine)
Velosef 15 one of G5K Peliston's leading antibiotics, it hos earned the position of being the maost

prescribed Caphalospornn brand in Pokistan, It offers o comprehensive rangs of eptions incluging
copsules, suspensigns. ond injections. catering te o wide amay of skin ond-soft fissue infections.

The monufacturing of Velosef tokes ploce ot o state-of-the-ort caphalosporins manufocturing focility, to
upheld guality stondords. Veloset is prescribed 1o opproximotely Tl million™ potisnts in Pokdstan on an
annual basis.

"IV MIP RIAT 5T 2023
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Amoxil

[amoxycillin)

Arnol is o breed-spectrum cntibietic for upper respiratory tract infections and helicobactet pylori
treatment With o turnover of opproximately 358 billion, Amaonil is both - thie lorgest ond the most prescribed
amicoacilin® of Pakstan.

Arnoul offers o comprehensive renge of 3KUs including copsules. suspensions, and draps, cotenng toall age
groups.

THENAAS MAT Dee 2023 MIF Rec 2023

Vates

Vates portfolio features four prominent dermatoliogy brands: Dermovate, Clobevate. Betnovate and
Cutivate: With a presence in dermatology morksts for decodes. our legacy brands have established a
strong heritoge and consistently lead in value, volumie, and prescription. These brands significantly
improve the lives of millions by effectively treating vanous stercid-respansive dermatoses indications.
Vates has o turnover of Rs. ~@ billion and provides a versatile range of formulations. including creams.
pintments, and lotions.

FIOVIAr MAT Dec 2025

1
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CALPOL

(Paracetamol)

Calpet, indicated for treatment of mild to medsarate pain, = Paolostan’s fourth lorgest valume selling brand
with an estimate of 1 pack sold per second®. Calpal is the third largest enalgesic brand in Paldstan
Prharmoceuticol Industry. volued ot Bs. ~3.5 billion™. '

CALPOL CALPOL

#CALPOL Plus )
L “ICAIA: MAT Dec 2023

#

Vaccines

Globally, our innovative voccines hove been reshaping preventive medicine, protecting people of ofl oges
from sefous diseases for over a century. Today. eur Glabal Vaccines Portfolie centinues to brng innovation
in fighting disenses such os Shingles. Influenze, Retavirus, Pneumococcal, Hepatitis, Meningitis. eic

In Pakistan, our vaccine business offers preventive core through Boostrix, Rotorix, Hovrix. ond Synfiorix

(s 12
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OUR PEOPLE

Our purpose— to unite science - technology
and talent to get Ahead of Disease Together
— putsolr people ot the heart of our success

Qur culture

We dgre committed to mioking GSK a place
where people can thrive, with a culture where
we are gil ambitious for potients. accountable
for impact. and do the-nght thing.

This maans we support our paople to do
things better and faster, focusing on whiot
matters most We do this by setting clear
objectives. creating accountability for results
and giving everyone the support and space
they need to succeed tmeans doing
everything responsibly with integnity and care,
because people and patients around the
werld count onus:

Our culture is'embedded in sverything we do
fram our recruitment and onboarding. training
and development. to ocur assessments of
paformance and promoetion.

Our code sets out our culture aswell as the
comimitients GEK and our people make sowe
can deliver on our ombition inthe right way.,
Our code setsoutthe commitments GSK and
our peaple maoke to get aheod together — so
that we-can detiver on our ambition. bring sur
culture to e ond make GSK an exciting and
inspiring ploce to work Our code appliesto
employess and anyone who works for.or on
behalf of GSK

Itshows how we can daelivet on our bold
ambitions in the right woy ond powers olr
purpese of getting aoheod of dissase together
by being ambitious for patients. accountable
for impact and doing the right thing:

Every ermployee and eomplementary worker is
required fo complete mandatory training on
the code annually. The tepics covered are
safety. bealth and wellbeing, third party

aversight. data breach reperting. sexual
harassment. ond Anti-Bribery And Corruptons
(ABAC)

Furthermore, we have a number of
well-established pelicies on ethics and
compliance including 'cur Coede of Conduct
available on gskcom, together with details of
our confidential Speak Uo lines for reporting
and imvestigating unlowiul conduct

Helping people thrive

Making 5K o place where people thrive is
core toour Aread Together ambition

Firstly, a beliefin our pUrpoese and a desire fo
live our cuiture and contribute to delivering
our ambition. Secondly, feeling included and
able te be yourself with eppertunities io keep
growing, with the suppeort feedback gnd
space needed to succeed. And finally. feeling
good, with positive mental. physical, financial,
and social wellbeing.

This medns GSK should be o place whare
people fesl welcome ond valusd, ingn
enviranment (including cur policies.
workpioces, and ways of working) that enables
and supporis them to deliver at their best

14

Welcoming and developing outstanding
people

We-are commitied te developing outstanding

peaple and giving them oppodunriies o grow.

We continue foinvest in leaming and
development initiotives which everyone can
access through eur Keep Growing Campus.
our training and knowledge sharing platform:

Supporting our people managers

Our peeplemanagers play a crucial role in
helping their teams to thrive and connecting
the contributions the =ommakes to the
patient. ond G5K's brogder impact

WWe expect peaple managers to moetivate,
focus, cors forand develop thair teams, and
we deliver training anchored in these four
aregs

We continue to invest in growing the next
generaton of senior leadears to support our
tolent and succession nesds through bespoke
development interventions. equinping them
with leadership skills for thefuture:

Maintaining momentum on Diversity,
Equity and Inclusion (DEI)

We are continuing our fecus:on building o
more diverse organisation, and an egquitable
ond Inclusive cuiture so thateveryohe feels
welcomed., valued and included By taking
steps to ensure equal cpportunity ond
nen-discnmination. we are-delivernng on aur
ambition to make our leodershipand teams
more diverse and inclusive

Also, all our pecple complete a mandatary
DEl medule as part of curannual training:

Our DEl stroteqy is aimed ot cuitivating o
waorkforce that benefits frorn egqual growth
opportunities. Our commitment to BEl ensures
that all employees; irrespective of their
bockground, ars informed about potential
career paths and opportunities threugh our
career hub. This platform provides access to
learning and development resources. enabling
employees tochart their ewn growth within
G5k We priantise on-the-job leorning by
offering projects ond extended assignments
that span'across different job funchions

51 PikEtan
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Our dedicotion nurunng tolent has played
a pivotal role inour performonce. In 2023, we
successfully tronsitioned exceptional intemal
tolentinte various senior roles following
rigorous gssessments. This exemplifies our
unwavenng focus on olent developrment

Currently, GSK Pakistan boasts o 16%
representation of females in the total

workforce, with 28% of females holding

leadership positions. Additionally, we are.
proud to report that 27% of our promotions
were owarded to female employees.

16

Employee health and welibeing

Qur health and wellbeing benents support
people through different life stoges and ars
far end inclusive: These include: o global
minimum standard of 18 weseks' parental leove
for pnmary and secandary carers for cll farms
offamily. a glotal minimum standard for eare
of a family member for end of life or senous
health emergencies, and mental health
training — ovallable toeveryone: At GSK we
gre oiso focused on prometing-the
Envirenment, Heaolth, and Sofsty aganda by

reporting of unsafe Incidenis- To have g
well-trained staff fully equipped to handie
ernergency situations. we conducted
workshops on “First Aid’ and “Hire Fighting'
Pleaze =ee more details on thisin the
Sustonability and Corporate Sociol
Responsibiitty Section of this Raport

Performance with Choice

it 1OHCE

Performanes with:Choiee; our approach to
hyborid working for these inoffice-based roles,
allows the right bolancs of on-site and remcte
warking. Giving people the opportunity to
spend enough tme together in person, while
raainteining flexibility, to efp us continue to
build our sense of community ond achisve our
Ahead Together ambEtions

[ o —— T - - -
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Shanng our success and recognising and
rewarding ocur pecple-sguitably, not just on
the progress we have maods, but how we have
rnade it continues o be an important partof
cur culturs, in addition to our bonus scheme
that rewards performance Goross the
Company, each year we award 10% of cur
people with extra ‘Ahead Together owards for

delivering exceptional performance in line
with being accountable for their impoct
ombitious for patients, ond 'doingthe right
thing '

How our people expensnce GS5K

We enszure that we continue to listen to cur
people, we regularly measure their expenence
of GSK a5 9 ploce to werk Thismcludes an
annual sumnv=y forall-employess feotunng
guestions on engagement, coihdenes,
inclusivity. our culure focusareas. and trust
pricnities

Our gverall Engagement Index has remained
» 90% for the past few years, showcasing our
culture-transformation journey with a strong
focus on development, simplification, and
diversity.

This Engagement Index is a score (measursd
in GSK's intarnal survey) bosed on feeling
valued as a G5K employee, recommending
G5k as a great place to woerk: being proud of
working ot G5K, end clearly understanding our
Purpese. Strategy, and Culture:;

To measure the effectiveness of our global
managers, theirr teams provide fesedbaock

1
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AWARDS AND RECOGNITIONS

Top Employer 2023

GSK Pakistan was recognised as a Top Employer
for 2023 by the Top Employers Institute. GSK
Pakistan has won this prestigious global
certification for the third consecutive year. This
accolade reinforced GSK Pakistan as an indusiry
leading Modem Employer, excelling in People
Strategy, Work Environment, Talent Acquisition,
Leaming, Wellbeing, Diversity, and Inclusion,
among others.

through @n annual Oned0 slrvey and
mianagers receive anenymised aggregatie
feedback In 2023, 78% of our managers
glooally were rated as highly effective by their
teams:

ColourYourGSK

In 2023. GSK Pakistan's flagship culture
enhancament pregramme. ColourYourGSE.
achieved significant progress threugh o ranges
of initigtives. Small groups of cuiture agents
frem Sales and Heod Office played a pivotal

rale Indeveloping comprehensive yearlong
plans centered around three key thermes
Employee Development Process
Simplification. and Diversity & Inclusion,

Our fecus on smplifying cperatonal
processes, motivating employees; shifing
mindsels. fostering innoyaition, and enhancing
capabilizas has been mstrumentol in driving
pesitive change and progress gt GSK. These
efforts are juUst the beginning of cur joumey os
we centinue to enhance our culture and dnive
further positive transformation

2023

Best Corporate and
Sustainability Report Award

GSK Pakistan secured st place in the Best Corporate
and Sustainability Report Award in Pharma category,
jointly organised by ICMA Pakistan and ICAP. This
achievement reflects our commitment to uphold the
highest standards of corporate govemance. [t further
highlights our dedication to iransparency,
accountability, and sustainable practices through our
emphasis on corporate and sustoinability reporting.

S P et a

F-268 GSC Energy Trophy 2023

Our F-268 manufocturing site was also awarded a GSC Energy Trophy for its efforis
and initiatives related to reduction in energy consumption, and our carbon footprint.

A Rgpdrt 20235 G
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SUSTAINABILITY AND CORPORATE SOCIAL

RESPONSIBILITY

At GSK. we are guided by our purpose to unite
science. technology, ond talent to get ahead
of disease together. We dsliver this purposs,
considering the social, envirenmentadl. and
governance impachs across everything we do.
from the jab to the patient

Qur approach to being a responsible
Company

Wa know thatwe need fo get anead of
disease in the nght way. This means being

conscicus of how we doe things and the imipoct

we have on the world around us - howsver big

CSR INITIATIVES

GSK Pakistan has a rich legacy of partnering
with-.communities and supperiing the
environment in which it opergtes. These
partmerships are critical to understanding the
needs of the communities and formuiating
strategies accordingly, te maximise cutregch
and impact:

Some of the initatives taken by the Company

to alieviate the hardships of the less privileged
segments of society, and positively impact the
envirenment included:

or small - while we strive to maximisa the
impact of the praducts we provide.

Central to our purpdse is'a defining measure
:of delivering health impm:.t at scale, Gur plan
shows that we can positively impoct the
heglth of 2.5 billion pecple worldwide over the
mext 10 years. Acting 0s g responsible business
by considering our social, environmental, ond
govemance impact. therefore supports
sustainable performance and fong-term
growth; builds trust with all our stokeholders:
reduces risk o our operagtions and enables
delivery of pasitive social impoct.

Tree Plantation Activity in support of
World Environment Day

As part of our commitrnent to environmental
conservation. our sites actively participated in
tree plantaion echvities to commemerate
Werld Enwvirenment Day. Recognising the
urgency to combat global warming, we
celebrated this important day by carmying cut
vanous activities to contnbute to the increase
i gresn cover

= mF

24

Visit to Edhi Welfare Centre - Child Home

Our West Wharf Site team visited Edhi Child
Home to extend support and care to the
children. During the visit, the tearn shared g
meal with them, fostering o sense of warmth
and companionship. To make the children feel
cherished and valued, each child received o

special gift. lecving a lasting poesitive impact
on their llves.

Visit to Indus Hospital

In 2023. we had the privilege of visiting "Indus Ke Sitoaray.” the paediatne encology ward and
school at the Indus Hospital. During cur visit. Dr. Abdul Bari Khan, the President of Indus
Hospital, sharad his personal journey, highlighting the milestones aond challenges he ond his
teom faced in bringing the hospital into existence. This inspiring session was followed by o
detailed tourof the hespital, including the 85-bed dedicoted poedigiric encology unit

Voluntary Blood Donation Drive

Our F-268 & Korangi Sites tearns, in collaoboration with a local hospital and blood bank
organised a voluntary blood donaticn drive

The active participation of our employees played o pivetal rale in making the drive successful,
Alongside blood collection, an awareness session was alse conducted. that highlighted the
significant benefits of bicod donation, both for the wellbeing of society and the heolth of donors
themselves.

25
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EMPLOYEE WELLBEING, HEALTH, AND SAFETY

As a sccially responsible Orgonisation, the
health, sofety. and wellbeing of our emipioyees
is'a priority. it is importaont that our employees
gre safe at all times, whetheron site. in the
field or whilst travelling.

At GSK Polistan, we are completely dsevoted
io ensuring the health and safety of our
employess and associoted stokehclders. We
are focused on delivering.o safe and
sustainable business environment within and
beyond our boundaras through cregting
awaransss onour Environment Health, Safsty
and Sustainability (EHSE&S) Agenda and
fostering o culture of continuous
improvement Key componenis include
safeguording our peopie, protscting our
assets. and the environment by toking an
enterprise view of Cnvironment, Health, Safety
and Sustainabifity. and ensuring visible
legdership commitment Along with our
ongoing work te protect the planet we have
st challenging sustainability targets to
reduce cur long-term environmenital impocts.
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Health and Wellbeing Initiatives

Webinars on Physical and
Mental Wellbeing

Througheut the year., various webinars on
physical and mental heagith reloted topics
ware conducied for gll employees, Several
gwarsensss sessions and o series af
informative webinars coveredd range of

topics related to lifestyle diseases, heotstroke,

breast cancer, hozords of tolbacco use,
occuonctional heglth, empowernng employeses
to report any iliness or incidents etc. Inline
with cur commitmernt to promoting employes
health, GSK has developad comprehensive
programmes and facilities thot enable
individiuals to understand, protect. and moks
neaithy choices for their wellbeing.

Employee Assistance Programme (EAP)

We offer Emiployes Assistance Programme
(EAP), to provid a free and confidential
helpline and website accessible 24/7 This
seryice 15 gyailable to employess and their
family members, offering proctical advice,
information, and suppert whenever needed.

Safety at Work Initiatives

Different activities were conducted
throughout the year, focusing on safety
culture and mindset The programmes
comprised blended learning technigues like
simulations, rapid compliance check drill
down exercises, process improvemant, and
capability development sessions to strengthen
ocur people’s knowledge.

Safe Working Hours

In 2023, our three manufacturing sites
recorded a cumulative 13:3 millien safe warking
hours since last Loss Time Incident (LT1).

Safety Exhibitions, Capability Building
and Simulations

Througheout the year, several exhibitions,
capability building exercises, ond simulations
on various EHSAS topics were comried out at
our sites, inciuding Frst Aid Traiming. Stop for
Sofety Sessions etc

The ghjectve of these sessions wds o
enhance the caopability of cur employees with
respect to odverse sifuations and to refresh
their knowledge on relevant hozards. Thess
hands-on and physical demenstrations were
well received and apprecigted by our
employees
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ENVIRONMENTAL SUSTAINABILITY

We recognise that the world's climate
changes pese an urgent threat to human
health, worsening the impoct of diseases and
putting heaithcare systems under pressure.

We are committad to work towards.a net zem.

nature positive, healthier planet. with
ambitous gealsset for 2030 and 2045 These
goals cover our entire value chain, from drug
discovery fo disposal of our products, as well
as investing in protecting and restoring

re.

:

Delivering our goals

Delivering cur ¢limate and nature goals is now
a fundomental part of our business. Thatis
why we continue to integrate sustainability
INte Our OEerctions

Achieving these new goals will require
collaboration gcross our entire value chain -
from discavery to disposal - and 50 we will
continue to work closely on sustainability with
our suppliers, customers. consumers. patients,
and external experts.

Qur Sustainability Numbers at a glance

Safe Man Hours since last Lost Time Incident (LT1)

13.3 Million

Carbon Footprint Reduction since launch in 2021 16%

Energy Consumption Reduction since launch in 2021 22%

Water Consumption Reduction since launch in 2021° [§léF:3

Current Total Solar Generation Capacity

*Averoge ocross the 3 Manufiactuning Sttes (%)

* Carbon Footprint Reduction

Our pathway to net zero

aiorg with our ploaned offses.
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A= part of the "Think 20307 gool, our three
sites mondged to reduce thelr carbon
feotprint by 16% since the launch of the
initiative in 2021

Through these collective efforts, we continue
to demonstrate our dedication to reducing
energy consumption, mitigating our
environmantal feetpnnt and shaping o more
sustainable future:

Sorme of the steps taken in 2023 to reduce
enefgy usage across the three G5K Sites
include:

*  Instollotion of solar panels for hamessing
the peower of renewable energy to drive
sustoinability

+  Implementation of an innovotive HVAC
load management strategy. resulting in
reduction of 466 tonnes of carbon
smissions. This strategy optimises the use
of heating. ventilation. and air
conditicning systems, effectively
minimising -energy censumpben and
envirenmental iImpact

*  Adapting o sustainability mindset and
culture through awareness campaigns
and workshops. implermanting controis
and montonng such as the Kaizen
Workshiop and the Energy Reduction
Woaorkshop '

* Reducing Water Consumption

In 2023, our three sites managed to reduce
their water consumption by 10% on average,
since the launch of the initiative in 2021 Steps
taken durnng the year to.centrol water
consumption at cur sites included:

* Instollobon of recovery Reverse
O=rmesis filtzotion facility for reusing

wastawater, helpihg-mdl.me water
consumption -

= Optimising utilisation of water through
rainwater harvesting and o
condensate wolter recoverny system,
which recovers wiater from
mianufacturing ﬂrens

* Adopting a sustainability mindsst and
culture through awareness compaigns,
implermenting contiols and monitoring

* Bicdiversity

Biodiversity is a key part of our nature goal
and spans both our operations and value
chain. GSK has committed to positive
biedversity at GSK-owned sites by 2030, with
all sites to have biodiversity action plans in
pioce by 2025 and investmentin progrommes
that improve habitots. protect species, and
improve soil or water quality. Specific.
site-bosed octions might include tree plonting.
adding bird boxes on-site: and pond
raintenance.

Across the 3 GSK Sites in Pakistan. an initial
suryey was conducted in 2022 for a basseline
biodiversity @ssessment and to share
enhancement options for the habitats present
within the sifes.

CERTIFICATIONS

Our sites hove sucesssfully renewed their 150
certification with ne major non-conformance
against the international stondards of 150
20012015 (Quality Management Systems),
S0 14001:2005 (Environmenta! Management

Systems), and 1SO 45001.2018 (Cecupational
Hegith & Safsty Management Systems).

Additionally, our sites have maintained their
Drug Manufocturing License jssued by the
Drug Regulotory Authority of Paiistan,
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BOARD COMPOSITION

Our Bogard Architecture is mainly governed
by Comparnies Act 2017 and Listed
Companies (Code of Corporate Governgncs)
Reqgulotions, 2019 and cthergood corporate
govemonce proctices. ideologies aveilable
locally and internationally.

GEK values and ensures effective, efficlent,
and indaperdent decision making. The
Board o= 0 group includes competencies
and diversity considered relevant in the
context of Public Limited Company’s
opearations. Our Board comprises of
membars who-hove local ond internotional
experience, giving the Board o competitive
edge for effectively manoging the
complexities of our business. Our Board of
Directors comprises of highly qualified
professionals from varied disciplines.
including the pharmacsutical, finance,
investmant legal. and business
marggement

Our Boord comprises of 7 Directors, who
gctively ensure that all sharsholders™ond
stakehoiders’ interests are fully protectad
Thers are 3 Non-Executive Directors, 2
Executive Directors ond 2 Independent
Directors on our Boord.

Further, os per the reguirements of the law,
our Independent Director hos submitted the
following to the Company:
a_Consent to act as Director, ond
b. A declaration of independence as per
the critena defined in the Companies

Boord Composition

Exeritive M Cocal
B Non-Executive | Foreign
B Indepandent

Intemational Experience

Act 2017 to the Chairman of the Board
at-the first guorter meeting of the year,
M= Mahesen Ronman and Mr. Muneer
Kamal are the Independent Directors of
GSK Pakiston Limited.

The status of directorship 2 g. Mon-Executive,
Execitive, Independent etc. is'oizo provided
in the Statement of Compliancs with the
Code of Corporate Governance, issued by
the Company on pages 82 to 84,

Executive Director in the Company
sarving as Non-Executive Director

Mo Executive Director of GSK Polkistanis

serving on any cther board, os g
Mon-Executive Director.

Diversity in Board

3 out of 7 memiers of the Boord are womien,
including the Chairpersen

Find more details reiated to our Policy on
Inclusion & Diversity in the Board on page 57.

Director Tenure

Diversity in Beard

52 Yeors W Male
W 20 Years W fremos
W 10-15Yeors
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SCHEDULE OF BOARD OF DIRECTORS’ MEETINGS

Scheduled Board Meeting

Qur Board hos established a corporate
governance framework with clegriy defined
responsibilities and coccountabilities. For cur
Board to operate effectively and to consider
key matters. Board Commitiees have been
established as set out on poges 65 to 68,

Further, the Board of Directors’ calendaris
approved annudlly, in which the Beard
Meetings. HR and Remuneration Committee,
and Audit Commititese Meetings are
scheduted for the coming year. The Board

February, 09

2023

Members are issued Meeting Notices within
statutory timelines. The Board Folder is senit
seven days prior to the Board Meeting which
comprises of the Notice, Agenda, and
Finanecial Decuments aleng with other
business popers on which decisions or
approvals are to be considered.

Audit Committee and HE and Remuneration
Committee Meetings are held aceording to
an annual scheduls circulated before sach
fiscal yeor to ensure maximum director

participation

Attendance at scheduled Board and Committee Meetings during 2023

Mame of Board Direcior

|

==
1  Ms LoiKuenGoh Non-Executive [@&]] e (&R
2 Ms Erum Shakin Rahim Executive ey B hel 2
3 Mr.Hasham Alj Baber Executive &, & S &
4 M Muneer Kamal independent . [Bh
5  Mr.Mehmonod Mandviwalla Non-Exscutive X
6  Ms Maheen Rahman Independent [&h
7 Mr. Simon Foster Non-Executive 21 Br
33
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ther Directorships

Nome of Boord Director Directorships Held
1 Ms. Lai Kuen Goh _
2 Ms. Erum Shakir Rahim =
3 Mr. Hasham Al Bober -

‘Member. Boord of Directoss of InfraZomin Poleston
Memiber, Board of Governers of Natana! University of Medical Seiences
Member, Boord of Karnchi Education Infhotve:
g’ M. MunesrKomal Director of Jubilee L ife Inswoncs
Director of Burj Cison Energy Modarba
Member Syndicois, Quojd-e-Azom Unjersity
Chairmen, Natianal Clegnng Company of Paiistan

Charmian, The Securites and Exchanges Commussionof
Puhsmﬂutﬁ::yﬂmﬂ

Dirsctor, The Depostt Protection Comperation - Subsdiary of
The Stote Bank of Bokistan

5 Mr. Mehmoed Mandviwalla

D e S
Hﬁwaﬁm&nfﬁﬂmmﬂﬁﬁﬁﬂmw
b ‘Ms. Moheen Rahman Nemings Directar, Centre of Economic Ressarch in Pakistan (CERP)
Nomines Director, Nosm Public Schoal (Prvate) Limited
Director. Khaod) Corporanon Limited

7 Mr. Simon Fester =

Corporate Leadership Team

AUl Rigpart 2025 CGEIK Paldstal

In addifion to the Board of Directors, our
Leadership Team constitutes our leadersmp
structure: The team comprises of 18
Functionol Heads who meet and discuss
significant business plans, issues, and

Roles of the Team

= Reviewing business risks
 Reviewing business strategy
* Reyewing business plans

progress updates of their respective
functions. Significant matters to be put forth
in the Boord os per the Code of Corporate
Govemnmance are also discussed for onwaord
appraval

= Reviewing issues and progress of the same for respective functions
* ‘Reviewing and advising improvements to policies/ procedures

* Menitoring the implementations of the same

* Cross-functional alignment

Please refer to page number 5 for a complete list of our Corporate Leadership Team
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PROFILES OF BOARD DIRECTORS

Lai Kuon leads GSK's Francs Emorging Markets ragion — tho
Company's third lerpest business unit by sales and most diverss,
axtanding acroes Latin America, the Middie East, CIS, Arica, and Astin
with headguartars in GSK's Asiz-Housa m Singapora.

Lai Kuan holds a Bachelo's Honours dagres in Accountsncy from the
National Uinivarsity of Singapore.

Lai Kuesy has mora than 240 yoars of gxparienco m finence and has
assumed commencial, supply cham finance roles of Increasing
responsibiity scross Asia and Europe. She has lod SAP implomoniaton
and financo Tanskomation projects in Asia Pac betore taking.on
Commefmial Fnance Direcior roles in Phiippnes ond France. She was
basad in London teading the Emarging Fnance team for 1 year betora
reqEming o Smgapore, whars tha EM HO is cumently basad .

Lul Kuen Gnh

Eduication Bochelol s Honcurs

degres In Accountongy
" Moticnafity: Maboyeian
ol I Appeted 05 August 2022

Enim Shalor Rabim, Y7 £ Generid Menages of G5, Palassan Lmited has 2
prfessmnal camer that spans over 26 years inthe Pharmaceuatical Sactor. She startsd

hex carser i the feld of mechs, finst n advstmng, then as a pumekst snd bt oined
55K m Palestan.

At GESK Pelmtan, Erum has beld mulhple commecisl roles m the markstng, =ales,
commumicabon, and Govemment sfters department, snsbing her io become 2 strong
growmng 55K s core assete. Dhnng her temre, GSK Pelostan has mamtsined s -
leadership posmon in the Pharmecsticsd Indusiry

In 201 3, Enuirm was appontsd Genesl Managerfor (G5K Malepis and Brunat In
2016, she becams the Managing Director & Gensrsl Manager of G5K Bangladesh
from med-2018. Erum took over as Wice President & Genersl Marager of GSK
Palestan in Apnd 2020 Hamng worksd in rmultiphs geographess and led dresrss t=ams
soress B countres nAms, she has been able o founch, sustam and grow key brands

boards, enewng regalstiey comphsnce of the ksted company. She has also
repressitad the mdustry on visnows fonms acmes diflsment counties 25 pant o the
irdastry aEsocERoNS and & comently 8 membsr o the Manegmg Commintse of OICCLE
Enm m asn the Charparsan of the Pharma Bamean

Enm m the frst worman om the subcontient o be appontsd aa GM by GSK. She

was also the first f=mals GM in Malsysa, Bangladesh and now Pelostan. Her passon
i peaple developement snd focumng on ot an ewronment where swyome

thriues. Edupdticer. Master's degresin

Tnﬂ.ﬂmrruprclrm_‘é:n

N . . watanodity. Polkiston:

She has a Master's degree m Mass Commumcation and 1= 2 gokd medalist n both B4 Agppointed: 01 March 2020

Hemsrouors and MA S 6
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Mr. Hasham Ali Baber i Fnance Dioctor and Chiet Hrancial Officor
with a protessional carmer spanning ovar 13 years in the Pharmaceutical
industry. As & Chartarad Accodrtent, pror o joming GSE, Mr. Babor
was part of the PrcewatarhoussCoopars-as Supentstsg Semor. Dunng
his carear journey at GSK, Hasham hald muliple local and ginbal rofes
including Lead Fnance Business Partner Pakistan LOC, Lead Regional
Finance Hib, and later Regional Financial Plarning Diracton o
Emaming Markotz_ in 2018, Hasham osizhiizhod Pakistan a8 planmng
hub vor other GSK countries. Following 15 successiul implamentation,
mudiiple mher hubs ware set up on the sama modal, honce asabishing
a paih towards now ways of working #or GSK at a global scale.

Prior 1o hes curmant rode, Hasham was the Regional France Plannng
MM&BWMHEWH,MhEMM
himsait as an accomplished feader, 82 ho lod tho plenning, forocasting,
and business panmesing of tha reglon comprEing of ~50 countries (Latin
America, Atrica, Mididie East, India/Pakisian, and Soush East Asis) witka
turmover of ~£3 2 Gilkon. As a membor of Emarging Markots Rnanca

| encfership toam, he has lod several cross-tunctional sirategic progects
whilka driving tho One Fnance Mindsat

Hc:sh-::m Ali Baber

CRD -

Py

Eaucaben Thartersd Accountant
Notionalty: Pokstdnl
Apponted: 0V June 2021

Mzhean has over twenty yoars of expenence m mvestment banking, meearch, and
et ramapemnant. Cursntly she serves 22 the Chist Ereougna Officer of Infe armn
Palestan, a Prvate Infrestricius: Development Group (LK) company, end hes plesad
= ruscial part in st up opestions and developing & propect pipsline. Undsr bar
stewardshn, Infrafwemin & izt establshing isolf 2= s oy plhyern fmancis] mekes
with 3 view i catalyse priats Sechr Tvesment o niresrochre. prmgects.

it smin‘s cradit pusrsnses assst o de-nskng projects and mneachions, bo enabis
=ress o france W undersened sectors and companiss.

in her prewous apponiment, Maheen served as the Chiet Bscoines of Affadeh GHP
o be ooe o the brpest asset management companes 0 Pakestan. Pror oo thee,
Msaheen was the Chet Exscutees of B2 Funds, Heed o Ressmch at BMA Capital
Maragament, Corporate Frence Assocais st ABN AMBOD Bank, and investment
Banlarg Arudy=r at Memll Lynch She has the sxpenence of worlang scross muliples
geographies during har carsec

Mzheen has been featimed on Forhme"s "40 Lindar 40's women to watch” st m
2015. She m cumenty Indeperdant Drector ot GlessSmethiline Pelaszan, Drecior for
the British Oversans School, Divctor Musra Puble Schedls, Advisor to Katslyst Labe,
Drscior at Khascd, and Drector of Cantre for Eoonomic Ressanch n Palestzn. Shem
aiso the: fommer Drector of Special Technology Zones Authonty, Palastsn, fomer
Charpereon and Director of the Munusl Funds Assoomson of Pekamian, former
Director Padastan insthus of Corporste Govemenoe, and former Member of the Prme:
Mirmter's Tank Fores on Restroctomng of Exeosss Propeny Trust Bosnd.

i additon &0 her estonave work expenence and professonal sohvevements, Mahsan ) ) ol )
halds = Bachelor of Science (Hons) degree in Economies from the Luhors Universay  ==4°3%0n: BiS5c (Hons | in Bronomics
o Managament Scences {LLIMS), and 5 Master of Scens in Enance and & HSein Finonbe and Eobnbrrcs
s oo Wnasck B Schaod in e U She akio s seved capital ot T OnOKEY Bokigion)
meskets cerffications inching Series 7 om the New York Stock Eschangs, and &2 Appintes o Onsamiay 20
et Independant Dhrector from the Palostan institite of Corposte Govemanos,

||:"'
@
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Muneer Kamal
Indesendant Directar
Education: MBA

Mobonoidy Pokstom
Apposted: 02 Aprii 2070

Mr. Mehmood MMondviwalla = the Senias Portmerof the iow firm
“Mondviwolio & Zoior”, He cbboined hiz LLE (Hons) from the London
School of Economics ond Poited! Science. ond quolified os a Banistsr
from the Hon'bie Secisty of Lincoin's Inm, Londan, UWnited Kingdom

Mr. Mehmood Mondviwallo hios extersive sxperiance. spanning S0
yearsinoll cspect=of commerciol ond corporote low, inciuding
mergers ond acguEtions in the fisld of bonkong, corpocats and.

fingncial eetruchuring privetisoSons

Mr. Mehmood Mondviwallo = the Charmon of the Securifes and
Exchonga Commis=ion of Pakision Podoy Boord, Direcior oF The
Deposit Probecton Corporation — Subsidiory of The Stote Bonk of
Pokiztaon. and Director an the Boord of Dirchors of GlomaSmihkine

Pakision Limifsd

Mr, Mehmocd Mondviwolio 5 The Honooary Conzul of The Democrgtic

Sociofist Repubiic of 5 Loran
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MunsarEamol's diverse Corporois Govemesnoe alpefencs includes
hawiing =ervad s Choirmmon Pokision Stock BExchonge, Chajmman
Motional Eanle of Pakistaon, Directos Engre CTorp. Tirsciot OH Com
Trustes Thoulkat Khopum Memonal Hospital aond Directior Government
Hepiding Privaota Lid,

Munear Komaols caresr in Somking andg financicl services, spanning
Tour decodas, started with CEbank Polistan -ong served in many toooi
and intermoticnal positicns: Ha served o= President & CED of Foysl
Bori. Union Bopk, ond EASE Bonk suocessively

Maore recsnty, Munesr Komal in his roles os CEC Korooni Bducation
Initictive and Member of Boosd of Govemor, Komchi Schoot of
Businezs and Lecder=hip, heiced deveiop ‘soder=hip progrommes for
nexd generation of business soders in Poioston He = o= Member
Eoord of Direchors of InfraZamin Pakision and senes of Member
Board of Governor on Matonal Universty of Medicgl Soances He s
Diirector.of Jubiss Life insuronce. Burj Cleon Enangy Modorta
Membar Syndicets, Juoid-e-Arom Unassity, ond Chairmon of
Moticnaol Claghng Compony of Pokisan

He ho= an MBA gegres from Instiute of Business Agdminisrabon,
Komohi

Mahmood Mandviwalla
Mo Erscutive Diractor

Educotion: LLB (HBons)

Wotooolity: Pakston

Apooentads OF Sonuory 207

OF

oe

Simon Foster
Non-Executive Direcior MEA
Clester Lead, Frmary and Small
Moieowes Monefooturing

Educobor Ewecutve MEA
MWotionaity: fustrallon
Appoint=a 35 Ssptaminer 2072

™, Sameon Foster s MEA Cluster Lead frem Morch 2087, He s
responsibtefor opangtions of 7 sitas ooross the ragion, plus o furthier 2
wnder construchion Simon iz on sngogng. peopie-focused businass
=odar with an oosroiional and supply chain corear, sponnirg 4 years
inthe Priomocaatical industry. Ha = siilled inthe developmant and:
=xecution of strotsgic directon. A collgborotive and orbcal thinkss, who
develops ond impiamenis sofutions dellvering strong business
CARCOHTIES:

He s cumanty bosad in Singopore. Simon's Drevioss engogemsns
include Heodof Nen-Siede Suppty Chain from Jonuong 200 -
Escember 2012 In Victono Austrofia. Haod of Logisiics ong Cperotional
Exmeliance from Jonuvary 20053 - Septambar 2013, Lean Mormdfoctuning
Censultont - Aca Pocific from Septamiber 2013 - February 2015
providing business impressement ond strotisgy
cevelooment/deployment support for sitss In AP ond Jooon; Sitz
Dereator For Tiomin-China from 2077 - May 2019, Director forbvo
monufzcheing sites and Supely Choinoperotoes, and Sie Director for
Wiosihirag, Wiest Susses UK from Juies 2070 - Movembsy 2027
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CHAIRPERSON'S REVIEW

The review report has been prepared under the
requirement of Section 192 of the Companies Act
27

Paliston faced g tough seonomic emarenmeant n
20023 driven pnmanly by the significont develugtion of
PER in previous y2ors and increosed infigtion Stnict
menstary and fiscal policies wers implementad to
counter the same. resulting in higher toxeten and
interest rotes. This wos counterproductne for
businesses especially the Pharmaocautical Industry
with s Inherent inaklity to pass on the costs

To minimise the costimpaci, o one-cff inflaticnary
price adjustrnent on essentiol/non-essentiol preducts
was-gronted ofter intense advocacy buliding by the
industry. However; itwes notenough o cvercome the
cost heodwinds.

Diespite the challenging environment, GSK Pakistan
wias able to dafiver o market competitive,
double-digit. topline growth of 19%. This was done
through strong execution and momentum behind key
bronds. However, the gross morgin of the Company,

declined by 105 from last year driven by foctors
mentoned obove To monoge the situation, prudent
allocation of resources wos made duning the yeor.
resuiting in operating expenditure o5 o percentags of
sales. only increcsing by 19% despite high inflation.

This is o testament to the resbence of G5K Pokistons
t=am whe hove prudently navigated the Company
through the yeor and ensured people aoross GSK
remoned focused on our purpose and delvery of

performance

We are committed to moking G5K a placs whers
people con thme, with o culture whers we areall
ombitous for patents, accountoble for impoct ond
do the nght thing. This means we suppoit our people
to do things better ond foster. focusing on whiot
motters most |t means setting cleor cbjectives and
ocoouniomEity for results ond gving everyone the
support and spoce they nead to succead. it means
doing-everything responsibly with core and Integrty.

42

Review of Overall Performance of the Board

A5 perthe reguirement of Companies Act and Code
of Corporate Govemancs, the Directars hove
performed their responsibiliies difigently and in the
best intersst of the Company. This includses oversight
of the Company’s sirotegic objecbves by octhe
participotion in monitonng performance ogainst the
defined strotegic goals and torgsts:

In aceordance with Listed Companies (Code of
Corporate Governance) Regulations. 2019, the Board
has comed out on evaluation of performance ofits
indnidual members and the performeance of iis
Commitiees

Annuot svalugtion guestonnaire was prepared arid
developed by the HRE&R Committes Secretary, in
conformity with the Code of Comporate Governance
and Global best proctices and was circulated to the
directors for perfarmonce evoluation and to provide
clarficotons and further insights and perspectives on
the perfarmance ofthe Board Sirict ievel of
confidentiality was eiercised while conducting the
evaluchon process.

Results from performance evoluation for the year ares
then discussed in detail in the subseguent Board
Mesting to address the highlighted oreas and
irnprove the Boord's performance.

Financial reporting

With strong cversioht-on the reporting front. the
Board hosa respensibility to pravids clear visibifity of
finoncial reports to stoksholders in accordonece with
the Finoncial Reporting Framework applicable in
Pakistan

Awards — validating our efforts

| om also extramely pleased to shore that your
Company has been owarded with several acoolodes
this yeor. Thisincluded being recognized by Top
Employer Agency asone of Top Employer. GSK
Paizstan also won the st Positian in the Best
Corporgte Report undar Pharmo cotegaory,

Board Committess

‘The Company hios four committees, as stated
below. to asaist the Board for its optimal
performroncs.

1 Audit Commitiee
2 HR ond Remuneration Committes
3. Disclosure Commitize

4. Risk Manageament Commitiee®

The details about the Committess are provided
in debail on pages 47 1o 43 in Directors Report
*RMCE consisting of the Manogement Team

Culture

Culture ot G5K is something we all own. It powers our
purpose, grives delivery of oursirategy. end helps
make GSK a place where people can thrive. Your
Company strives to maintain on inclusive workploce,
which is supported by a strong cuiture of prograss
and belonging

Acknowledgmant

| express sincers thanks to cur employess for their
continued passion and commitment, to all our
partners for their unwavenng support, and to ol| our
shareholdars fior your continued trust ond confidence.

&=

Lai Kuen Geh
Chairperson
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DIRECTORS’ REPORT

Directors’ Report to Shareholders

The Board of Directors of GloxeSmithKline
Patkistan Limited is plegsed to prasent the Annual
Feport along with the Company's Audited
Finongiol Stotements for the year endsd
Decamber 31, 2023

This Directors’ Report hos been prepared in
occordance with Section 227 of the Companies
Act, 2007, Usted Compaonies (Cede of Corporate
(Governconcs) Reguictions 2019, and will ke
submitted to members ot the Seventy Seventh
Annual Gensrol Mesting of the Company to be
hetd on April 24, 2024.

Principal Activities

For prancipal activities. refer to Note 11 of the
Financiol Stotements on pags 95

Buziness and Economic Environment

Polaston experiencad economic and palitical
volatility ever the year, brought on by high

infiation rates. increasing public debt. low foreign
exchange reserves, ond concems about sxtemal
defauft due to a deloy in the IMF ogreement
Whilst the exchangs rate remained relatively
stable, the devaluaticn of the PEKR in previous
years kept the exchange rates high.

After lengthy negotiotions with the IMF, the
Government of Pakistan signed a Standby
Agreement (3BA) In this context. we saw the
reduction of subsidies. increase in interest rates
and toxes, resulting in higher coest of doing
business

The Phormraceutical Sector has had to grapple
with significant challengss. being subject to
100% price control without outomaotic price
adjustments.

To counter this burdan, the Pharmaceutical
Industry engaged in intense advococy building
efforts. which led to the granting of a cne-time
infisticnary price adjustment for beth essential
and non-essentidl drugs in May 2023, This price

A4

adjustment was much needed. howsver. itwas
not enough to fully aoddress the actual impact of
inflation and devaluation.

Financiol Performance

Rs.in million | Rs. in million

: ec 31, |ended Dec 31,

Revenue 40 541 4] a41
Gress Profit 3503 F281
Profit Before Tax 2177 5106
Profit After Tox 534 2443

The Company achieved net sales of Bs 497 billion,
representing 0 manket compettive growth rote of
19% Within the total net soles figure. Rs 16 billien
pertains tosoles mode to Haoleon Pakstan Limited in
relation to the products forwhich the maorketing
authonsotion Aghtsremain with G5

Becluding thess specific sales, the underlying sakes
growth remains-at 20%: This growth con be
citnbuted to our robust execubion strotegiss,

«effective resource allocation, effective enoogement

with Haalthcore Professionals (HCPs) thraugh
rnultiple chonpets, ond prce moretss compared to
the previous yeor. This resulted in our key bronds
demonstrotng strong double-digit growin.

Diespita the sales performancs, the Company's gross
margin for the fiscal year stood ot 7%, reflecting o
decrease of 10% compaored to the comesponding
peticd in the previous year. This decline can be
prirnanly atiibuted to substontiol curency
dievaluction, inflotionory pressures, incregsed giobal
commodity prices. and rising fuel costs The mpoict
of margin erosion was partiolly offsst by o one-time
infigticnary odjustment pammitted by the
Government

The Company remoined focusad on enhancing
cperotional efficiency, better resource olfocation
and cost-soving measures Conseguently, despite
encountenng significant inflotionary prassures, the
proportion of operating Sxpenses relotive fo sales
witnessad a mere 196 increase in comparison o the
prior peniod despite significant inflation
Furthermare, the Company made prudent
investments in key business drivers with the objective
of ochieving competitive growth and enhancing
retum an investment.

Profit wos negotively mpacted by the increasein tox

expenses mainly due to higher tax rate in the current
year, and the retrespective iImposition of super toin
the prior year

Eomings per share for this guorter declined to

Rs. 164 os compared to Re. 711in the corespending
period lost year.

Reazons for not daclaring dividand

The Compaony hos delivered profitand EPS for the
year. However, inthe interest of long-term
shoreholders’ retum, by investing in growth and o
offsat the strain on working capitol due to economic
condimons the board of directors hos decided
ngoinst recommending dividend for the yeor ended
2023

Holding Company

As of Decernber 31, 2023, GSX internctional Holding
and Fincnce BY. (formerdy SR One Intermnotional
BV, Netheronds) held 263,629.704 shares of Rs. 10
zoch The ultmote porent of the Company
confinues to e G5K pic. UK

Pattern of Sharsholding

The Campany's shares are troded on the Pokiston
Stock Bxchange Limited. The sharehalding os.of
December 31, 2023 and other reloted information is
setouton poge 138

During the year, the Directors, CEQ. TR0, Company
Secretary, Executives and/or their spousss and
mirtor children did notcamy out any trade in the
=hares of the Company.

Baszic Earnings per Share

tiasic Earnings per Share ofter toxotion from.
continuing cperatons was Bs 164 (2022:Bs 773),

Corporate Social Responsibility (CSR)

GSK Palustan hios o rich legocyof partnenng with
communities and supporting the envircnment in
whichitoperates Thess portnerships are critical to
understanding the needs of the communities and
formulate strategies octordingly to maxmilse
autrecch and Impact

Some of the CSR inttiatives token by the Compary
inciuds:

1. Tree plantation in support of World
Environment Day

#s part of our commitment to environmernital
conser/ation and to commeriorats World
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Emvirenment Day. our Manufactunng Sites
partcipated in tree plontaton initiatives. By
recognising the urgency to combat global warming,
we have made o valuable contribution towards
Increasing the green cover. This is.a testament to our
cledication towards sustainability, and our efforts to
make o pesitve impact on the heolth of our planst

2. Vizit to Edhi Wealfare Cantre - Child Home

The West Wharf Site team visited the Edhi Home
cnd Orphanoge Centre ond exdended its support
and care to the children. The heartwamming
expenence of shaning a meal with them not only
fostered a sense of wormith and componionship. but
dlso crected o special bonc: By providing eoch ehild
with a special gift. the team made them feel
cherished and volued. leaving a losting positive
Impoct on thefr ves '

2. Vizit to Indus Hospital

In 2023, we hod the prmvilege of visting "indus Ks
Sitoaray”, the posdiatnc ancokegy ward and schicol
at the indus Hospital. The objective of the visit was
to goin insights into the healthoaore challenges foced
by the community. it was also a meaningful way to
engoge employess involuntser activiies te fostera
zense of purposs

4. Voluntary Blood Donation Drive

Cur 7268 ond Korargi SAe teoms. in collaboration
with a local hespital and blood bank. organised a
wviluntary blocd donation drive. The octive
porticipation of cur employess ployad g pivetal role
in making the dnve successful Alongside blood
collection, an owareness session wos Giso
conducted that highfighted the sianificant berefits
of blood donation, bath for the wellbeing of society
ond the health of the donors themsslves.

Cur People

We unite Science, Technology, and Talent to get
aheod of disegse together

We beleve. o positve employee sxpenence iz cntical
to attract, retain, and motivote the best pecple ot
(35K Poleston. We want our employess to be
empowerad to be themsalves, fee! good, ond keep
growing, We-also believe that Inclusion and Diversity
|leads to business success by unleashing the
enormmeus patential of all our peopieand
strengthening our ability to respond to the diffenng
nesds of cur patients. In recognition of our
continuous efforts, we hove been repeatedly
recognised aso TTop Employer for 2025 2022, and
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2073 Being certified asa T op Employer”
showcoses 5K Pokiston's dechicotion to be a better
woeripkace, and exhibits this through excslient HR

policies and people prochoss

Our strategic commitment to being an crgansation
where people can thive with a strong employes
experience, s criical to atfrocting and retaining key
tolent to deliver our Innovaticn, Performance. ond
Trust prorties, accelergtad by our Culture Pillars.

Culture ot GSK is something wa il cwn It powers

our purpose, drives delivery of our strotegy ond helps
maoke GSK a ploce where people canthhive.

The #lolorYourGSK initiotive showcoses our
inclusion, Diversity, ond Development ogenda and
empaowers employess as they develop their personol
l=odership, knowledge, ond skills The Women
Leodership inatve (WLI), of which GSK Pokistan is
an octve membsr, continles o be ine flogship
programme invalving women and men. The visicn of
WL is to support o culturs of Inclusion and Diversity
with women and men working side by side,
empaowenng sveryone to realiss thelr full potential
without Imitaticns.

Environment, Health, and Safety

At G5K. we ars committed to ensuning the safsty
and wellbeing of cur employees, gz well oz
protecting the environment We da this by
sofeguarding our people, protecting our assets, and
conserving the envircnment through strong
leadership commitmment and implementing an
effective contral framewark. Throughout our
business, we foster o strong EHS culhure to ensure
that safety and sustainabifity ore ingrained in
evenything we do. In addifion to our continugus
efforis to sofeguaord the planet, we have set
ambxtious sustainability targets aimed ot reducing
o lang-temn envirenmental impacts.

In 2023, we undertook several iImportant intatives to
further these goals: The main intiatves Included:

= Completon of several energy saving and gresn
snefgy projects

- Sispstoken io reduce woste and optimise woker
consumption

Oiur nsk-osed, prooctive approoch is arbiculated in
cur global EHS policy and standards against which
weensure complionces of all cur operations. We
ensure hozards are approprictely controfied though
the sofe design of focilitizs, plont and equipment,
and ty following rigorous procedures that help us

provicle effective bomers 1o protect employess
nealth and safety.

We also remain fecused on our Environment. sooial,
and Governance (E5G) pronties. Heolth s
intrnsicolly connected to the emvironment ond
therefore we continue to lock ot avenues to mitigate
climote change by reducing our cwn imprnnt on the
environment through ecologically sustoincbie
prachces across the valus chain

Buziness Ethics and Anti-Corruption Measures

Bribery and corrupten represent the follure of
employess, consultonts, and third porties to comply
with G5K's Ant-Bribery ond Cemuption (ABAC)
principles and standards, along with other
applicable n-country legisiotien. The G5K code of
conduct goes beyond thot 1t estoldlishies the
standards and policles that help us mestthe
commitrments of our heovily regulated mdustry, and
wark oz a high parforming team: Our valuss and
expectoiions help define us: build trust with sbciety,
and dirsct us to do the right thing every day.

GSK builds its reputation as an gitstanding social
actor thot conducts it activities with strong
principles such os honesty, justice. ond integrity. in
complionce with the lows and regulotions thot
govem our industry.

Our repuiotion is our mostvaluabie ossst.and
depends on the combined octions of eoch
employes to comply with GSK s purposs, strategy,
ond cuiture

Cur Risk Monagement and Compliancs Boord
(RMLB) s responsible to effectivaly identify, asssss,
mitigate, monitar, and report major risks that the
business may encounter. All criticol business nsk units
are governed by the RMICE, which promotes the
‘tane fror the top), establishes the culturs regarding
nisk. ond oversees intemal controls.

Third Party Risk Management (TPRM)
Programme: Tc achisve our purpase, we oftan
wiark in partnership with third parties. wha bring
skill, expertise, or scole to help us deliver cur
mission. We strive to conduct business only with

those suppliers, distributors. equity stake holdings.

and other business partners/third parties, who
share cur commitment to high ethical stondaords
and operote in o responsible way, The Company
has implemented o comprehensive TPRM
progromme to strengthen s monogement of risk
The oim s ta ensure that all tird parties are
ossessed ogoinst enterprise-wids risks and

accordingly. only thereafter fully compliont
contracts are entered inta

Bribery is illegal no matter where in the world we
operote. It is up to us to speak up and repert any
suspected corruption, and have transparent
conversations to assess situations thet eculd be-
epen to froud. bribery or coruption. Our
Anti-Bribery and Corruption (ABAC) foundation
principtes (legiimacy of intent fransporency.
propertionality. confiicts of interester undue
influence) help us detect and prevent any
unethicol practices. [tis our combined responsbility
to be oware of what is expected from us to prevent
brbery and cormuption, By complying with GSK
policies and reporting any concerms. Leadsrs hove o
responsibility o ensuwre odegquote ossessmant
mitigation. and overssght of nsks.

We hove clear govermanice. written standords, and
oif the elements of the intemal control romeawoncin
ploce to monoge ABALC 5isk

The Board of Dirsctors of the Company hias sst
down acceptoble business proctices and behaviours
in @ "Code of Conduct/Statement of Ethics and
Business Proctices”, which guids our peaple on how
to apply our values in everyday activities This Code,
which is mandotery for ail empieyess including
Seniar Management to sign. is aiso available on the
Company's website. Saflent feotures of the Code of
Canduct are provided on poge 14

Compesition of the Board of Directors

Thetotal number of Directors 1= 7.as per the

Tollewimg:
Male 04
Female 03

The composition of the Board is os follows:

Category _ Name
Independent Director « Ms. Maheen Rahman
= Mr. Muneer Kamal

Executive Dhrecttys = Erum Shakir Bahim
= Hasharm Al Bober

Mon-Executive Directors » Mehmeed Mandviwalla
* Ms. La) Kuen Goh
= Mr. Simen Foster

Board Committess

The Board hos formed committess comprising of
members given below:
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a) Audit Committes

Mr. Muneer Kamal Chairmnan
Ms. Maheen Rohman Member
Mr. Mehmeood Mandviwalla Member
Me Lai Kiaen Goh Member
Mr. Simen Foster Mamber
Mr. Ovais Farcog Secratary

b} HR and Remuneration Committee

Ms. Mahean Rahman Chairpersen
Mr. Mehmood Mandviwalla Member
Ms. Lai Kuen Goh Member
Mr. Simon Foster Member
Ms. Erum Shakir Rahim Member
Mr. Paul Banks Secretary

¢) Dizclozure Committee

Ms: Erum Shakir Rahim Chairperson
Mz: Loy Kuen Goh Membser
Mr. Agha Salman Taimur Membser

Mr. Hasham Al Bober Sacretary

d) Risk Manogement Committes

I. RMCE — consisting of GSK Monagement
Team

#s required by the Code of Corporate
Governance. extensive details related to the
Boord of Directors, including but not limited to,
profite of Directors, Boord Committess. franing.
diversity. erentation and changes in the Board
are covered under Corperate Governancs
Sechon on pages 32 to 7L

Board of Directors’ Mestings and Attendance

The Board of Dirsctors met four imes in 2023
and all these mestings were held in Pakistan
Further getails are coversd underaur
Governance Section on page 33.

Management Committes

Furthier details are covered on poge 5

Auditors

The present auditors, Messrs. Yousuf Adil.
Chartered Accountants, retire and being eligibie,
hove offersd themsealves for re-oopointment

The Board of Directors endorses
recommendation of the Audit Commities for their
re-appointrnent as the Auditors.of the Company

far the financial yearending Decembber 31, 2024,
at a mutually agreed fes,

Subszequent Events

Mo material changes or commitrmants offecting
the finoncial position of the Company have
occurred petween the end of the financial year of
the Company till the dote of this report

Challengez and Future Outlook

itis important to'credate on enobliing environmeant
for businesses in Pokistan. This will ensurs the
anaiiobility of high-guality medicines in the
market Poor-guality medicines con hove senous
megotive impocts on potients’ health:

Severdl life-soving and essentiol medicines ars
focing shortoges becouse 'of the delay in
procassing of the Hordship coses Thesze coses
have been opproved under the Drug Pricing
Pgiicy 2018 The deloy hos forced potients to sesk
altemaotives in the block market thot moy be
sputious, counterfelt or smuggled These ars ot
prices thot are much higher thon the revised and
approved (put not vet notfied) Hordship prices
for the same medicines

itis important to regulate the quality of
manufocturing te ensure that pharmoceuticol
componies odhere to established stondords and
prociices, thareby sofeguarding consumer sofaty
and confidenca in the healthcars system
Additionolly. with price regulotions in ploca,
maintaining better quality may necsssitate
pharmaoczauticol companies to securs iImprovad
profit margins to sustain quality standords, while
prigritising corsumer wellbeing.

Orice the new Government is in place, we expect
the Hordship coses ond CF issue will be rescived.
Additionolly. we expect the Government will
enzure the timely implementation of the Drug
Pricing Policy.

The Red Sen disruption f¢ shipping lines hos
affected frode routes, incredsed shipping costs,
and raized security concams. As g business in
Pakiston. we are clozely monitoring the situotion
and odopting our strotegies to mitigaote the
impoct

The Govemment through the Fimance Act 2024
kas omended Section 4C in the Income Taox
Cirdinance, 2001 This hos resuited in incregse in

48

o rotes from 4% to 10% on persen earning mere
than ®s. 158 milllon, including the Company. The
additional super tox hos further reduced the
profitability; with no optien teposs it on,

As o global bicpharma company. GEK is
commitied to delivenng medicines and voocines
to potients in Pakiston: Even in the face of
escoloting costs, companies arestrving o
maintain @ consistent supply of essential
medicines. We recognise the imporionce of
ensuring the ovailability of essential medicines,
and continue to petition for the need fora
supportive regulatory environment

Value of Investments of Provident, Gratuity and
Pension Funds

The Company maintains retirement benefdt plans
for its employess. Volue of investments of
provident cnd grotuity funds bosed on
un-audited agocounts os of December 31, 202315
as fellows:

s inmilhon
Provident Fund 2619
Gratuity Fund 1.758

Directors” Remuneration

The significant feotures and key elements of
Cirectors’ remuneration are as follows:

» [ndependentand MNan-Executive Directors
ore only entitied to recsive fived fessinlisu
of remuneration of the Boord and
Comrmittee Mestings

» The Board iz outhonsed to determine the
remuneration of its Directors for attending
meetings of the Boord ond Committes, and
determines it by market benchmark of the
Pharmaoceutical Industry

» Details of oggregate amount of
remunergiion separately of Executive ond
Mon-Executive Directors, including
sgiory/fee. perquisites. benefits. ond
performance-linked incentives etc, under
financial note on page 130

Corporate and Financial Reporfing Fromework

a. The finonciol stotemenis prepared by the
Management of the Company present fairly its
stote of affairs, the result of its operations, cash
flows, ond changes in egquity.

b. Preper bocks of occount of the Company hove
besn maintained.

¢ Appropriate accounting pelicies have been
censistently applied in preparction of finoncial
statements, and accounting estimates are
based on regzonable and prudent judgment

d The financial stataments are preparedin
occordance with Internotional Financiol

Reporting Standards. o5 applicaoble in Faldstan.

& The Company migintdins a sound intemal
contral system which grves reasonable
assurance ogainst any material misstatement
of loss The internal contrad system is regularly
reviewsed This has been formalised by the
Board's Audit Committes ond is updoted os
and when nesded,

f There are ne significont doubts upon the
Comipany’s ability to continue oz a going
CONCEM

g. There hos been no matenial departure from the
best practices of Corporate Govemance as
detailed in the listing regulations.

h. The key opercting and financial data for the
last sie years is set out on pages 75 to 78

In this penod of extreme unceriainty, the
employess of the ('Ilz:rrn;:u::n';-r howve extended their
relentiess support ond miads significont
confribution to ensure uninterrupted supply of
medicines to potients ocrass the Country.
Directors ploce on record their desp oppreciation
to employess and partners far their passicn and
commitment, and to our shoreholders for thelr
continued trust and support

By erder of the Board

DTV

Erum Shaksr Bahim Hasham Al Bober
Chief BExecutive Officer Director

Karaohi
March 260, 2024
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POLICY FOR RELATED PARTY TRANSACTIONS

Approved policy for Relatad Party
Tronzactions

GSK has a formal policy of Related Party
Transactions which is approved by the Board
of Birectors. The policy covers the procedures
with regords to Related Party Transactions for
reviewing. approving. ratifying. and in
providing disclesures as required under
Section 208 of Companies Act 2017

Contract other than ordinary course of
business

GSK maintains a party wise record of
transactions and ensures that it includes the
information as prescribed by the law.
Tronsactions with related parties arising in the
normal course of business are camed cut en
on unbigsed, arm's {ength basis; and at normal
corrmercial terms and conditions. Where G5K

-enters inte a transacton er agreementwhich is

not at arm’s length, we ensure that the terms
and conditions are in the best intzrest of the
Company.

Director's interest in Raloted Party
Transactions

In the event, where maojonty of Directors of
GSK Pakistan Limited have an interest in any
transaction. the same is refemred to the
shareholders in ¢ gensral mesting for
ratification and eppreval. Further, all related
party transactions are placed before the
Board Audit Committes on a quarterly basis.
Upen recommendation of the Audit
Commitiee, the same are ploced before the
Board of Directors for their review ond
approval

Detaiiz of all Related Party Transactions

Nomes of all such related parties with whom
GSK has entered inte transactions during the
year, along with the nature of their relationship
and percentage holdings hove been
approprigiely disclosed in Note 362 and
detailed disclosure regording refated party
transactions hos been presented in Note 30 of
the Financial Statements.

POLICY ON GOVERNANCE OF RISK AND INTERNAL

CONTROLS

GSK's Risk and Intemal Centrel Framework is
designad to ensure the risks associoted with
conducting our business gctivites are
effectively assessed. mitigated. and controlled.
Some key aspects of our Intsmal Contrel
Framework include the fellowing:

Risk Assessment

This establishes a reference point for controls.
It assesses the potential risks to the
Crganisation, gssesses their impoctand
likelihood, and implements mitigation
meosures to overcomes these risks,

Enterprize Oversight

This ensures that all relevant parts of the
contral framework are either up to standard or
identifies aregs that need improvement Most
eommonly this is achieved by a RMCE,
aithough € may als¢ be managed by other
oversight Boards, Committees, or Councils.
These bodies report through to the Risk and
Oversight and Compliance Council (ROCC)
and Audit and Risk Committes (ARC).

Third Party Risk Manogement (TPRM)
TPRM helps control risks from business
engagements with suppliers. distnbutors. and
other business partners. We want te wark with
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business partners who share eur commitment
of high-ethicol stondards and operating ino
responsible way

Anti-Bribery and Corruption (ABAC)
ABAC Programme is port of G5K's responss to
the threat and risk of bribery and corruption.

The programme includes an ABAC Policy and
Stondard. which have been designed tohelp
stoff and external parties understand bribery
and corruption risk, and their responsibilities to
actively combat it

POLICY ON INCLUSION AND DIVERSITY IN THE

BOARD

We are committed to the diversity of our
Beoard, as G5k is commitied to egual
opportunities for all our empioyess at all levels
of our Organization. The Board and

Mandgernent seek to encourage a diverse and

inclusive culture throughout the Company,
An sffective Board nesds o range and
balance of skills, experiencs, knowledgs,
ethnicity. gender. social-economic
bockgrounds. and independence, with
indwiduals whe are prepared to chollenge
eqch other and work collaboratively. This mix
neseds o be complemented by o diversity of
personal attnbutes. including character,
intellect, judgement. honesty, cnd courage.
Our Bogrd's approoch to Inclusion ond
Diiversity (1&D) focuses on ensuring thot it
reflects different communitiss and abilities in
which we work and hire. GSK's Board belisves
thiot 1&D leads to business success by
unleashing the enormous potential of all our
people and strengthening cur ability to
respond to the differing needs of our patients
ond consumers. Together, these unigus
perspectives and wide vanety of personal
sxpenences make our business stronger,
enhancing ourability to Innevete and respond
to the diverse needs

Therefore, keeping in line with G5K's |1&D
aporooch and in order to mest the requirements
of the law. GSK is fully compliant with femaole
representaticn on the Boord of Directors

Gender Diversity on
7y the Beard

H Maole B Female

inclusion and Diversity Policy

Being a responsible and sthicol employer, G5K
believes in leading the discussion on inclusion,
diversity, sthnicity, and familianty with setiing
and monitoring high staondards of health and
safety, and supporting employes haalth,
wellbeing, ond personol development GSK
invests in developing a culture that focuses on
the Organisation’s positive social impact
through its engagement with employees,
suppliers, custemers, stakehoelders; and
cemmunities

GSK has set new aspirational targsets for
gender and for race ond ethnicity, to improve
representation at dll levels, and in order o
embed the same within the culture of the
Company, GSK has introduced 18D training for
all employses.

Owur policias strictly prehibit any form of
discnminatien at woerkpiace and ensure equal
opportunities for iIndividuals bosed on merit,
and take into account any special
reguirements of employess with respect to
heaithcare and ancillary needs Some of the
milestones for the year 2023 ars:
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= 55K hos werked tremendously on our
diversity ratie 1n the last couple of yearsand
increased diversity in our overall strength of
GSK amplovees

» To suceessfully embead inclusion and diversity
into our culture, GSK has conducted various
training programmes

» G5k has a zere-tolerance policy on
harassment and retaliation relating but not

limited to gender. race. sexuality. casts,
creed, cotour. and any actions that may
violate ancther person's dignity or create g
hostile ervironment Keeping in line with the
same. G5K has conducted various trainings
to reinforce the zero-tolerance approach

= G5 octively follsout women leadership
intiatives

DIRECTORS’ INTEREST IN SIGNIFICANT
CONTRACTS AND ARRANGEMENTS

In arder to gavoid any known or perceived
conflict of interest, formal disclosure of vested
interests s encouraged undsr the Code of
Business Ethics. and the Policy for Conflict of
Interest relating to Board of Directors,
approved by the Board.

The Code and the Pelicy compnse of not only
the pnnciples provided under the regulatory
requirements but encompaoss global best
practices as well. Boord Members are respan-

sible for appropnote seif-disclesure in o
transparent manner and in the case of a
doubtful situgtion, aore advised to discuss it
with the chair of the meeting for guidance.
Board Membars’ suggestions and comments
during their proceedings are gcoordingly
recorded for evaluation, in addition to
description and quantification of any foressen
conflict of interest. prior to finolisaotion of the
proceedings agendo.

REMUNERATION POLICY FOR NON-EXECUTIVE

DIRECTORS

The Company's Remuneration Policy for
external Nen-Executive and Independent
Directors, as set out below, was cpproved at
the Board of Directors’ Meeting held on
Febmuary 25, 2015 in accerdance with the
Companies Act, 2077 and the Listed
Companies (Code of Corporate Governance)
Ragulotions, 2019 For the purposes of clarity.
no Director is invoived in deciding his/her own
remuneration and nor of a Directorwhe may
be a related party. Further, the Board, if
deemed appropriate. may engage an
independent consuitant to determine
appropnats level of remuneration of its
Directors and recommend to the Board for
consideration and approval

Keeping in line with the objectives of the
Company. GSK operates on independent and
transparent methed to Mt Independent
Directors’ remuneration. The key element for
defermining the remuneration is by market
benchmarking against key playvers of the
Pharmoesutical Industry. The rtemunsration
levels comrmensurate with the level of
responsibility and expertise, and ensure that
remuneration' is not at a level thaot could be
percaived to compromise the independenca of
the Directors. The salient featurss and key
elements of the Directors’ Remuneration Policy
are as follows:
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» Remunsrchionisappropnate o
commensurate with the level of experfise of
the Directors;

* Adeguaote remunergtion to'ottroct ond
retain expefsnced and well-qualified
Directors to encourage value additen;

* |ndependent Directors are only entitied to
receive fixed fees in lieu of remuneration for
attendance of the Board and Comimittee
Mestings;

* |ndependant Directors are only entitted to

meeting fees together with fravelling and
ledging costs borme by the Company; and

= No remunetation shall B2 paitd to Execlitive
Directers, Chief Execttive Officer, and
MNon-Executive Directors who are
employees, for ﬂttencﬁﬁquégﬁﬁgﬁ_@f the
Boord and its Committees

The details of the aggregate amount of

remunearation paid to the Birectors is disclosed

in the Financial Statementon poge 130.

POLICY OF RETENTION OF BOARD FEE BY THE
EXECUTIVE DIRECTOR IN OTHER COMPANIES

G5k Pokistan Limited dees net have amy policy
thiat restricts an Exscutive Director from
retaining meeting fee earmad by them ogainst

sanvices as Mon-Executive Director in other
companies.

INVESTOR GRIEVANCE POLICY

GSK greatly values the relgtionship ithas with all
its stakeholders, including sharshelders and
Investors, and we continuously stive to toke
measures to strengthien the same. GEKiE
comrmitted to fotiltate our stokeholders by
ensuring thot channels of communication are
always open, and any quenses or complaints are
dealtwith in a timely and efficient manner. GSK
has an cpproved Investors’ Gnevance Policy
through which we have established an intemnal
rmechanism for mancging stakehelder gnevances.
Thie detailed policy (Investors
Communicoton/Relation 8 Grevance} is also
avaiable.

G5k has a Shares Deportmentond hos
appainted an independent Shore Registror
(CDCSRSL) to resaive grievancss of our
stokeholders As perthe approved procsss,

mvestor grisvancs compiaints are iodged with the:

Shares Depariment and Share Registrar
(CDCSRSL). GSK endeavours to timely manage ol
stakeholders complamts within two (2) working
days of the receipt thersot. If nesded, the

CDCSRSL forwards the complaints to GSKwhen
they foll outmde their domain. Our stokeholdes
canalsa submit o complaint through emaill Le.
(P shareinfo@gsk com) and other channets,
including telephone ond post

Further, G5K recognises the importance of foir
disciosure of all matenal informationtoits
stakeholders. without advantage o any investor,
group. of mvestment analyst. to enable them to
make informed decimensabout invesiing In the
Cormpany's equity and debt insturmenis. All such
discigsures made are avallable en our website
(pkgskcom/en-pk/) in o timely manner,
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WHISTLE BLOWING POLICY

GS¥ has glcbal precedures on reparting
misconduct and safeguording people who
report thess concsms. We belisve thot ethical
business conduct is the responsibifity of
everyane working for and on behalf of G5
We sxpact everyone at G5 1o live cur values
and expectations. speak up if they have any
concerns, engage appreprately with
stakeholders. and respect human nghts. We
also extend these sthical expectations to the
third parbies we werk with: All GSK employees
have access to Whistle Blowing mechanisms
that they con use to get advice and to report
suspected coses of misconduct —
ananymously if reguired.

rormal and informal "Speak Up' channels are
available to repert misconduct or

non-compliaonce. Allegations of
non-compliance are reviewed by the central
investigations team and allocoted for
investigation as oppropriate.

Independent functions review cllegotions of
nen-complionce or misconduct received
through formal and infermal "Speak Up’
channels. Glebal disciplinory and enforcement
procedures apply to any breaches of our
standards, ond are initicted. os appropriate,
following investigations

We hove well-established policies. (including o
Code of Conduct). which are available on gur
website. together with details of our
confidental Speak Up line for reparting and
investigating unlowiul conduct

ZERO TOLERANCE FOR RETALIATION

At GSK, our corporate standards and empiloyee
pelicies are cligned to eur Purpase. Strategy.
and Culture Thisincludes our Speak Lip
arrangements, which enable our employees to
roise matters confidentally or anonymiously
without fear of reprizal Cur Speak Up channels
and reports are managed by an independent
third party. G5K prohibits retaliotion against
anyorie who raises of reports concems, and will
take disciplinary actien up to and including
dizmissal (in accordance with local labour
lows). against any employes who threatens or
sngages in reialation or harassment of
someone who hos reported, or is considenng
reporting, a concern in good faith

G5k treats oll guastions and issues
confidentially, where possible. while
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investigating foirly, cooperating with
Government, and complying with legal
obligations. When someoene repoarts a concem
in geod faith, GEK will support that individual.

A= part of doing the nght thing, oll GSK
employees gre reguired to premptly raise
concems of possible misconduct. potential
confligts, or kmown Dreaches with the GSK Code
of Conduct. and other Company policies and
procedures, Further, any suspected viclotions
of Country laws and regulgtions must also be
reported. Nen-G5K perscnnel, working on
beholf of the Cempany., are also required te
report misconduct concems with 'Speak Up’
integnty line information provided in the GSK
Third Party Code of Conduct

SHAREHOLDERS’ PARTICIPATION IN THE AGM

An Annual General Mesting (AGM) is a yearly
gathering of o company's interested
shareholders: At an AGM, the directers of the
cormpany present the compony's financial
parformonce and strategy and shargholders
vote on the issues ot hond. Annual Genaral
Meetings (AGMs) are important for the.
transparency they provide, the ability to
inciude shareholders. aswell as bringing the
Manogementte aceountability.

The foilowing items, by law, must be discussed
at an AGM.

* The minutes of the previcus year's AGM
must be presented and approved

* The company presents its annual financial
stotements 1o its sharehglders for approval

* Theshareholders approve and ratfy (or not)
the decisions made by the Boord of
Birectors over the previcus year

* The shareholders elect the Board of
Birectors for the upcoming years. if
apolicable

* Atan AGM, there is often o time setosids

for shareholders to ask questions to the
directors of the company

Shareholders are invited to attend the AGM
via notice issued to the members of the
company, which is done vVia newspapsr as per
timeline provided in the law.

For attending the AGM. in case of individuais,
the shareholder chall authenticate his/her
identity by showing his/her original
Computerized National ldentity Card (CNIC)
oronginal passport at the time of attending
the meeting Shareholders who do not attend
the meeting in person may usually vets by
proxy by appointing another member as their
proxy to attend, speak and vote at the AGM
on ther behalf.

G5K Pakistan shaoll communicats any relevant
updates regarding the meeting, including any
changes to the armangements outlined in the
MNotce of AGM that will be announced via
Regulatory Information Service (PUCAR) and
will be available on the Company's websita.
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BUSINESS CONTINUITY PLAN

GSK Pokiston puts significant efforts in
ensunng uninterrupted business cperations.
Business Continuity Plan (BCP) isin place to
ensure that any adverse or unforeseen events
couse minimum disruption. The plan
ENCOMpPasses our response strategy. minimum
operating reguirements, BCP team
organisation, damaoge assessment and
prirnary site restoration activities. Itensures
preservotion of criteal dota by mopping out
key elements of the process of disoster
recovery

Corporate Securty supports the business by
coordingting cnsis management ond business
continuity training. facllitating simulation
exsrcises, aszessing preparedness and
recovery capability, and providing ossurance
oversight of G5 s central repositery of plans

-y

supporting cuf critical business procasses.
Although we undertake fisk mitigation, we
recognise that certain events could still result
in deloys or serviees interruptions. We use
effective crisis manggement and business
continuity planning to ensure the health and
safety of our people and te minimise the
impact on supply, by maintaining functional
operations in the svent of a notural or
man-made disaster, or o public health
emelgency

Each business unit performs risk oversight
through their respective Risk Management
ond Compliarice Boord to assure adeguate
risk mitigation. including identifying new and
emerging threots. Thess cotivities help ensure
that we raintain an appropriate level of
readiness and respense capaiilty
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COMPLIANCE WITH THE CODE OF CORPORATE

GOVERNANCE

Faor the past seven decades, G5K hos been
leading the complionce of best cerporcte
practices by ensuring full compliance to the

reguirements set out by low, such as the Listed

Companies (Code of Corporote Govemnance)
Regulations 2002, G5K continues to enhance
its gevernance by keeping in line with our
valuss and espmectations of patient focus,
transporency, respect, and integnty. by being
ot the forefront of best global proctces and
high stendards of govemance.

* The financial statements included hersin are

an gecurdte representction of the curment
standing of G5K, ifs operations, cosh flows;
and changesin eguity:

* G5K appropriately records and maintains all

books of gccounts,

* [ntermal contrel of the Company has been
implemented thotis monitored by the
Internal Audit Committee thot isled by the
Chief internal Auditor

« G5K while preparing financial statements

follows the Internctional Finonaig! Reporting

Standards (IFRS), (eny deviation from the
sgme hos been adeguately disclosed and
explained throughout);

* |mplementation.of Heaith, Safety, and
Ervirenment Pelicy for better and safe

workplace environment for empioyees,
workers and surrounded commiunity

* G5K s also leading inthe bestreporting
practices recommended by ICAP/ICMAP as
evidenced through the BestComporate
Awards in the Pharmoceutical Industry;

* GSK strictiy obides by o stingent insider
troding policy;

» 535K rgorously ensures the cdeption of
Pakistan Stock Exchange criteria for
selecting top companies;

» G5K ensures disclosure of various financial
analysis including rotios; reviews, nisk
matrices, and graphsin its Annual Reports;

» Cur Board is aware of any updated
requirements of Listed Companies (Code of
Corporate Govemance) Regulations. 2019
and has token relevant steps to ensure
complianee with the same; and

* As per regulations, there is no departure
frorm the best practices of corporate
govemance.

GSK is fully compliant to the regquirements of
the zame, this has also been confirmed by the
report issued by the auditors ascan berend
on poge 86

ROLE OF CHAIRPERSON AND CEO

Board Roles and Responsibilities

To promote o culture of tronsparency and
good govemances, positions of the Chairper-

son af the Booard of Directors; and the office of
the Chief Executive Officer. are hald by sepo-

rate incumbents with clear demarcation of
roles and respensibilities.

At 5K, the Choirpersen represents the
MNon-Executive Directors of the Boord and is

entrusted with the overall supervision and
direction of the Boord's proceedings. Where-
as. the Chief Executive Officer is pnmarily
responsible for the management of the
Company and its procedures in finandial and
cther matters, subject o the oversight ond
directions of the Board, in gcoordance with
the Companies Act 2017.
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Role of the Chairperson

The Chairpersen has all the powers vested in
her under-the Code of Corperate Governance
and presides over oll Board Mesatings.

The primary role of the Chairperson is to
ensure that the Board of Directers remains
effective in its tosks of setting cnd
implementing G5K's direction and strategy.
The Chairperson is entrusted with the
overall supenvision and direction of the
Board's proceedings. and has the power to
set the agendag, give directions and sign the
minutes of the Boord Meetings. Qur
Chairpersen further ensures that the

composition of the Beard is in cccordance

Role of the Chief Executive Officer (CEQ)

The CEQ is respensible for presentation of
G5K's aims and policies to its stakeholdears.

The CEOQ's role includes, butis net limited to:

* Plan, develop, implement. and direct GSKs
opermtional ond fiscol funchon and
performance;

» Act gs o strategic pariner by developing
and implementing G5K's plans and
programmes,

» Analyse and make recommendation on the
impact ef long-range growth infGiatives,
planning. and introduction of new strategies
and regulatory actions, -

» Create, improve, implement. and enforce
policies and procedures of the Orgonisation
that will improve operational and fingncial
effectiveness of GSIC

s Communicote sffectively and establish
credibility throughout the Organisation and
with the Board of Directors os an =ffective
developer of solutions to business
chiallenges:

» Overlook matters recommended and/or
reported by the Audit Committee and other

with legal and regulatery requirements: and
the Board is functioning effactivaly in
accordance with applicable laws,
regulations. and rules to inculcate sound
business principies and prudent commercial
practices.

The Chairpersen is aiso responsible to
ensure that the Board plays an effective
rele in fulfilling its responsibilities. besides
gssessing. and making recommendations an
the efficiency of the Committess ahd
individual Directars in fulfilling their
resp{iﬁsibilitias and avoidance of conflicts
of interest

Committees of the Board;

+ Provide strategic input ond leadership on
decision moking issues affecting the
Organisation, specifically relating to the
evaluation ef potential mergers,
aequisitions, and/or partnesships;

» \Work with finance team to develop a solid
cash flow projection and reperting
miechanism, which includes settirg a
minirmium cash threshold to meet operoting
ik 4L ;

* Act as a strategic advisor and consultant,
offering expert advice cn contracts,
negotiations. and/or business deals that
GSK may enter into,

= Repert on govemance, risk monagement
and complionce issuss;

= Evaluaie G5K's financial. eperational. and
saies and marketing structures to plan for
continual improvements and ‘o continual
increase of operating sfficiencies.

SHARES HELD BY SPONSORS AND DIRECTORS

During the year. ne shares were traded by the sponsors and the Directors of the Company.
Mumber of shares heid at the ysor-end are summarisaed below:

miner children

Directors, their spouse(). and

Associated companies,
undertokings and related parties.

Detailed "Paottern of Shoreholding' is disciosed on pags 138 of this Report

TERMS OF REFERENCE AND ATTENDANCE IN
MEETINGS OF THE BOARD COMMITTEES

Board Committees

The Board haos formed the following Committees in line with best practices ond requirements of

the Code of Corporate Governancs:
Audit Committee

GS5K s Audit Committee comprises of five members, which include three Non-Executve Directors and
two Independent Directors. The Chairperson of the Audit Committee is an Independent Directar.

P Muneer Kamal

Audit Committes

Audit Committes Report

The Audit Committes composition is made up
of one member who is M:3c. in Finance and
Economics, twe members with an MBA
degree, a lawyer with an LLB degree, and the
fifth member holds a Bachelor's Degree in
Accountancy. Therefore, Audit Committes
members hove an extensive expenence in the
fields of inancial management. acceunting.

business. and economics.

Durng the year 2023, the Commitice engoged
with the CEO and CFC, to review the finoncial
aspects anda ppfﬂpfiﬂtenigss of resourees,
corporate occounting and financial reporting
process, the effectiveness and adequacy of
internal controls, management of nsks. as well
as external and internal oudit processes The
Committes also reviewsed key risks bosed an
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their impact and likelihood on different
functions dunng the veor with o focus on
economic challenges.

The Chief Intemal Auditor reports to the Audit
Committes and actis as the Secretarny of the
Committes: The Internal Audit Function utilises
thie sepvices of on independent oudit firm to
continuously examine G5K records ond
gperations, ensuring fair inancial reporting
processes, compliance with cpplicable laws,
and gdherence to intermal control systams.

The Committes was apprised on the progress
of imternal oudit throughout the year, together

ﬂ Mome of Committee Member I SHTMOLIO
1'

Mr. Muneer Kamal Chaoirperson
2 Ms Maheen Rahman Member
3 Mr_ Mahmood Mondviwalla Member
4  Mr Loi Kuen Goh Member
5 ﬁr. Simon-Foster Member
6  Mr Ovais Faroog Member

The Commitiee also meatwith the esdermnal
auditors without the Chief Executive Officer,
Chief Financial Officer. and Chief Internal
Auditor being present,

All internal gudit reperts were made availoble
for review 1o the external auditors during the
year. The external guditors, Yousuf Adil
Chartered Accountants, were engaged as
exdemal auditers of the Company and have
compieted their cudit gssignment and review
of the Statement of Compliaonce in line with
the Listed Requiations. Being eligible for
reappointment as guditors of the Company,
the Audit Committes has recormmended the
re-gppoaintment of Yousuf Adil Chartered
Accountonts gs externol auditors of the
Company for the year 2024 os well,

Terms of Befersnce of the Audit Commitize:

» Determinotion of appropriate measures to

with o nsk assessment approach towards
preparation of ennual internal audit plan.
The Committee meeis once every guorter of
the financial year. These meetings ars hald
prior to the opproval of the interim/annual
results of GSK by its Boord, and after
completion of external audit (in cose of half
year and year end)

The Committee held 4 Meetings in 2023 and
met oncewith the Chief Internal Auditor and
other members of the Internal Audit function,
without the Chief Executive Officer. Chief
Financial Gfficer, and the external auditors
being present

A o] o

b2 bo Bo bo o bo
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safeqguard the Company's assets,
* Review of annual and interim financial
statements of the Company. pror to their
appreva! by the Board of Directors,
focusing on
= Maijor judgrmentol oreas:
= Significant adjustment resulting from the
audit

* Going concein assumption;

= Any changes in accounting policies and
practices;

= Complionce with oppilcable accounting
standards,

= Complicnce with these regulations and
ether stotutory and requiatoery
reguirements; and

= All related porty transachons

» Review of preliminary announcemenis of

results prior to external communication and
publications:
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* Focilitating the external audit and
discussion with external auditors ef major
ohsarvations ansing from interim and final
audits. and any matter that the auditors
may wish to highlight {in the absence of
Management, whers riecessary).

+ Review of Monagement letter jssued by the
exiternal auditors and Management’s
response thersto;

+ Ensure coordination between the intermal
and external guditors of the Company:

* Review of the scope and extent of internal
audit. audit plan, reperting framework and
procedures, ond ensuring that the Internal
Audit Function has odequote resources gnd
is appropriately placed within the
Company:

» Consideration of major findings of intemal
investigations of activiies charactensed by
fraud. eorruption, and abuse of powsr and
Management’s response thereto,

» Ascertaining that the internal control
systemns. inciuding financial and operotional
controls. accounting systems for timely and
appropnate recording of purchases and
zsales Receipts and payrments, oszets and
habilities, and the reporting structure are
adequate and effective;

* Review of the Company's statement on
intermal centrol systems pnor ©
endorsement by the Board of Directors and
internal audit reports,

Instituting speciol projects. vaiue for money
studtes or other investigations on any
matter specified by the Boord of Directors;
in consultation with the Chief Exscutive
Cfficer and to considar rﬂnittnnmﬁ of any
matter to the sxternal auditors or to any
exdemal body,

» Determining of compliance with relevant
statutery reguirements;

* Meonitoring compliance with these
regulations and identification of significant
vialations thereof,

* Review of grrangement for staff and
Management io repoert to Audit Committes
n confidence. eoncems. ifany, about actual
or potential improprietes in finoncial and
agther matters. and recommend instituting
remediol and mitigoting measures;

* Recommend to the Board of Direchors the
appointment of external auditors, their
removal, audit fee, the provision of any
service permissible to be renderad to the
Caompany by the external auditors, in
addition to audit of its financial statements.
The Board of Directors shall give due
cansideration to the recommendations of
the Audit Committes. ond where it acts
agtherwise. it shall record the reasons
thereof, and

« Coensidering of any ctherissue or maiter os

may be assigned by the Board of Directors.

HUMAN RESOURCE AND REMUNERATION

COMMITTEE (HR&RC)

G5K hos established HRE&RC in accordance
with the requirements of the Code of
Corperate Governance. HRERC assisis the
Board in fulfiling its responsibilities in the
revigw, formuiagtion, recommendation, and
implementation of human resource policies
and the appointment and remuneration of the
Chief Executive Officer (CED). Chief Financial
Officer, Company Secretary, and Chief Internal

Auditor. It also considers and approves
recommendations of the CEO on matters
reloted to succession planning of key
manggement positions, and ensuring preper
compensation to GSK employess This
Committee comprises of Directors consisting
mainly of Noen-Executive Directors. including
cne |ndependent Director.
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= Mg, Maoheen Raohman - Choipeson *Mr. Paul Banks

= Sk

= Mt M | Mandviwall Member , Oppointed as

% 2 ‘ 5 — Secretary of

2 —E HR&RC as at74
BET ' T—— July 2023, upen the
. 3 : — resignation of Mr.
3 Ms. Erum Shaldr Rohim Member ! Fargalest igbal,

i » EE— — _ HR Country Head.

Schedule of HR and Remuneration Meetings
This Commiitiee mmeets atleast once in a yeor.

| piiss
MNome of Committee Member Demgrmbon

02-Maych-23

1 Ms Maheen Rahman Chairpersan B
2 Ms Erum Shakir Rahim Member .

3 Mr.Mehmood Mandvivalio Member £
4 Ms LoiKuen Goh Membser 8
5 Mr Simon Foster Member g
6  Mr Forqolestigbal™ Secretary 8

*Ms. Erurm Shakir recused hersalf in the meeting held on March 02, 2023 due to fixing of her
remunseration.

“**Mr. Fargaieet Igbal resigned on in April 2023,

Terms of Referance of the Humaon Resource
and Remuneration Committes

* Comprising of ot least 3 members;
consisting of mainly Non-Executive
Directors. including one Independent
Director: o CEQ can bea member. but net
the Chairman of this Committee. CEOC
connot participate n the proceedings of
the Committee on matters related direcily
to his performance and compensation

*» Recommend HRE Management Policies to
the Board

* Recommend to the Boord for consideration
and approval of o policy framewaork for
determingtion ef remuneration of Directors
(both Executive and Non-Executive Directors
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and Members of Senior Management)

= Recommend selection: evaluation,
development. compensation (including
retirement banefits), and succession
planning of the CED, COO, CFO, Company
Secretary, and Head of Intemal Audit

+ Consider ond approve recemmendations of
CEO on matiers related to key
manogament positions who report directly
to CEO or COO

* Apprave and ensure dissemination of
Company's Code of Conduct acrass the
Company

+ Undertake aformal process of evalugtion
of performance of the Board gs awhole
and its Committess. annually

PRESENCE OF THE CHAIRPERSON OF THE AUDIT

COMMITTEE AT THE AGM

Inwview of GSKs pricrty of being transparent
with gll its sharshioldars and stakshelders,
members of the Board along with the cther
Directors. the Chairman of the Audit
Committes: Mr. Muneer Kamal was also
present in the Annucl General Meseting to

respond to ony queries from the shoreholders.
As Chairperson. Ms. Loi Kiien Goh could hot
attend the AGM due to other pressing
engagements, sc Mr. Muneer Kamal wos
requested to chair the meeling.

STEPS TAKEN TO ENCOURAGE MINORITY
SHAREHOLDERS TO ATTEND GENERAL MEETINGS

G5K takes all steps to ensure that minority
shareholders participate jn its general
meetings.

AGM netices are published n widely
circulated newspapers. bath in Urdu and
English. GSK encourages all shareholders,
irrespective of their shareholding, to appoint
proxy. participate through video conferenca
(VC). and viote through e-voting (if needed)

G5K ensures that there'is o dedicated tme
slot for Q&A session in its general mestings, sg
that minority shareholders. in particutar, can
engage with the Board. and raise any gueries

that they may have with regards to G5K's
performance throughout the year. G5K iokes
input froam its shomeholders and ensures thot
all their concems are recorded. and keeps
them abreast with the progress of subseguent
actons:

Shareholders can reguest the draft minutes of
meeting within stipuloted time and-hove the
right toobject to any intended maojor
investments, planned t;lc:qms_iﬁcns_ miergers
and tokeovers, or any other corporate/capital
restructuring.
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STEPS TAKEN BY THE BOARD TO UNDERSTAND THE
VIEWS OF STAKEHOLDERS THROUGH CORPORATE

BRIEFING SESSIONS

The Company held its Sth successiul
Corporate Brefing Session on December 14,
2023 ot G5K Pakistan Limited. Ms. Erum Shakir
Rahim (CEQ). Mr. Hasham All Baber (CFQ).
and Mr Agha Salmon Taimur (Company’
Secretary) presented and briefed the investors
on the Compony’s financlol performancs and
operational overview.

Investors, analysts. and shareholders attended
the event and displayed great interest in the
affairs of the Company. The presentation was
Tollowed oy o QEA session, where the onalysts
and shareholders raised varnous gueries to the
Marogement of the Company, which were

wetl addressed to the satisfaction of the
audience.

During the Corporate Briefing Session, the
followng topics were discussed:

1. Economic Cvenview
2. Company Overview
3. GSK Achievements
4. Financial Outline

The presentation from the brefing sessicn can
e viewed on the Company’s website, under
the Invesiors Section 1Le.

pk gskeom/en-pk/investors/

INVESTORS’ RELATIONS SECTION ON THE

CORPORATE WEBSITE

GSK gims to develop and maintain trustworthy
refaticns with its stakeholders. including
shareholders and investors. It recegnises the
importance of timely and fair disclosure of all
material infermation to them: GSK's lotest
information for investors is avallable under the
“Investors” Section on the Company's website
(pk gsk com/en-pk/investors/)

This section is updatad regularly to provide
transparent. adeguate, and up-to-date
infermation o all investers and stakeholders.
In compliance with the rules and regulations
of Pakistan, all information is made availeble
in beth English and Urdu,

HIGHLIGHTS ABOUT REDRESSAL OF INVESTOR

COMPLAINTS

During 2023, there have baen no significant
investor complaints that regquired redressals,
however, G5K's policy including steps of

70

redressal of any investor complaints is
detailed inour Investors” Grisvance Policy
mantionad on poge 59
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STATEMENT OF VALUE ADDED FINANCIAL PERFORMANCE AT A GLANCE
AND ITS DISTRIBUTION
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KEY OPERATING, FINANCIAL DATA AND RATIOS

December 31, 2023
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Qivderd cover rotio Times - 24 1.4 14 15
Canh dividend per share. Rupess = 7o 65 -1+ a
Stnck gvidend parshoe Rupees - . . . -
Capital Struciure Ratan _ )
£arfing vsses bo totnl asssts otla % ‘b8 1373 2810 224 2 |
Breokup valizz per shore. Times &6 ot 459 H45 a7 a4
Debtia equity ratis Tirmes L} £l al il a1 il
Finaneial i=verooe rano Tirmes 0.8 o7 L N& 04 o4
Interesteover robs Tirmes a5 a1 d4é2 593 B2 318
iWeighted averoge oozt of mebt™ % - - . . . -
Liguidity Hatios
Arluences to oanodts satls Timed L1 g 2% 12 1 9
Cairrent ratic Tirmes 1%} | & 3 20 0 2]
Cuick / neld =t rto Times Lil] n 15 12 1d 1]
Cash to eurrent labilities Times: oz 035 1o 08 04 -3
Cath faw fram operations ts soies % 42 (758 iin 11 M 1
Cash flow to caprio! expenditures e 260 (2La 1 3825 4529 1513 3514
Cirn flow cavaroge otz Tirmes o [z a5 or L4 04
Activity /' Tumover Ratioz o )
Imwentiry furrover ratho Times a4 43 43 45 47 40
Mo of davs in [neontory Dioys: B a5 BA ]| Fic) el
Disbitor wmover metio Timies 380 289 20 301 269 172
Mo of doys i recelvobles Poys W 13 & i i a2z
Creditor burmaver rofin Times 113 |57 B0 148 4o 11
Mo of dovs in creditars Days 7 73 74 25 5 a9
Tt assets tumever mbis Times 13 12 12 i3 158 153
Flxed ozsets turmowss rotio Times w2 £l a5 35 39 38
Dperml ng oyols Dioys &l 7 Ta [t &H Bl
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Ermployng Productivily ratios

Snies peremployess™*
St lumeves ratio

Crifiars

Spares Invartery 05 % of ausets enst

Maimenarce Cost as % of ppamting expense

Unit 2023 2022 2021 2020 209 2018

Rs mihowsond  2R076  23be6 207U a4 ESs:2 TRami
% 123 112 ]

150 150 e laa
% b 05 ls a7 09 12
% 10,0 09 13 9) &5 85

* Compary did eot hove any oorreertiple  metnumients n jgsee os of Becember 31 2023 which would, bove ony effsat an the
EQITINGSs [FEr 5Nare

The Campany = Siotement of Snancinl Poston = entinesy froncea vin sguity. The Compony genesates odequate ffguidity

rrcugh s buminesy opergions ond does nat need any secondary inancing.
= Caoaing rurmoer of emploves ingludirg corractog amalonyess

Methode and assumplion used in compiling

Fingntial indicator are computed wing formiloe witich are wadsly used in the ndustry and are refevant b differsnt
stelkeholders such os sharehiolders, bankers and regulatars The doto used is generoted thrbugh aur infamal monogement
infarmation systems together with toe audted fnoncial statements

Cuirent Ratie and Qulek Ratio (Number of Timaes)

|
- | |
7L ] 51 anan o s
w Currepk Rgio w Duick Pzt
Pebtor Turnevar and (nventory Tumaver (Numbear of Days)
L
i ™ I
n " " n
20 04 FLLR i) =0T 50
m Debtors Turpouey  m besrtory T

HORIZONTAL ANALYSIS

Statzemeant ol Financial Pozition Analyes 023
Share Caplial ond Raseras 3h
Nen Current Linbilitiey T
Curremn Liobilives 126
Tatal Equity end Lisbiites 73
ffon Current.Assets &2
Current Asssts 78
Tate| Becnte 73
Stotement of P-'n:-ﬁt arlass Analysls 2023
Reverue from contract with eustarmers a7
Cost of sales pcie L]
Gitss profit (815
Zelling, rmorkeling ond detnbutinn experises 300
Administrolie enpanses ' ave
Crthist aparating éxpanses (B6.70
Othar operating incaria 355
Clperatineg profit {ﬂﬂ
Financial chorges {912}
Profit befare toxation (674)
Taxaton (I7B}
Profit offer tmvation 783

2009

47
(&)
68
27
54
4]
A7

2019

70
128
{83)
(70
21
(o
353
10
255
(20)
48
(59}

2022 202 020
-~ Change from preceding year (%)
03 209 83
348 {h.3) 325
550 129 195
167 &8 w2
A8 47 a5
239 247 1]
167 188 122
2022 200 2020
Changa from precading year (%)
41 a5 (an
284 {23 (&4}
{2523 292 (23}
295 b 67
324 (195) 72
{134} 514 83
bt 282 ey
(233) 522 20
3356 055 gle)]
[l 514 b
i akk fam
(5400 Giflé i

208

159

167
(235
k|

a2
a1

2018
s
(31’

95
(25
425
(35)
&0
A7

(23n

SEGMENTAL REVIEW

For manogsment purposes, the activites of the Company e amanised (nts one aperating egment 12 pharmacsutionl
segminil The Company opertsles in the said eporfoble operalirg sagment based on the narlure of the-produets, risks and

refurns, srganisational ond monogemant structune and interral Snanciol reporting setems

@
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VERTICAL ANALYSIS

Stotement of Finansiol Posttion Analysis J023 2022 2021 % 2020 2019 2018
Share Capital ong Resalyies 508 gu2 689 &70 675 o495
hon Current Liablites 50 44 37 44 3o 44
Current Llabilities 382 363 Py 284 266 241
Total Eauity and Linkiities JE_U 000 00,0 TE0D Ly 1000
Man Currenl Assets 335 3% s a3z Ai% dh6
CLI-IT'EFIt |ﬁ_.5,'5315 ﬁﬁ Sl 42.3 h7E Bl Sa4
Tota) Assets 000 [{u]af] 10000 00 1090 1o
Statemnont of profit or loes Analyuin 4023 2022 200 i 2020 2012 2018
[et salos 10ERCH [aln ] 1000 1000 o0 1o
Coist ot salng (929 =] 1734 (785} (7B} (753
Giross profit A w4 ok 1k 20 247
Sefling marreting and distrioution expenses (ial) (o {87 7o = (10,5)
Administrative openses (18] (34 29 (18) (30 {32
Cther oparating expenses (a4 (1m (1) (L3 0n 02
Cither inooime & 102 &9 Sb b4 43
Cperating profit dp ne 207 42 a3 4k
Financal charges 03] (L (043 (0.2 08 (U4
Peafls pefore tawatian 45 122 203 140 126 137
Tamwation 23 S(aP 3] {hb) 44y (435 @
Frofit after taxction 12 59 147 9 a2 o4

Standards applicable in Preparation and Presentation
of the Financial Statements

The Cumpany prepures fs fnoncial statements in accordance with the acodnting and reporling stondarcs os applieable
In Pakistan,

Trese swandards comprise of,

+ Intemational Fiponcial Reporting Stanagrds (IFRSs) zsuwed by the imermational Accounting Stondards - Boaed
(LASEY os notified under t_hl': Comnpanias A<, 2017 (the 4c4) and

» Provtisions of and directives issued under the Act

e e provisions of and directives-ssues under the Act differ with the reguirernerts of TFRSS the proviuicns of and
direcives msued unders the Act hove been followed

Mote 222 af the finonoial statements specifies thestandards ang intsrpretotons which are vt to be effective n Polostan,
The Comparny s cumpntly evaluating the Impoct of these stondards.

DIRECT CASH FLOW STATEMENT

For the year ended December 31, 2023

2023 2022
- Rupees in 000 -
CASH FLOWS FROM OPERATING ACTIVITIES
Cash recepts from custemess 49546072 42101432
Cosh poid 1 suppliers / service providers (32411432) (35203443
Cash paid tn employees (55206100 (A A05 AT
Payment of Indirect toves and other stolutory duties EIaRYY) (2262 457
Penvmiert of royatty and technical seriices fee (AE6440) (195 554
Payment to Retirement Furids (146,849) (132.329)
nezme tax paid (2,309.355) (2538918
Net cash from operating octivities 1504788 (LIE1185)
CASH FLOWS FROM INVESTING ACTIVITIES
Fawd Copitsl Expanditure {I&49008) (15331657
Proceeds from disoesal of cperating osets A2g48 24467
Proceedd from dispesal of non-cument assetd haid fof sole =N -
Retum recalvad o bank balances ang (nvest mest, Zrq4s] 2704
Mot cash used in Investing activitles (58,419 {A&1598)
CASH FLOWS FROM FINANCING ACTIVITIES
Biividdendis paid {1p45138) @E7R031)
Lecss teritnls pale (25587) (14 Eody
Net cash used [n financing activites (LE7RTIEY (3ERATT)
Met [decreass} / increans in goshflow (1432.558) AMAIET
Cash and cath equivalents at beginning of the year 4470382 8482773
Cash ond cosh egulvalents ot end cfthe wear 037824 4470382
:
w
3
|
8
™
=]
iy
=
g
a8l £
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STATEMENT OF COMPLIANCE

with Listed Companies (Code of Carporate Governance) Regulations, 2019
GlaxoSmithKline Pakistan Limited
Year ended December 31, 2023

The company hos complied with the rquirements of the Begulatioes in the fallivwing mannes

1

|

52

The total numbier &F [lrectors are 7 0s per e Feliowing
al Mals: 4

= Formale; 3

The comooasition of the Boord s os follohs!

Catagory Name
*lelapendent Disactirs & Me Mgheen Ratmon
® M Munesr Kamal

Eracutive [rectors ® M= grum Shokir Babim
& M Hosham Al Bobar

Man-Exacutive Diracham & M Mahmgod Meandvinvalio
& Mo Ll Kuen Gash
® [Yr, Sirnan Toster

Famnie Directors & Moheen Rabhman
® Erum Shokir Bohim
o [*5 Lai Fues Gahk

' The mguiremernt of Independent Directars s at least two or ane-thldd of members of the Boord wWhicheler &
higher Two Independent Directors vere appointed on the Componys Boam ond the froction of 033 wou ngt
reunden ug os one ence the two Independent Directors hove whustly pretected the intsresty of the mingrty
shareholders Further, the two elected Independent Directors have requisile competencies, skills, knuwledge and
experience tn discharge ond esecuts thel dities competently. os per applicable lows and requlaticns

The Cirpetors hove corfimed 1Kot none of thiem 15 serving as o Director o mire than seven listed cotnponles.
Ireluging this Company (Recluding the listed subsidiores of listed holding tompanies where gpolieable)

The Comrpony has greparesl o Code of Conduct and hos ensured thot appispiiote steps hove been token to
diggaminata | throughout the Compary alung with its sipparting polices ond procedures

The Boprd hos developed o vision/mission stotement. overall comorats strotegy and sgnificont paligies of e
Campany. The Boord hos-ensured thot complste fecard of particyiors of the signlficant polices alang with the
doteof oporo o updating i mantgined by the Company.

Al the powers of the Board hove Deen duly sxercsed ond 0ecisions an releyant matters have peen token by
Board / shareholders o= empowersd by the relevant provisians of the Aot and these Reguiations

The mestings of the Board were presded yver by the Chapesson gnd n ner obeance; by o Director eecied by
the Bogrd for this plrpose The Board hos complied with the requirements of the Compamies Aot 2077 (Aet’) and
the Bequlotioriswith respect to frequency, recording end circulating minutes of the meetings of the Board

The Board hove a furmaol paliey and trensparent procedures fior remruneratioh of Directurs n occotdorice with the
Act ond thase Reguiotions

10

& directore have atialned ther Disector’ Training certificotion or are atharwise eiempl The Board has aranged
Directors Traiming Prograrm for the faliowing, in 2073

< Mz Lal Kuar Gok = Chalmoercon and Board Direetar
- Mr Simof Foster — Non-Execufive E-_uurd D)ot Eln-l"rr.gmss}
> [ir Naved All — Semicr Executive

The Boord has approved appontment of Chiel Fnangiol Offices; Compony Secretory and Heed of internal Audit,
frefuding thed remuneration and terms and eandltions of employment gnd eomplied with relevant mauirements af
e Fegulatiors !

Thers was ane frech appalntinent of the Compony Secretary duting the yeor ended December 3 2023 Agha
Salman Taimur was appointed as the Company Secretnry of G5 Pakistan Limited on Jure 22023,

Chlef Financia! Officer and Chisf Ewecutive Officer duly endarsed e fnancial stotements before npproval ol the
Beard

The Boord has formed eammittead comprising of menilers given bebs
o) Audit Commities

| Mr Munesr Komal Chairman
i 5 Maohezn Rahman

fin [*r Mermooad Mandviwalio

v M5 Lol Kuen Gk

y My Simon Foster

k) HR and Remuneration Committes

I, Me Mahesn Rahman halrpersan
i M Mehmcod Mandvivealla
fi [ Lo e Goh

[ e Simaon Foster

! s Erum Shakir Rahim

<) Disclosurs Committae

| Ms Zrurm Shaklr RPakim Chalrpeman

i e L e Goh
Iii M fAggta Saiman Taimur
Iv M Elasniarn Al Baper

Cther committees include

Risk Management Commitiss

FMCR - cons=tng of GEX Management Team

o
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15

8

The Terme of Reference of the oforésoid committess hove bean famied doduriented and odvised to the
cammittes for complancs

Thefraguency of the meelings (guarlerly” haif-yeary Seeany) of the eommittesc wiere b fer fallowing!

al Agait Committen Cuarterly
) HP ond Remuneration Committee March (12 20723
el Distlosure Committes May & 2073 and Mevember 71 2023

d} gk Manggement Cammities (|t applealye) A hoe 7 meebngs in J023

The Soord nas outsounced the imtermol oot function tozmst& Young Ford Fhodies: who ore considesed suftably
quilified and exgerenced for the purpose and are conyersant with the poiicies ong pmcedures of the Compary.

The statutony auders of the Compony have confirmed thoy, they nove been given o sorsfoctory raling uncer the
Quality Contrel Rewiew program of the iHatliute of Chartered Accounianits of Pakistan, and registersd vith Audit
Criersignt Bogrd of Pakiston, that they and all thieir parifers ae In complionss with Intemotiono Federotion f
Accountants (IFAC) guidelines en cose of sthics G adupted by the instiute of Charemee Accountants of Pokistan
and that they and e parmers of the firm invoivad in the oudit grenot o close relgiive (spoute, parent, dependant
and ror-deperdent children) of the Chisl Executive Officer Chisl Finanainl Offcen Head af Inermal Audit,
Campany Secretary or Dlrector of the Carmpany.

Tre statitory audlios veife parone ossocioted with tham have not been appolnted o provide olher serdcss
axtept In aocardance with the Act, these Regulotions o dry other isquintary mauinement and the audiors home
confirmed that they hove observed FAC guidehnes in this regar:]

e eonfirm ot all reguirements of the raguiotions 30 & 7B Z7 32, 33 and 36 of tne Reguiations Fowve been
cormpled with,

& — ZAdH-

M Lal Kusn Soh s, Erurn Shakir Rahim
Chairpersan Chisf Exarutive Officer

Meareh 28, 2024
Kargchl

INDEPENDENT AUDITOR’S REVIEW REPORT

To the members of GlaxeSmithKline Pakistan Limited

Review Report on the Statement of Complionce contained in Listed Companies (Code of Corporote
Governanos) Regulations, 2019

We have revisved the snclesed Stotersent of Compliance with the Listed Companies (Code of Camparote
Governance) Regulotions. 2019 (the Requlotians) prepored by the Boord of Directors of GlaxoSmithKline
Palistan Limited (the Compary) far the yeol ended Decamiber 31, 2023 In accardance wWith the requiremants of
requlation 36 of the Reg ulaticng.

The responstbiiity Tor complionce with the Reguiotions = that of the Board of Directors of the Company: Our
responsibiiity s to review whether the Stotement of Compliance refiects the status of the Companys
compllance with the provisions of the Regulations and report f it does not and to highlight any nan-
complionce with the requirernents of the Regulations. A review [s limited primarily o Ingquiries of the Company’s
pessonne| and review of vatious documents prepored by the Company to comply with the Regulatisns

Ao part of our gudit of the financial stoments we are reguired bo obioin an underitanding of the
aecounting and internal control systems sufficlent ty plan the audit and develop an effective audit approach
Wa are rot requirsd to consider whsther the Baard of Directsrs stotemant on Inteinal contral covers all risks
ond controls or to form on apinion on the efféctiveness of suoh internadl cortrals, the Compony’s corporate
governance procadures and risks

The Regulations require the Compony to place before the Audit Committes, ancl upon recammendation of the
Audit Committes, plocs before the Bourd of Directors fur thelr review and approval, its reloted party
trapsactions We are only requited ond have ensured compliance of this requirement o the sxtent of the
approval of the reloted party transoctions by the Board of Directors upon (ecommendation of the Audit
Cammittes

Based on our mevies nothing hos dorme to our ottentlon which couses us to belisye thot the Stoterment of
Compliance does not opproprnately reffect the Compaony's complionce, in oll matenal espects; with: the
reduirements comained in the Regulatichs os applcable to the Company for the yeor ended [ecember 31,
2023

MOty fay
Chartered Accountants
Ploce: ¥oroch|

Date: April 01, 2624
UDIN: CR2023100995rBmFRGE LY

&
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INDEPENDENT AUDITOR’S REPORT

To the members of GlaxeSmithKline Pakistan Limited

Report on the Audit of the Finuncial Statements
Opinian

W have gudied the annexed fnancial statements of GlaxaSmithKiine Pekiston Limited (the Company), which
camprise the stoterment of financial gesition os ot Decemer 31, 2023, and the stotemaent of profit or loss and
gther gumprehensive income, the statement of chonges in eguity, the statement of cosh flows for the year then
endsd, gnd notes o the finoncicl starements, including matenol gocounting polloy. infermaotion and other
sxplonatory information, ond we stote thot we have obtained all the informetion and explonations which, 1o
ime pest of our knowiedos and bellef, were secassory for the pumposes of the gudn

in sut spmion and to the hest of our informetion and sccomding to the ssplanations given to us the siotsmart
wof fnancial pesition. the stotement of profit or (bss and other comprehensive income. the stotement of changes
in eguity ang the stotement of cash flows tegether with the notes farming part theread canform with the
accouriting and reparting stondords as applicable (1 Pakistan and give the Information required by the
Companies Act, 2017 (XX of 2077}, in the morner so required and respectively give 9 true and foir view of the
state of the Company's affairs os al Decernber 31 2029 and of the profit and othe) comprehensive income, the
changes in equity and its cosh fiows far the year then ended

Beisis for Opinlon

We conducted our audit in accordance with Intemational Standards on Auditing (154s) as applicable In
Bakistan Cur responsibiiities under those standards arg further described in the Auditor's Eﬂpnnlih;illtiﬂs for
the Audit of the Financial Stotements section of our report We are Independent of the Company in
aocardances with the Intemational Ethics Standards Board for Accourntnnts Code of Ethies for Prefessional
Accountants as adopted by the Institute of Chartered Accourtants of Pakistan (the Code) and we have
fulfilled our ofher ethical responsibllities in cecardance with the Code, We belisve thot the audit evidence we
hayes obtained ks sufficlent and eppropriate to provide o bosls for our opinian

Key Audit Merttars

Key gucit matters are those matters that in cur professional judgrrent, wereof mest signficance in our cudlt
af the financial staterments of the curent penad, These matigrs were addressed |n the context of cur oudit of
the financial statements as a whals, and in farming our ommon thereon, and we do not proviges o seporate
anion on these mattars

Fallowning ara the Key oudit motters

ey oudit motters

Carrylng volue of Intanaible osset - goodulll

Refer note 211 and 4 fo the octomporying
financial stotements.

The Company has on intang:kle asset of goodgwill
having carrying value of Re 96574 million (2022
s 25574 milion) ot vear and

The Comgany is regulred to perform impaiment
assesment of goodwill ot least annuaily, as it hos
an indefinite useful life

We fucused wn this areo os the azsessrient mode
by morogement imvolved significont sstmatess
and judgments, including salés growtl rates, gross
profit margin, net prefit margin and tErminal
growth rotes used 1o estimate future cash flows
and discount rotes cpplied to thess forecosted
futlire cash flows of the undeflying CGUs. These
estimates and |udhrments may be offected by
ureipecied changes i frture market of ecanomic
condltions or discount rotes apolied, tharefors;
impairment assessmant hos been considerad os
ke oudit rnatier

How the matier wos oddressed in our audit

In this respect we performed the following
procedues

Obtgined understanding of
managements process  over the
impairrmert assassment of goodwill:

Ehtumed managements  volue-in-use
calculations including future cash Now
projecticns  and  tested arithmetical
accurggey  of  underying  wvalue-in-use
caicuiations.

- Asspszed the mosoioblenpss of key
assumptions used In the calculotions
comprisng soles growth rates gross
arefit margln, net praiit margin, terminal
grawth ratz ond discount rate When
assessing key. ossumptions. we mode
distussions  with  manogement to
evoluote the bosis for detemmining the
assumptions, and comparad theam with
ecorfomic  grawth  foregosts ot
ovallabis external sources.

Pedormec sensitnaly  analysis croundg
assympticns to oscertoin that ssectad
odyerse changes to giscount rote and
terminal growth ote would not cause
the comying amount of goodwil to
exceed the recoverable omount

Asseszed the odequacy of mlated
finonclol stotemant  disclosurss  in
atcordance with apelicable financial
repurtinig framewark

o2)
=
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Follsanng are the Key audit motters;

Kmy audit matters

Valuation of stock-in-trade
Refer notes 213 and ¥ to the fnanciol stotemants:

As ot December 31 2023, the Company held
stock-in-trade of Bs 1156886 milion, which s
30.34% of total ossets

We focused on stock-intrade as it is a significant
portion of Companys total assets-and it requires
mianagement juclaement with respect tn standarg
costs  (ncluding copitofisotion of  voronces),
determination of net realizabie value and
determination of obsolescence of stock

How the matter vwas addmssed in our oudit

In this respect w2 performed the follewing
audit procedures

Obtalned an understanding of policies
and procedures followed by the
Company with respect to voluation of
stock-in-trode;

- Assessed  gpproproteness of  the
Companys  ocoounting  policles  for
valugtion of stock-in-trade  and
complionce  of those policies  with
accounting and reparting stondards os
applicobie in Palistan,

- We svoluoted the accuracy of the
assumptions used by manogement o
actusizs the varanses In standard cost
of stockin-trode at the year-end Ve
dlso tested the variances on a sample
bosis by cornparing standard cost with
the actunl cost gs per the purchose
involes and Ensured on g somple bogis;

Performed recalculation of  net
realizoble walue (WEV) for somples
welacted in the closmg stogk-n-trode by
somparnng the cost with the subsequent
selling prices. verified through soles
Invoices Issued ofter the yegr-end: less
estimaoted cost to sell which wos based
an the aetual cost incurmed during the
vearto sall the underlying products

Ameccad the aodequocy of related
finorgial  stotemient  dsclosuret M
accordance ‘with opplicabls financal
reporting framework.

Informetion Other than the financial stotements and the Auditor’s Repoart Theroon

Maonagement iz responsible fur the athet Information. The ofher infoimation comprises the Infarmeticn
Ineluded in the annual report of the Company far the yeor ended December 31, 2023, but does not Include the
financial stotements, our ouditers repart thereon, and review report issued on statement of compliange with

‘Code of Corporote Governance:

Cur apintan on the finaneia! stoternents does not cover the ather information and we do not express any form
i assurance conclusion thermsaon

In connection with our audit af the financlal stdtements our resporsibllity ls to read the othes infarmation dnd,
Iy _dﬁlng so, condider whether the other infarmation is materially inconsistent with the financial stotements ar
out knowledge cotained in the audit ar otherwise appears to be matenally misstated If boses an the work we.
have peformed, we conclude thot there'is o maoterial misstatemeant of this other Inforrmation. we are required to
report thet foct We have nething to report in this regond,

Responuibilitizs of Monogement and Board of Directors for the finoncial statemonts

Management I responsible for the preparation and fair presenfotion of the financial statements in
aceordancs with the accounting and reporting standards os opplicoble in Pakistan and the requirements of
the Compinies Act 2007 (XX of 2017) and for such interricl control as monogement determines (s necsssary to
enable the preparotion of finanaial statements that are free from material misstotement. whether due to fraud
o §Tof,

I preparing the financial stoterments, management I respansible fof assessing the Corhpanys obility to
continue oz o galng conearn, disclasing, os appllcable, matters related to geing concern and using the golng
cancemn basis of é:e;_::kuntlng unless manogement either intends to Ilquldnté the Company or to cease
operations, or has no realisbc altermative but to do so

Hoord of Directots ore responsible for oversesing the Company’s financiol repolting process
Auditar’s Responsibilitias for the Audit of the financial statsments

Our abjectives are to abtain reosonable assurance about whether the financlal stotemenits os @ whole are free
from material misstaternent whether due to froud or errar ond to 5sue an oudltor's report that includes our
apinion. Reororalbie assurance is'a high level af assurarcs, but s not o guerartes that an audit corductad In
agreordance with 1545 os applicable in Pakistan will shways detect o materal misstatement when 7 exists
Misstaternents can arise from froud o eror and are considered materal |, indiidually of in the cggregale,
they could reosanably be expectea 1o influence the economic cecsipns of ussrs token on the bosis of these
Hrancidl statements,

As part of an oudit in accordance with |SAs os applicabla in Pakistan, we exercise prafessional judgment and
raintoin professional skepticism throughout the audit Ve also;

¢ identify and assess the risks of material misstatement of the finanial statements, whether due to fraud
ar ermon cesgn and perform audit progedurss responsive to those ngks, and obn oudit svidence that
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is sufficient and oppropriots o provide @ basis for our opinion. The risk of not detecting o matsrial
misstatement resulting from froud s higher than for one resulting from ermen as froud may invelve
collusion fargery, intentional arvissions misreprgsantaticng, o the overridge of Intémeal cardral

. abtaln an undeastanding of internal control relevant to the oudit in order to design audit procedures
thot ore oppropnobe i the circurnstonces, but not for the purpose of exoressing an opmion on the
effactiverioss of the Companys Interol comtral

. gyalugte the approprnatness of accounting policies used ond the regsonobleness of ageounting
estirmates and related disclcsures mods by monogemeant

- conclude on the eppropricteniess of manogements use of the gaing concern basis of accounting and,
bosed an the.oudit evidence obtoined, whether @ matenal uncertointy ewsts refoted to events or
conditions that moy cost significant goubt on the Company's abllity to continug 85 a going cancern. If
we conclude that a material uncertainty exists we are required to draw attention in aur auditors raport
tothe rar&ts_ad disclaslres (n the financlal statements on Il such disclosures are nadequate, to madlfy our
apirfon. Cur conclusions are bosed on the gudit evidence obtained up to the dote-of our ouditors
report. However, future svents or condibons may cause the Company to ceose to continue os o going
concem

. evalugte the overoll presentofion, struciure and content of the financial staements including the
dleslosures, and whethar the financial staterents reprasent the underlying transactions and events In o
manher that achieves fair presantation

We communicate with the Baard of Difeetars reganding, ameony octher matters, the planned scope dand Lirming
af the audit and significant oudit findirgs. Including any significant deficlencles in internal cantitl that we
tedentify during our auclit

We aiso provide the bodrd of directors with o stofement thiat we have complled with melevarit sthicdl
requitaments reqaiding independence, and to cammuricate with them all relationships and other matters that
may reasgnably be thought to bear on our independence, and where applicable; relgted sofequards.

Fiom the motters communicatad with the Board of Directors, we determine those matters that weie of most
significance in the audit of the financial statements of the current peried and are therefere the key oudit
motters ‘e describe these maotters in our quaitors report unless low or regulohon preciudes public disclosure
about the mattet o whern |0 sxtremely rore dircurnstoncss, wie determinie thot a raotter shouid not be
communicated r our repoit bacause the adverse tonsequences of doing so would reasonably be espacted 1o
autweigh the publle inersst bensfits of sueh communication

a0

Repart on Other Lagal and Regulatory Requiremants
Based on our audit, we further rgpart that in our epinion:

@) preper books of account have been kept by the Company as required by the Companies Act, 2007 (XX
of 2007):

)] stutemnent of financinl positan, the statement of profit or loss and other cormprehensive Income, the
statement of changes n equity anc the statement of casn flows together with the notes therson hove
Bean drosm up In canformimy with the Conigonies Act, 2007 (X of 2017 ond are In ogreament with the
books of accoult and returms;

imegstments mode. expendlture neured and guarontees extendsd during the year were for the purpose
of the Cornpany’s business, and

E4 1

d}  zokatdeductible at source under the Zakat and Usher Ordinance. 1980 (X\VII of 1983), was deducted by
the Company and deposited in the Central Zokot Fund sstoblished undsr section 7 of thot Ordinancs

The engagement portner an the audit resulting in this Independert auditors report s Mr Arf Nozeer

Mty Ay
Chartered Scesuntants
Place: Xarachi

Date: Aprll 00, 2024
UDIN: ARZ02310099YHYapJAM]
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STATEMENT OF FINANCIAL POSITION

Asat Decemiber 31, 2023

ASSETE
Mon-pirivnt ozists

Progarty; plant ana sgquiprisa
Irimngibles

| amg-tanm (oS o empioyess
Lang-team cenos s

Cigvont assets

Siorey onO-EDOrSs

Skl prtnede

Tiode eceiyabiss

e aintd advances

Trode deposits ond preooyiments
|mterest noorued

Refuricls clie from Gouerman
itner recevwabies

Casn b baik Balances

Totol o==ets

EQUITY AND LIASILITTES
SHARE CAPITAL AND RESERVES
Shore copital

Reserves

i otal sty

LIABILITIES

Mon=currant fick(litme

STofF refiremen bedefts
Eefetied toustion
l-ens= (lobifies

Coprrenl llabifithes

Trode ond uther povishas
Toration - provivion less poyments
Previslefs

Crrant porfion of leasze imbilities
Linpald divicend

Lingloimed divideng

Tﬂll‘:l- |||‘in|'!1.|l:.

Total equity and labiliies

Canfimgmncies and commitments

[ = (R

o O -1 O

=)
=

1t

14
1B

i

T

I

20

Thes aneeed neotee from | o4 form an o regral por of these finanaal stotements

ZAdH

Chigl Execulive Oficer

Do

Chigf Fincmeial Cfficar

2023 2022
Rupees in '000
11700561 HIFFT
SHE VA2 f557an
83,509 58,057
50,147 FE[FiY
12,790,259 2038686
25007 &0
11,564 858 9545375
LOZE 474 1684 570
La2679 644515
ZIB545 2T
= 2433
1,242,846 | 250814
6.262473 4328953
3810757 4754 525
25340640 23503252
38,130,899 35541907
314 472 AiB4E72
18471769 THoBA30
21,675,841 Nyl
T 593700 | 577604
1180696 w5700
114,038 45424
1,890,339 15E0
CER T
Fah A0
65,069,
ta 502
1B4)208
137978
14564719 290BET
16,455,058 A ABRBID
35,130,899 35541907
Cirector

STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

For the year snded December 31, 2023

2023 2002
Note Rijpeas in 000
Revenue from cormracts with customers - net Fi dﬁﬁﬁuw 41.@-41;5_85
Covet of splex 22 (44,157995) (34 5ER58T)
Gio= piofit 1,500,282 F2EH04
Sélling, markating and distributan edpenses 23 (5,025 368) (1E&5808)
Agministrative exnenses 24. (1.;810,940) {LA123ET)
Cither opsroting Expenses 25 (90,510 29 3‘.5-1}
Cihes income 26 5763870 43255247
Operating profii aﬂn.m 5821897
Finoriclal charges Z 62398) (71 25)
Profit Before taxotion 277300 5105441
Teieeticm - rt 98 (1,643,347) (2.642749)
Profit aftsr toxotion 533953 TAAD FOD
CHher comprahensive income £ (lows)
lmmes that will not be reslossifisd subsaguantly
to stotement of profit or loss

Femeduurament of swaff ratisimant benefits 1&18 'nﬂ.:ﬁﬁ—l 200177
[rmpact of Toation i (Z1.435) 32998

8878 (77T
Total comprehenslve income 522734 2296713

Rupees
parnings per shars - basic and diluted 9 L&8 773
The annexed notes from | e 440-form ah integral part of these inanciol slatarpents
ZALIL D=
Chiaf Eracutive Officer Chief Finanaial Officer Mrector
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STATEMENT OF CHANGES IN EQUITY

Far the year ended Decambar 31 2023

Capltal muere Ravenue resarves
Shara Regarie Gannral UnsppropHated Toa)
aopital arising on PEESVE profit
schemes of
arrangEmEnte
- Rupees in 000
Bolance o= at Janucnty 1, 2022 JIEq 472 26523 3RS0 12575100 20986685
Trongoctions with ownrsr moordsed
directly in equity - distribution
Final dlyidena for the year ended : .
Cecermnber 31, 2021 @ Rs, 7 per share - - - (2229927 (222927}
Totol comprehenaive ingame for the year
Profit oo teation - - - 2462892 2462892
Cther comiprehensive ioss . . - [ §-TALH] {157779)
2295713 2295713
Balanes g ot Decembar 31, 2022 3184672 1126923 3999970 12,741,542 210583107
Totol comprehemive ingom=for tha y=or
Prafit after teation . - - 533953 533983
Cithet comprehensive gain - - = ] 88,781 88,781
- - - 622734 22734
Balarce an'at Becombeor 31, 2023 342 126923 39e9470 13364276 20,675,841
The onreked fotas from 1044 form an intedml port of these financidl Stotemsnta
ZAdH. P i
Chigl Execulive Oficer Chigf Fincmeial Cfficar Director

S84

STATEMENT OF CASH FLOWS

For the yeor erded December 3], 2023

2023 2002
Note Rupeas in "000

CASH FLOWS FROM OFERATING ACTIVITIES
Cash generoted from / (used in) operations 30 40993574 {370 Bol))
Contribution to retirement bensfits fund {146.34#9) {':3'2,3_.«'.“'?}
Ircama tares peid (2.309,355) (2H3BTTE
(Increase) / denreate in long-term loons tu empliyess ' |

and leng-term deposits (48,384) Q59
Met corh genarated from / (ured in) operoting activitios 1,694,786 {3 ki)
CASH FLOWS FROM INVESTING ACTIVITIES
Flved capitsl expenditures (1.649,08)] (1533065}
Pracoeds from dispotal of wpenating assets 212948 244467
Feturm reoenvéd on bosl bodenoes and imestmants 27 45] BETI04
Mot cosh used In iwesting activitie (,1546,819) {44 R98)
CASH FLOWS FROM FINAMCING ATTIVITIES
Diviaend poid aw (1,845.138) (E78031)
| pase rentois poid (6,557 (T BTG
Met cash used In findncing activities (1.B70,725) (3AFH2TY
Nut dectecse i coth'and cosh eguivaleits (1.432.558) 023
Cash und cosh squivalents ot the beglinning of the yeor lr‘TU,m E;-'-Ei;_'?_ﬂ
Cash ond cash sguivalents ot the end of the ysar 3 S,D‘ITM 4470182
The arnszed notes from 1o 44 farm an integial poart of these financlal statements.

LA _Dode=
Chief Exacutive Officer Chief Finansial Officer Mrector
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NOTES TO THE FINANCIAL STATEMENTS

For the year erided December 31, 2023

21

211

212

213

96

THE COMPANY AND TS OPERATIONS

GloxeSmithkline Poklsion Limited (the Compoany) is inoorparoted in Pokision os-a Umited lablity compony ord s
lsted on the Pakision Stock Ewhange The eglsisred office of the Campany s situnted ot 35 - Bochyard Road,
West Wharf Earachi Sindh, [t is engoged In mopufoctuning and marketing of reseanch bosed ethical specialies
and phormacedtical pioducts

The Company s i subsidiary of GS€ Intemational Malding and Fingnce BY, incorponated n Nethariands, wherens
ts ultimate parert compary = GSK ple. UK

Diue tn the pending tmnsfer of marketing outhorisotions and pemmissions for certain Oyer the Crunter (010}
praduets of Hafson Paldston Limted with Crug Reguletoey Autkadty af Pakistan (DRAR), the Campany, fur akd on
behiolf of Hokeon Poloston Limited was engoged in the proourement, marufoctuing and managing the raiptad
Irventary and receivable balonces pertaining to such products ogainst o senvice fee chamged by the Company
Thie moarketing authafsation ard permissions for certaln OTC products wers trapsfered 1o Holeor Pakisan
Limiked and therefore Haleon Pakistan Limited 4 now invslved n siocuiaiment manufactuding and moteging of
sich Iinventory mems since approval dote

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES AND JUDGEMENTS

Calring the yvear the Corpany odopted Dikdlosure of Azcounting Polieies [Amandments to LS 1) froes January OU
2523 The armendmests mequire the disciosure of ‘motenoll rathed thon ‘Significont! occounting poficies: Afthough
the omendments did not result in any changes to the acoountng palicles themsehves

The princ:palaccaunirg pelicies applied Inthe prepanation of hese financks staements oreset it pelow, Thess
palicies hone'peen contilszertly aoplied 1o ol! the years preserted unless otheswise discicsed or specifipd

EBozie of proparation
Stoiament of complianco

Thede finontinl stotemants hove besn ofepared |n aceordanca with the adeclrting and raporting standards as
goolcobiein Palston The accounting and reperting standards os applicabie in Paklston comornze of

Int=tnational Finoncial Reparting Stondeirds (IFR: Stondards) =seed by the imtsrnotional Accourting
Standargs Boord (1458) as notified under the Componies Act. 2017 (the &ct); ard

Frovwisions of and directhas ssued undarthe Act

Where ofovidons of and difgetivies ssied urder the Act differ with the regulraments of |FRS Standards the
presvdsions of and directives ssied urder the Act have been followved

Funetlanal ond presantotion cumeney

fterris (neluded In these flnoncial staterment= are reasblired usifg the curancy of the ﬁ?lm'ur-,l acofiemic
ernvitonrent inwhich the Company vperotes. Those financlal statermnsnts are presentad in Pakistan Rugess whith
i the Compony's funchonal and presentation currenay, Al finanoial infomation nresented i Pokiston Bupses bos
bear msnded off t the nearest thousand uniess otherwise fdicoted

Criticol acoounting matimates und judgamentt

The preporaton of Sndncial stotements in confommity with occourting gnd reporting stondords, os apphcobiedn
Paxistan reguires monogament to make judgements sstmates and casumations thot affect the opplieation of
acctunting policles and the reported arounts of assete lobilitles, [came and expenzes The estimets: and
ossecioted assumpticns are bosed an Ristoficdl ‘experience ond raricas Sther foctors that are belleied o ba
regsnnobie unger the circumstonces. the results of which form the basis of moking the judgements pbout the
carylng valles of asats and lablites thet aore rot readlly opparent from other salrees, Aotual resybe moy o ffer
froen thiese estimates. The estimotes and underying assumptions ore reviayed an un'anquin'q bokis: Revisions ta
accounting estimates gre recognised in the periad in which the estimate s myvised if the revision offects only thot
perod, or in the perlod of revision and fulurs perlods |f the revlslon affects both urrent tnd futume penods

22

The mattzrs invehing o highe! degres af judgermnent ar crmplEiity, ar oreas whene mwrnpt‘.lmw #stmates are
signficant which have been disclased |n the relevant notes t the finaneial siatements are

3 Impalrment of Intanglbles (notes 25 ang 4},

) Pravision for retrement benefits (notee 2.4 ond 18):

1 Besiowol valpe; wsetul |lves ang impoirment of prepsrty, plant and egquiprnent (notes 2% and 3);

W) Provson for shsoles-ond siow moving stock-m-trode (rotes 213 ond 7),

vl Alimwones for imeoirmient of ode racsivobles (hotes 1074 ond H).

vi]  Towation (notes 2617 ond 28), and

Wiy Impairment of nonfinancol osets (rate 210)

Applicatinn of e ctundords, omendmants onhd Interpratations to v piblished opproved sccounting and
reportlng standiards

Amendmaents to IFRS thot ome elfective for the year ended December 31, 2023

The fallowing emendments are etfective for the year ended December 31, 2023 Thess arendments ore sither not
izfaugnt 1o the Comporiy’s aperalicns o are nol sipected & have agnlficont impect an the Company's lingndisl
statements other than certoin additional disolosures '

Effective foom :mun—{lﬁq
perlod beginning ondr after

Amandmientsto A | Presertoton &f Frorciol Siotements! - Disclosare of Al 01 20071
gcaountng poiicies
Amendments to A5 A Beeolinting Policies, Chorges In Arcounting Estimotes and Jonuesg 01 2022

rriors’ - Detintion of gocoanting sstimoies

Amendments t |25 12 [ncome Teooes' - defarnd o minled t atets and Hablitles
arisng frmm a singie rangoctian,

Jonugry 0L 2022

- Amendments 16 |45 (2" Incame tnes - Intemitionel Tox Reftrm — Pilor Twe Jonuery DL 3022

[Medel Ruies
Ampndments to IFRS thet are not yet etfoctive

The folivwirg amendments ore effective for oocounting periods begirring on or after the date mentioned
against gach of tham Thess amesndments are sther nol relevant to the Compony's opergtions or ae ot
sxpecied 1o hoye signficont impact an the Compomy's finonoo stotements other than ceflan additicna)
dlsciosutes

Effective frem aooownting
period begluning om ar after

Amendments to |FRS Ja ! Lepses' <Clorificotion on how selieriessee supsequently
essues sole orid leassbock tronsoctinns

Jonuory T 324

Amengments to |45 | Pesenoton of Fronciol Siotemert’ « Mon-cuirent mhives danuory 01, 2024
with Corpents alyrg with Clessifcatian of labilties as clrent af non-cursmn
Amendments to 145 7 Satement of Cosh Flows” and TFRS 7 'Financ Instrzmants Jaruary 01, 2024

diseivmre - Supgier Fnonce Arongaments

= Amendments 1o 185 21 The elfeetsof Chongesin Fomsmgn Exchonge Soies -
Clarficatinn an hiow enfity accoants when thers is iong term inck of Eacharaeabiity

Jonuary OL 2075

IFRS 17 — insiionee Cortroots (including the Jure 2020 and Decemiper 2021
Amendments to |FESTT)

Jaruary 01 3024
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223

3

2.4

z41

242

25

5

6]

242

o8

Cther then the cforesaid amerdments. the |ASE has also lssued the foliowing standarss which hoye not been
odoptad lacnlly by the Secwities and Fycharge Commisson of Paklstan

[FRS 1 - First Thire Acoptich of Internatona! Firancial Beparting Stondedrds
Baiis of meamrement

Thess financial siotements hove Desn prepomed undesr the historcol cost convention except s ofnenwise
disticted in the asoountifg policles below

Staff retirement bonafits
Pefined bonafit plan

The Cumpony opetates on approved fuhded groluty plon (the Plan) for s pefmanent emplayess Gralulty |s
bosed oh employess” lost drown solary. Retiernent berefits are pavoble to empioyess: on completion of
prescnbed quallfyng pennd of service under the Plan

Provisian s made to cover the ooligotion under the scneme on e boss of octuong) mcommendaton, The
actuarial valuatons Is corred aul wing the Projecled Unt Credit Mathoa. Remecsurements which eompriae
achiarial grins and losses ard the et on plan assets (eeluding intermst) ore recogrised immedintey ir Other
Comprehensive income Tre amoaunt rscogiised In the siaterment of financial oostion represatits the prasent value
of defined benefit cbligaton os reduced by the forr vaue of the plon ossets, Currant service costs ang ony post
salvice costs together with net nteresl cost are charged to Statement of Profit or Loss and Uther Comprehensive
Ircathe '

Definedd contiibution plan

The Compony alss nperates opproved contittery provident funds for all its pi-rrrmnint mplﬁ:nai Equr.'ll
manthly contrlbutions are made both by the Campany and the empleyes of the mtE of 10% per anrum b the
basie salary, Cormponys conlrbution & charged fo the Staternent of Prafit or Lo and Othed Comprabensive
Income

Compensatad obsances

The Cdmpany provides for compensated absernceas of its nan-monagemant amployets on un-avallzed balanes of
lEee i the period Inowhich the leove (s earned

Temation

Ilearme toy Epsnse comprisas cutranl and deferred tde In making the stimates for Incormie W curmishtly
payobie by the Company, the menogement considers the cument incorne tox iaw dnd the decisions of appellote
authnrities an certain mswes nthe past

Guprant

The charge for curent touation & Based on toxability of certaln Incorme siregms of the: Compary Urdsr
presumptive ¢ fingl tox regime ot the epplcabie s rotes and emaining income stregms chorgeable ot curent
rate «f taxation under the numal tax tegime and / or minlmum tax or aiternate corporate tox as appllcable oher
tmbkimg Into aocount i credis and mbotes avalloble, i ary

Eusferrecd

Gaterred tax l¢ recognised using balance shest method for all tsmpomny differsnces arlsing ot the eporting date
betwean tax bases of gusets ard llabllites and the(r camylng amounts in the finanzial stotermants

Crefermd tas llakifities are genarally recegnised o7 all fuxable temporary differences and deferred lax assels ars
recoqrised 1o the sxterd thot |t s proboble that tovable profits and tawable emporory dfferences will be
ayvoilabie agoinst which deauctiple ternparaty differenced can be utilsed The cagrrying amourt of deferea tx
agssets is reviewed at sach reparting date and reduced to the sxtent that it is ne lenger probable that sutficient
taxchle profits and toxsble tempomary differences will be availoble to allaw all or pant of the cssets 1o b=
tedtvared. '

27

28

29

29.2

210

Diederred tox i colculated ot the tox rates thot ore exoected to apply o the pmad 'M'EH dw f!-nhlilw & mﬂnﬁ ar
the osset reciized Defarred tox ls charged or ereditad in the Statement of Prafit or Logs ond Other Comprehensive
Incoime axcept whan 1 reater o iterms chargad or crad|ted diselly o agquity. In which cose the dafemed towe iy mlaty
dealt with in equity, The effect of deferred towation of the pertign of the income subject 1o finol tox regime s aisg
tonsidersd |0 ocomdance with the ~equirement of fechnical Reless - 37 of The Fn-rhil..rhl of Ehur*ﬂmd
Aepourtants of Pakistan, '

Prres [y bena

Provisions are rerogrised when the Compary hias @ present oligotion (legal or construstive) o5 o fesutt of past
et It prabﬂhte that an butfiow of seunomic berefts will be regulied 1o ssttfs the nhlﬂ;d!:l.drj and a relable
estimote of the amourt con e mode Provisions are reyiswed ot soch resorting date ond adiusted 1o mfiect
curment best estmate,

The amourt rectgnisad o provison s the best estmote of consideration required to settle the present obfigation
at the end of reporting penod, toking Into accaunt the rlk end uncertaintes surrounding the cbligation

Share capital

Chiinory shobes are classifled o= equity and ore eooided ot their foce wolue Tronsgolion oosts clledty
attributobie ty fhe ssoe of shares ane shoym in eguity as geduction net of 1o, from the proceeds

Froperty, plant and equipment
Opatoting azsets

Dpera"lng ansels are stoted ot cost lews accumulated de-p:e:lutlﬂn S amortsation and eccumulated Impalmernt,
If ariy.

Diepreciotion is charged to the Stotement of Prafit or Loss ond Other Comprehensie Intoms using the straight
[ire mathod wherby the comying voiue of an asset lessastimated residun value: if not-insigrificant, 1o wittten off
over s estimated remainng useful life Depregiotion / amortisgtion on ossets & chorged from the marth of
addition o the month of disposal Costof leasehcld lond is amortsed aver the peritd of the lzoss

Majur spare poarts and stand-by equipment qualily for recogntlon as finstl ossets when the entity expetisto uss
these fur mare than ane year Transfeds are mode {o relevant cperating ossets category ox and when ':u:h [tame
gre ovalioble fol use.

Subzequent custs dre included In the cusat’s carying amount or recognised os o sgpotote assst as appioprate
only when |t s probable thot future economee benefits ossocioted with the am will fiow Yo the Compary grd the
cost of the fem can be meorured reliobiy. &1 other repairs and maintenance are charged to neame during the
yea in which they ore nourred

Galns and losses on disposal of fed assets ore Incilded In Stotement of Profit or Lose and Dther Cormprebenshe
Income during the year inwhich the asset s dispessd off

Degreciation methods. wesful lves and residual volles of sach Item of pruperty. plant and squipment that i=
sapnificant In mlation io the ool cost of the osets are eyienved and adjusted, I approprlote unnunlll,'

Copital work-in-progress

Copltal worksin-progress (s stated ot cast less impaimment if any 1t gonststs of supendlture incured gng advances
mode in espect of propesty plant and eguipment in the cowrss of ther ooquisibon, construction and instaliatian
Trorsfers gre mode to the relevant categary of assats when assets are oviilabie for Intended use.

Impairment of non~financial o=at=

The earrying amadrts of the Company's fion-financlal aeseds othet than déferfed tok assets, stadk-in-trode and
sioTes g spores are revigived at each lenorting oole to determine whether thers s ony indication of Impoiment,
[F oy such indication exsts, gssets of cosf-ganangiing units o2 tested for mpdirment Coshe genenling unhits o
which goodwll = allbcated o= tested for impoirment grmally. Where the corrying violues of essets or cash:
generting unis exceed the estimoted recovercbie.omount (being higher of value in use and foir valoe ess costs
to szl thess are wiittan down to el secoverable amount and the esulting mpairment 15 chamged to the
Statement of Pmfit ar Loss ond Other Comprehensive Incame
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frpairment is reversed anly if: thﬂfrar hios been a chionige m estimates used to deterrriine recoverable amounts and
anly to the extenl thot the ey Isnd:urﬂ:,-qu imiue does rut enceed the corrying value that would have esisted, hod
rict impoliment beer etognised ssc=pt impairment of goodw | which Is miot reversed

Imtongibies
Forodwil]

Cinodwdl = initally meosled o ot the nocouisition dote being the excess of (o) the ogoregote of the considemtion
trgnsferad, the amaunt of ony nans-comraling (nterest in’ the ocguires. and (b} the riet of the acgulsition dote
amount of the identifabie assets-ooguirss) and the lioblites assumed After inital secogrnition, it 5 cormed ot cost
less aocumulated impairment. i cny. Googwill isassessed annuclly for impairment

Muorkst authorizotion rights

Markst aulnorsation sights (the rights) are recogrised It It Is prubable that futlure economic benafits attributable
t= the rights will flow o the Cemporny and costof such rghts con be maosured reticbly. Therights oeduliad By the
Company are [nitially recognised at cost and dre cdrriod al cost leds ripairmesnt, i armd

Stores ond spores

These ore walued at o of cost, defamined using weighted average method, and net mallsabis valus e
provision fo) chsolets tems. & ony fems in tromsit are valued af cost compiising Immies value plus other chorges
Imeuried tharean Up to the repotiing date Frovition is made for tems which are obsalets ond s msving ong s
deterined boted on management estmate regurding thair future usobility

Ftock-In-trade
These are volued of loveer of cost and net ealisable vane Cost s determmed wsing first-n first-owt method,

Cost of row and pocking motenols comprse of purcnose oroe (nclading directly TeEated supenses l§5s ode
discounts, |f any Cost of workyneprecess and finished  goeds mgiude cost of row and pockirg matenats drect
Ipbour and reloted production oyarheods.

et reafisoble valus sigrifies the eimated seding orice |0 the ondinory courss of Dusiness [ess peceLsary oost to
be meured = moke the sale Pravison = mooe for slow moving and expired muventory whers considensn
MECESSATY.

Stock-n-trongt soatied otodcymuldted cast inourmed upto redorbng dote:
Cash and cath aquivolents

Cdsh and cosh equlvalents ate carried in the statement of finarncal postion ot cost / emertised cast, For the
purocse of tha cosh Faw statement. cosh apd eash sguivalents comprie of cash and eheques in hand, balances
with banks in curent savings and depasit accaunts, short-term Investments having maturty of upts thee months,
ehort-terrn oruwlngs under unrlng findnte and book uierdraft if any

Ferign currency trunsoctinns ond ronslstion

Farelgn currenay transactions are recorded inte Pokistan Rupses using the exchangs rates pravaling ot the dotes
of the transocticns Monetory assets and Habifities in foreign currency are ransioted vto Paklsion Rupess ot the
rates of exchange prevalling at the statemert of fimancil padition dote. Exchdnge gains and [usves gre buen o
the Stotement of Prait or Less and Other Comprehersive Incame in the year In which they orise

Revens recognition

Revenue frem cortraot with customers s recognised of amounts thal refiect the conaideration that the Compary
expects o heentitled to in eschonge for ropsdening guods ar seryices 1o o customer The Compony = principally
engaged n manufacturing and marketing of (esearch bosed sthical speciaiities ond pharmeceutical preducts.
The Company hos.gensrally concluded that it ls the princlpal in s revenue armngements becouse |k typloaily
cantrals the goods before yonefemicg them to the customer Revenue 5 meosured at the foir value of the
consldarolion recelved or ecelyable. and |s recognised on'the following bpsls:

207

21

Ak

- Reyerue from sale of gnods o scrop sales i eeognized when santrol of goods ftgve Deen tmnsfﬁrrid o the
custemar. The point ot which control patess is determined by eqr_k cuttnrrer nn‘nngqment, b ggﬂmml?,l
neelrs on delively tothe custmmern

Rgvenue fromseryicesis recognised as and when servicesare rendersd

Returms on savings ocoount, depest accounts ond irvestrmants o1 amortissd cost e ecognised. 1Eing
effective intersst rote methnd

[nsmrange comimissan s recognsed when performones chigation s met
- Prainotanol allowonce s recognised when Ihe right t2 recelye the allowance is estohlished
Finonclol ocsets and lobilitiee
Initial recognition

Al finanoal assets and financal liokities are inflialfy measured at ther foir vaiue pius or minws, in the cose of @
finmroial asset or fingncial labiity not ov fair value thysugh profit or loss, ronsaotion costs thae are directly
atributoble to the oeguistion or issue of the finencial asset and finoncial lability

These are subseciiantly measorsd of Toir value or amortises cost as e cose may e The Compony secagnises
finanoal ossemoand finonc:al dablites on the dote & hecomes party t0 the conmtmctugl provisians of the
nEtTuments

Fironcial finbiifies ars not recognised uniess one-of the porties hos peformed its part of the contnoct or the
contract % o deslvatve cantracy.

Clasaificotion

Finunclel asseks

The Company clasifies (ts financla] assals i the fallowing r_nteg&nﬂ_'
at fir value through prafit or loss (FYTPLY,
at fair aaiee through other comprehsnsve incoms (Y TOCT !I ar
at armortived cast (AT

The Company determines the classificotion af financicl asiets at initial recagniton The clossification of
Irgtrurrients {sther thar sgulty Fatromants) fo drivaes by e Company's business riodel fof mariaging the linanclal
osseisond thesl oonbroctug! cosh fiow).chamctenstcs

Fingneicl oisate that meest tha following conditisrs ars subseguantly measured ot amastized cost

- tnefiranciol asset @ heid within o Susiness mode! whoss abjective 5 to hald finoncal assels in order g
collect contratiunl cash flals, and

the contractunl terms of the financial osset grve ase on specified dotes to cosh floas that ore sclely payments
of principal and interest on the principal amount outstanding.

Finpncio gssetsthar meat tea folicning conaltions ore subsenuently mecsured of FYTOCL

the financial asset i kald within'g business modsl whose sbjective i achiaved by bath collecting contraciual
cxish floiwe and satling the finanial ooeets: and

the cantrmetunl terms of the findnckl osset give rse on specified dotek to tash flaws thot'ore solely payrmients
of pringipal dfd interest an the princlpal ameunt culstarieling

By default, all othar financlal asssts are subisequently measuted at FYTPL
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Finaneial okl b

The Company classifiss i finanoal labiitesn the following categories;
at foir vaiue thraugh prefit o boags {TFVTRLY, of
at amartised cost ("ACT)

Finoneial ligbilities gre meosured ot amortised cost, unless they ore required to be measu=d ot FYTPL (sueh o3
[nstruments hald for trodlng or derfvatives) or the Compisny hos opted tomeosuie them at FVTPL

Subsequent measuroment
M Finonclal gesets and liohifities ot omortined cogt

Finoncml ofets and labities ot amiortsad cost ore carled of omeortsed cowt using the sffective Intemst
method. and in the case of financial ogsets less any Impairment.

Gairs o losses gre recognised in the Stotement of Brofit o Loss and Chher Comprehershe lnpome when
fimarcial rstrumeants ore derscognised or impalred ar through the amortsation process

(i} Finonclolossels at FVTCC)

Blected investments In.equity Instrumerts ot F".-'T'r‘;lt_.‘.l are measuied at fair yaiue; with galns o Insses arlsing
from chomiges in fairvolue recognised (7 the Cther Compreniensive (Lossl / Income

{un) Financiol n==ts and linhiibes ot FVTPL

Fealised and unrealised gaine of |dciess anslng from changes in the fair value of the fingnciol assets and
[imbities heid ot FYTPL ae ncludged in the Stotemeant of Froft or Loss gnd Gther Comprenensye noome i
the pericd 0 which they anse Whore management hos opted to recognise o financal labdiby gt FVTREL any
changes assopiated with the Company's ovn credit sk will be recognised in Other Comprebensive (Lo /
Income

Impairmant of Ainancial ossts

For flnanclal assets measured of amartised cost retogrition of irnpalrmarnt s based on expected eradit loes (ECL)
medsl: The Company meassmes loss-alldwance of a3 amount agual 4 ifetime FCLor 12 marths FCL based on
credit [ak

When datermining whatha? the cradit risk af @ fincnciol owset has inoreased significontly since itiol recogniton
and whern uﬁmal'lnq ECLs, the Campany corsiders feascndble and sipportoble information thal i ielevdnt ond
craifable withaut thdues cost or =fart This includes both guantitative ontd gueiitotive informatich and drolysts
bosed on the Cornponys historical experience and: [nfommed credit ossessment ond imcluding fornard-iocking
Irformatan,

The Combamy redagnises iifetime ECL for tritide receivabies. The ECL an thess findncial asssts dreestirioted using
o provision mati boted on the Companys mstoricnl credlt loes sxpenance, adusted o0 Doton that gie soeaific
to ine: debtom, gensml sconomic canditions ond an ossessmernt of both the curert os wel| os 'the forecost
derection of conditens of theseporting aote, Including bmevalue of money whese asnropriote

FoF othel finoneidl ossets: mojorily 'of the ossets of the Compary espesied to crediL rish geitain Lo counter porlies
whieh Mgve high credit rabing or Whire cradit risk has not been Increnssd ance inftig) recognition, Thersfone:
managernent believes thol the impoct of cCL would be very minimal and hence the some haos not been
aceounted for in these financiol stotements.

THe gross camying amount of o fingricial dsset Iswritten ofl whep the Comaafy hos no regennobie expactations
af recovering o finoncial osset in ts entirety oro porton theread The Compony individuaily rokes an gssessmant

W5

2058

218

219

220

ra

with respect fo the timing and amaourt of write-aff based on whether ther is a mmtﬁh expectation of
tecevery. The Company edpeits ne sqrifiean tecovery fram the amount written off. Moweier finanelal ‘ossets that
arewrikten off could st be subiject to enforcement activites in oder to cnrnphl' with the Compary's ]:immdun?.-s for
isepvery of amouniz due

Derecogniiion
{i} Finonoiol qessts

Thia Compony derscognizes inoncial oswets only wien the contractual rights to cash flows fram thie financial
asses aapire ar when it transfers the financio) osssts and substontichy o) the ossocioted reks and rewards of
ownership to ancihes gntity On derecogrtion of o finoncicl osset measured of amortised cost the difference
betwean the nizets camying valus angd the sum of the consitlembon mesved and recevable 1z recogrissd in
the Statemert of Frofit or Loss and Cther Comprebensive Income 'In eddition, nn derscognition of on
irreastrient in a delit instrument clossfied as ot 7Y TOCL the cutmulmive.gom o foas previsusly oooumaloted
I the imeestments revaluotion resene s reclossified o the Stement of Profit or Loss and Other
Compeabiensive Incame In contrast an demeogrition o ap investment |n =ality instriment which the
Compary hias lactad af lnitil recogrition to mewsurs at FYTOCL the cumulatie goln or loes previcusly
aceumulaten in the Imestments revoluoton ressrve |s not reclossified & the Stemment of Profit or Loss and
Cthar Clarsrahernshe [ncome. bt i ransfersd v stotemant of chamges in aguity,

(i) Finonciol liobilities

The Company derecognises financial llabiiities only when = obligations under the financial liobllities are
dischorged, concelled or expired The difference between the carying ameunt of the financial llabiity
defeeugnized aird the m.&ldaprnn mald atd poyable, Including any nor-gash assets transferred of lobll|bes
assumed s etnanised in the Statement of Profit or Lass and Othar Cotnprebisnsive ircome

Of-setting of finonginl assets ond lobilitles

Finoncial asses and llabiites areoff-set and the net omount s reported in the Staternent of Finoncal Pesition i
thee Company has oizgal nght teset off the tronsaction and alio Infenaseitbe: to sette on a nat bosls or to regbee
theasset and setile the ligoliity simultanecessy

Riviciangd and appropricotion to / from ressrves

Dividand distribution %o thie Compary's shereholders and appropriations Lo/ from Rerves [k reeoghlsed in the
perind in which these oe aporoved.

Shatg-bated poyimonts

Casfi-asttied shore-bossd poyments of shares pravided to emplorees o moerded o5 ldbllity in the ﬁl‘bﬂﬁl:;.:ﬂ
strtements ot fais vetlue ver the patiod the tenlces are recelved,

atgment reparting

Qpemtng segments are reparted 0o monner consistent vith the interna| reportng proviced to the chist
aeperating gecsion-maler (CBME who s responsible for allocating rescurces and pssessaing performange of the
operating segments The management has determined thar the Company hes a single repormable segment gs the.
CODM views the Campary’s operations as ang re-;mrwh[e'séqmnnt

farnings per share

The Compory presants poste egmings persnara (EPS) doto for its adinary shargs, Besic £FS |$ coloulatead oy
diidirig the profit or inss ottibotobie o odnery shoreholders of the Compony by the veignied overmgs numbssr
of ordirary shares putstoncding dunng the year
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Lache

At incgpbion of a controgt, the Compony assesses whathar o oontroct in or containg, o leass bosad onowhather the
cantraat aonveys the right tz cantrol the use of on identfied asset for o perog of time n eschange for
canmgergtion

Lenses e recogrised os anghit-of wse osset ond o comesponding abity of the dote ot which he legsed ascet g
aywiohle for use by the Company

The nght-cf-use ossat s nially rreosured ot cost, ond subsaduently at cost less oy occumiioted deprecioton
ord impamment (esses if any, ond odjusted for cermin re-rmeasuiemants of he lsose liobility, The pgbtofuse nssst
in depreciatad wsing the stngght iine method over the shorter of the jease: term ond the assecs wseful life The
espmated usehyl (ves of gssets are deternined on the same bose s that for owned ossets |n addition the rght-
nf-use gsset = peroaicelly reduced Dy impoiment insses, o any

The leose lmblity = mitially meosued ot the present voius of the jeose payments thot are not podg of the
caommencement dote; discounted using the intersst rote mple® in the lease oo i that rals sonnct be readily
detarmmed, the Companys ineremental borowing rate

Tre laose liobifity s suoseguently increosed [y, the interest cost on the |eoss: (lobility. ond: decrensed by lease
paymants made 1 & re-meosured when these s a chonge n future leaze poayments arlsng (e a changs inoan
index or rate o chopgs In ossessment of whethsr extenmon ophon s reotonably certain w be sxemssd or
terrimation eption = reosspobly cestamn not 1o he ewrcsed,

coch leosse poyment is olloooted between the hobiity and finonee: cost The finance cost s chorged o the
Sagternant of Brofit or Loss-ond Sther Comprenensye inoome over the lease penod so osto produce o cangiont
penodic rateof nterest on the mmoning bolenoe of theda bty for eoch pencd,

Thie Compory Ras elsoted W apply the proateal edpedient not 18 recogniee noht-of-use assel and edse loollte:
for short term jeqsss that nose o leoss term of 1) mantss o less ond Boses of nw-yilug omsets The lsose
payments associoted with these lsoses i macgnised as an expense on g ﬂmlqht-llns.bﬁm aver the ieass term

2023 2022
Nets  Rupeesin'000
PROPFERTY, PLANT AND EQUIFMENT
Upemting cesets 31 10,009,748 P522.4602
Major spare parts 33 222,509 194 608
Copital wart-in-progoess 35 1,294,573 1235589
Right-ot-use cusets - lond and bulidings 34 163,551 44 542
11,700,561 10957341

&1

Oporcating caasia

Mat carrping value
Yeur mingl el Sesparibas 31 23021

Oprwtilng net baak vl
Agditicns fztoosh
Diapnanly

Crst

BEfurmul et daprediatinn
Accumulstea [mpomen|

Peorecindion charge
Irmpalrmien L chae

Clotinmg el paeeanki wnlus

[ES T :ﬂ“'ﬂl‘.ﬂt vl

A Dwemimbied 31, 2003
Cokt
Axrumuated dapiracation
Aecurrainisd mpsimment

Met bouk value

Degrecighon g
pEronnlm

Mz camprg yalis

VYaar srdea Decemipsr 112022
Opening net bogy value
Acitiitionn ot vt}
Cisorsalu

Com
Aretmilcten depnecatle
deedrmuleteg mpament

Eranreciorian charge
IPAEIPNES T SR

Cinslng ret back soiue

Gizan carryeg valua
Lt Dacember 3, 2022

Cost
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Oenreaiatian naie

P gl
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Details of oisets sold, having not book value in excein of Ra. 500,000:

Catagory Cust

Fimnt amd
mathimery 2377

- 1,208
: 728
. 740
- 814

Viehieles g.821

- 6837
- &8.016
X 8,018
. 3,886
. 8,008
¥ 3,003
e 3358
- 3322
- #,058
: 2,587
: 2,835
. 2,505
. 2,848
" 2,848

Accurmalated
depreciotion  Bosk
and vitlue

Irmpairmert

Rupess in'000

(1,538) 828
(5733 G638
(118 610
(161} 574
12B4) 531

(3,683) 8138
{1,280) 5547
(1,216) 4,700
{14100 4,808

(128) 3861

(4. 8800 3,128

(282) a7
(B82)  2.87B
T2y 2,596

(7. 0483 2410

378 2,28
(890} 2,108
{1830 2075
{1,088} 1,784

{1,088y 1,789

Sale
procoeds

188

114

116

126

7448
5,658
5,214
4,888
3,338
5,606
2,487
2.782

2,845

341

3450
2734

2,359

2 AGB

Galn /
(loes)

{482)

(448}

(496)

(464)

(404)

1,308
111
579
380
(522)
2,478
{234)
108
360
(2,410

1,193

1,341
658

578

7

Mode of
disposel

Tender
Tander
Tender
Terider
Tonder

Company Palley
Company Policy
Company Palicy
Compary Paliey
Company Policy
Company Falley
Company Palloy
Company Foficy
Company Falicy
Company Policy

Tander

Company Palicy
Company Palicy

Compgany Palicy

Camgany Follcy

Particulars of purchosar

Mis S.M. Enterprizes -
TE1, Area A7D, Landhi,
Harachi East

Me 5.0, Enterprises -
761, Area 37/0, Landhi,
Karachl East

Mfe Nayah Tradess - E-
§3, Sullanabad, M.T
fhan Road, Kamchi
Wiz 5.0, Ertarprisas -
TE1, Area 37/0, Landhi,
Harachl East

Mg 5.M. Entarprizas -
761, Area 370, Landhi,
Farachi East

Ms Mehar-e-Daraksha -
Ex-Diractor

e Kashif Lyub - Sita
Directar

Mr Sajjad Rang - Ex-
Exocutive

MWs Afsha Cadr - Ex-
Executive

Mr Seroosh Stddioul -
Ex-Enecitive

Mr Fargaleet lghal - Ex-
Direciar

Wr Wianas Rauf -
Exgorfivie

Wir [rahim Amin -
Execullve

Mr Mazhar Alj - Ex-
Exacifive

Mr M Salman - Ex-
Exprative

Mr Syed Fawez Khalid -
C-20, Sec 14-A,
Shadman Town,North
Harathi

insurance Claim

Mr Rahes| Qureshi - Ex-
Exacilive

Ma Ajshe Qadd - Ex-
Exeulive

Mr M AN Moonsy - Ex-
Exacativa

Category

Cast

2,849
Z TAG
2,746
2,848
8,493
2,735

2274

1,840
2480
2583

2T

£848.

5378

5,938
3.850

2735

2,735
5,228
2,685
2,737

3,548

Sale
proceeds

2,200
1.873
1.873
1,943
2 B0
1.200

3322

1,620

955
1488
1.508
1,502
.0
2182
2445

4,183
2688

4,138

21848
1,307
2,188

1,508

Agzumlated
depreciation  Book
and valua
o .
~— Rupeesin'000
{1,088} 1,781
(BaT) 1,758
(1,088} 1.057
[1.202) 1647
(£.674) 1626
(1,111} 1.624
(563) 1611
(271} 1,586
(384) 1576
(8:30) 1.560
(1,045] 1.548
(1,185) 1.528
(1,3356) 1514
(3,866) 1,513
i1,384) 1483
{2,523} 1415
(2. 466) 1,384
(1A10) 1,326
(1410 1324
(3.820) 1307
[1.424) 1,458
(1.625) 1.111
(2438)  1.108

2124

114
218
266
§75
(h24)

1.

38
(620}
(B2}
(38}
374

oG

2,768
1311

2:810

830

1.021

Mode of
dispaanl

Campany Palley
Company Palicy
Coempany Palioy
Campany Palioy
Company Policy
Comgany Folicy

Tandsr

Campany Palioy
Company Folicy
Company Policy
Compsany Pollcy
Company. Folioy
Company Folicy
Campsny Folicy
Compeny Policy

Company Policy
Comgany Polioy

Tandar

Coemgany Palicy
Campany Palicy
Comgany Paolicy
Company Policy

Comoany Folicy

Particulars of purchaser

M [Humaly & Rashaad -
Ex-Exacutive

Me Bizat Abrar -
Exmcutive

e W1 Adeel Shaikh -
Execullyve

Mr Azarm Slddigul- Ex-
Exacufiva

Wr Bagimi fAnig - Globa
IC55 Lead

Mr Haris Atmed Kharr-
Ex-Exacullve

Mis Suzik) kKhall Motors
- O-3, Al Hilal Sogiety
oop Akl Pagl,
Untversiy Road, Harachi
Wir Glatad Atrmed - Ex-
Exesuine

Wir Anwear Hassan - Ex-
Exesulive

M Farmal Atimed - Ex-
Exaciiiva

Wir 5 Aftaby Madeam - Ex-
Evacutive

Mr Aamir irehad Ex-
Exsoutive

s Seemat ul Urog] - Ex-
Execiitive

W rntiaz Hussain - Ex-
Site Oirecior

M WAl Khalid -
Exeaulie

Insurance Claim

W Arnanullah Sehibrads:
- Exituthve

MWir huhamimad Mohsin
Javed - A-81 Block

15, Gulistan e Johar
Harachi

Mr Yawar Ahmed - Ex:
Exgcutive

Dr Yolsul H Khan -
Director

Mr Haebar Shabbir Khan
- Ex-Exectiive

e Wi Tairmur Al -
Exsauiive

s Maryam Taricg - Ex-
Execulive
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Category Cont

X 2480
. 4,200
. 2,717
. 27T
v 1,685
- 2717
. 2,887
» 2847
. 2755
v 2647
- 2,647
. 2,645
. 2573
- 2516
: 2,489
- 2,347
- 1,885
. 1,865
. 2,304
’ 2,229
S 2224

depreciation HBook
aned value
impairment
— Rupeesin'000

(1,385) 1,084
13.150) 1,050
(1.628) 1.018
(1,E08) 1,014
{1,034) BE1
{1, 853 7E3
(2,173} 124
(2178) T
(2.086) a8A
(1.985) B2
(7.588) B3
(1,584} 681
(1,830) B3
(1.887) 629
(1.867) 622
{1.780) 587
{1282 5B3
{1,282) 583
(1,728} b76
{1,872 557
11,872} 557

Sale

procesdl

1,384
1,143
1.087

4,0M

1,530
1,802
724
724
1.853
2,285
=¥

1,158

600

3,768

1,174

2 B85

2678

el

557

Gain f

(lozz)

280
a3
&8

2,893

BTg

1.138

BEa

1.633

487
(115)
m

3,147

58T

2,082

2,083

36

Mode of
disposal

Carngany Palicy
Company Falicy
Company Falicy

Tender

Company Palley
Company Policy
Company Falley
Company Palley
Company Paficy
Company Falioy
Company Policy
Company Paliny
Company Foliny
Company Falicy

Tender

Company Folicy

Torder

Terider

Tender
Company Pollcy

Compainy Pallcy

F."uthﬂnrl-n‘l purchossr

Ms Bmna Khan - Ex-
Exacutive

Mr M Tarlg Faraon -
Directar

Mr Abdul Ghattar- Ex-
Excnilve

Mr Marran Hassan Khan
- A508 Block 12,
Gulbarg, FB Araa,
Karanhi

Wr Khalll Ahmod - Ex-
Exacutive

Me Nabha Anseb Azhar -
Ex-Exenitive

Mr Khalld Quireshi -
Exocullve

MW Harmadullzh Kalhara -
Exciutivi

Mr Reied Buft - Ex.
Exscuflve

s Sarmreen Kidwal -
Ex-Director

Mr Irshad Us Sami -
Exerative

ir Beche Said - Ex-

Exgullve

Mr M Raja Qaiser Ghan
.Janj_u_a - Ex-Expeuliva
Mr Syed Mohi ul Islam -
Ex-Executiva

Mr Zahid Qatlri - £-6
Blogk-10, Gulshan =
labal, Karachi

Mr Calear Arsori - Ex-
Exeeutiva

tr Muhammsd Rigz -
Mear Ssashion Court,
Opp Urier Cliy.Matel
FRoad, Kahror Pabbi

ir Dilswar Ahmed Khap
- =204, North
Mazimabad, Block.A,
Karachi '

Mr Sasm Jurald -
Exaoutiva

Mr Wazeem Ur Rebman
= Executive

Mr Flez Almed -
Exacutive

Agzumulated
] depreciation Book Sale Mode of e ! |
Category Cost and valis B ; Gui'n- / disposal Particulars of purchaser
impairmsnt
e Rupeesin'000 — - — =
" 2218 (1,084} 555 &aa 333 Campany Palley  Mrafiak Al Hsgsan -
Exscutive
n 2154 (1.818) Bas 538 - Company Palicy. Mr 8 Mubgnmiad Fewsd
Andrabi - Executive
’ 2,154 11,516} 536 539 - Campany Palicy Mr M Fraz Khan -
Exetullve
¥ 2,154 (1.616) 538 530 - Company Policy  Mr Syed Elaz Al -
Exacuiivs
” 2,083 (1:570) §23 523 Company Policy  MrAsiAll = Ex-Exscufive
" 2093 (1,570} e 533 - Campany Palicy Mr Inayst Rasnol Qasim
) = Executive
- 2,083 (1,570) £23 533 Company Pelicy. Ms Shiza Riaz -
) ) Exacutive
. 2,083 {1,570) 523 &3 - Company Palley  Mr Muhamiiad Wadesm
' = Exesutive
" 2058 (1,641) 514 514 - Company Palicy Mr Humza Abid -
Exeoulive
" 2,054 (1.641) 514 514 - Company Palicy M 5 Maltab Hassan -
Exesufive
" 2054 (1,541) 514 514 - Campany Poliey Mr Abdul Nasir -
Exacutive
" 7054 (1,541) 514 514 - Campany Palicy Ms Hina Warsi -
Execuiive
¥ 2,043 (1.532) 511 812 301 Company Palicy M All Jalfer - Execulive
" 2,043 11,532 511 511 - Gompany Policy  Ms Asma lrshsd -
Exeuulive
21394 (122934) 108458 145423 2 359565
2028 2022
Note —— Rupeesin'000
i3 Major spare parts
Bolance ot beginning of the year 194,608 77333
Ldditions dutlng the year 95,348 &5 448
Trensters made during the year m (A8 373)
Bolane= ot end of the year 222,689 194 608
34 Depreciotion charge for the yeor hes been ellocatsd as fullows:
Cost ol ddles s 596,246 #13:432
Selling. rarketing and distibution expenses 23 136495 107204
EdmimTTtve eipenses 24 199,562 102746
932303 3231384
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4.2

10

2023 2022

Capital work-in-progress Nots Rupeet in 000

Ll vk 145,290 Q57

Plar and machinery 755,3#3 4E383

Fumnlture and fstures 8,237 .

Office equipmeant 286,0M 2155564

Mdveinces bo suppllers 352 AQ.L87 434134
351 1,294,573 1245589

Copftal work-m-progress s net off of agcumuloted impaimeant of B 1215 million (2022 Bz 1215 milon):

The adyances £ sUpniEs do not comy any intersst or mark G

2023 2022
Rupees in 000

Right-of-ure a==ets - land ond bulldings

Balante at beginning of the yeor 44542 44685
Temingtion of Leoss (12980) .
Sddnons during Thie year (TED 7547,
Ciepreciation for 1he yea) (15.8%1) (&
Bolamce atand of the year 163,551 ALSAT

Porticulom af Immovable properties in the nome of tha Compaony are a3 follaves:

Total Area
Lecatlan Usage (In 55, metrss)
F-268, SITE. Mear Lobour Souare, Karach: HMonufociunng 43722
Flat W 5, Sector 21, Korangi industrol Area, Karechi Monufoctunng 1720
Ajgarn House, Plat kg, 409, Sectar 8733 industrial &mn [Eomabod Sotes office A4pd5
2023 g
Note —— Rupessin'000

INTANGIELES

Goadhwll 418 4% 955,742 D55 7Ld

The gomawill wo: recorded on ocguistion of Brstol-Myers Sguibn (BM5) by the Company thiough incat
amangements BMS pod cegsed s operatons in Pokiston ang all of the products recedvea from BMS on
azguisition were continued by the Company with the lolsl of K in Paklston

The recovembieormount of Hangibles is the fgher of volue-in-use-and foir volue less cost fo:sefl, Valge-in-use s
coiculgten o= the pel present voue: al the pojedated cash fows of the nongities o which The ossel beiongs,
discaunted of, pre-tox discount rote

5

&1

[etoi's relating o the discounted cosh fiay mode! used In the Impainment test cre os follows

Voluotion bosis Ynus-in-uns

oy gesumptions Shigs growth rates
Diseount rate

Dﬁﬂmlmﬂgn of assumptions Grovwth rotes ure |ntsmol foreedsts of sules and I‘f‘iulgﬁ"ﬂ"ﬂﬂ:sbﬁ on
both imterrgl and extemal morket' Rlosmaten and pest
perfutmaonis
Cos| rmfleats past experience, adjustad fur inflatlon ond expectad
changes
DHacourt rate s prmarly bosed on welghtes averoge cust of
zopital

Terminal growth rate %

Feriod of specific projected cakh flows S yearns

Dizzount rate 2%

The valuation Indicates uffieisnt headroom such that & 1% chinge In the terminal growth o discount rate has net
resulted i an impairment of the reloted Intangbles .

2023 o2
Mote  RupessinDOO
LONG - TERM LOANS TO EMPLOYEES
Loan to emplogess - secured - cunsidered good 53 136,31 106252
Loy Recovemmblewithin one year 9 {52.562) (501807
E3.BOY 58,082

These Inars have been given |n occordonce with the terms of employment for house manignenee moter car
miater oyttt home appllonces and for the purpose of stoff welfare ond ate epayobie in 12 = B4 egual manihly
Irstallinents depending upan the type of tha loan These loons ars intérest free extent ceraln luans which cafry
Imterestot 5% per annum (2022 5% All lcons are secured ogaoinst the retirément fund balancas

2025 2022
Note —— Rupeesin 000
STORES AND SPARES
Stares and spores 251944 209585
Le=s Provision for sldw foving
and ohisolate storet ond speirés &1 {26,839y (2BA2B)

225107 1870
Provlilen for alow moving and obiolete stores ond i pares
Balance ot beginning of the year 28,415 2625
(Reversal) / pronislen for the year 22 (1,588) 2400
Bolance at end of the yeor E&,ﬁ# 28425

1

Annua | Reprrt 2025 G5K Pakistan



AL ] R vt 20235 GEK Paldstan

2023 mni a1 The oasing onalysia of trade mesivables la ga follows:
Note —— Rupeesin000- n
T STOCK-INTRADE ' ' ' 23 202 —
Ouintunding Erpected Cutstanding Froected cradit
Raw and pocking mataricls [inciuding balancs eredit jots halance o3
in transt 2 123,22 mlilicn _ _ — Rupess in '000 - —
(2022 Re 2863 milllery 5323417 AT
Work mm — Nt yet die 829,818 2,048 533923 1943
orE-In-process 3G, ) : . | |
ey e =
M tronsit Re 3559 miillon :
(2022 Re: 35662 milfiord] 5,354,329 5099721 81012 monthe 12169 .E»EZ F7082 4225
- Cheer 1 pear AT HBO “3A93 892 R7OHIO0 0540
12,053,649 10043534 o
Less Pryision for siow maving absalete and o Ttz 1,425,278 396,804 1724489 339963
domaged items Eij {484,791 (04279
—— . 2023 2022
11,568,858 0nana1y Note - Rupiees in 000
2| Prencinten for wlenn moving, obaolete and 4.2 Expacted cradit o
Ao iums Bolance ot beginning of the yeor 339963 250267
Balonce:ot baginning of the year 504,219 548757 Chn.rr;e !m. thg 'u'!ﬂr't . . 23 160,343 BF50¢
Provesian for theyear 27 182,401 328502 Trace receivable writher-off agoinst pronision {ID:.EH:} |
Stock written-off Inst fisi {201.829) 373.640
e AR e i t Bolance ot end of the year 396,804 3359963
Bolanceat end of the year 484,07 504210
T2 Denalis of stoek-r-rade neid with the thingd portes 5 as follows 9. LCUANS AN D ADVANCES
Steck hald ot third party wakahouzes Considerad good i
Current portion of jong=tem (oonste smpinyess 5 52562 SO0
Eminates Supply Chah Servloes (Private) Limited 70,53 AL ] _
- Connest Legistics (Privets) |Limited 4,277,206 350642] Agvontes.
) o - b4 efmplovess el 9,559 .84
- to supbiisrs 313,497 302735
73 Finished goods include ftems costing Rs 24 bilion (2022 Rs, 35 billion) vaiued at net reolisoble volue of fs. 16 Lot L 80708 ZRRs
billler (2022 Rs 24 hilllon) Raw and packing materials hove been wered by Bs 1902 millien (2022 Rs. 4069 182,679 TbA4515
milllion) and WIP has besn lowered by Re 286 millon (2022 Bs 20.2 milllan) respecthely to recognlse them ot Net Cansidersd doubsil
Renlzable Value Advances to sepplisrs 387 o387
2023 2023 LS 1e50902
Note — Rupees in '000 -
| sy Provisicn for doubthil sdvances {6,387 (&287)
8 TRADE RECEIVABLES ' — -
Me2.619 Tda 514
Trode recelvialiles i 1,425,278 1924459
_1._*'2_5._115 1924480 2 Ldvances 1o employees dre provided o mest business eperses ond ore ssitied as ond whien the aspanses are
l==s Evpectec cradlt inss a2 mﬂﬂ (239943) Ingwrred
1,028,474 1584526
112 L
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TRADE DEPOSITS AND PREPAYMENTS 2003 2095

T — Nots Rupees in ‘000

- congiderad gaad i8.2m 836,034

- ponsidersn aoubtful 25223 3813
53.424 126155

| a5 Provision for doubtful deposis 101 {25, 223) L3801
28,20 a0

Prepayments 190,745 122995
218746 PP

Frovision for doubtiul deposits

Balance at bagnning of the year 380 61184

Revessal for the-yeor F£} (12,598) 14, 063)

Balance at end of the year 25,223 38130

REFUNDS DUE FROM GOVERNMENT

Lustorm dity and soales fox

- considensd good 1,242,846 1250816

- consldered aou bl &5,556 85558

1308407 | 316372
Less Provision for dewptful pefunds ﬁﬁ,ﬁﬁﬁ} (05,555
1,242 Bd6 125081

Pror to enoctment of Finance (Supplementary) Act 2022 (The Act] ssued on Jonuory b H22 tha
pharmaocesticnl secton was szempt from levy of soles tox The L6t converted the aforssod exemphon regims nte
a eEm-rating ragime: far import ond Ingal suppiies for finished items of phormeceuticnl secior howsver sales tax
W imposad on putehase S import of Active Bharmeoceatice! Ingrediests (AP0 As g resull the phermeceuticat
sector wos allowed o claim sales 1ax tehind on all purchazes including APls and pravinciol sales tax an servess
As ot Decemnbee 2023, Soles fox mfund emounting to Rs. 117 billlan has net yet been processed by the Tox
Autherbles

Threugh Finorce Act 2022 effectve fom July 1 2022 o special tax regime for pharmoceuticnl sector weas
Irtrlned wheeby manufocture or i port of substances reglsterad o drsge under the Druge Act 776 shal be
subject to 1% sales tox with the candition that such tox shall be fing! discharge of tox in the supply chain and ra
IMput tery shisl be alipwed 12 the Imperter ang manufucturer of puch goode THerefsra, the Input tor L Becaming
parl of cast

2023 2022
THER RECEIVABLES Note - Rupessin00{ -
Comsidersd goatl
Dise from reloted porlies
Dyefroen reloted porties - Associoted compaoniee 121 EQ54. 814 42385
Cthary
Cuorsicdaed guod 308157 IBA59H
Cansidersd doubtul 20776 20778
6,283,748 4347728
Lese Provision for doobtful receivoblies: (20,775) (20775
‘6262473 4 378953

121

1213

12.2

123

131

132

2023 2022
Note RugeesinDD

Duw from ossociated componien
GlowoSrmithkline Trading Senvices Limied E-M 3441954
GlovoSmithkiine Bologicals, S4 5,580 S7685
Snefel Loboratones (Pte) Limited Singaome (Al 360,074 38039
Eoxusrmithkline Egypt SAE 2883 .
GreSmithKline Export Limitsd 8.417 21905
G5K Services Unlimitad LK - 17407
EaxoSmithkine South Afriea (PV) Lirmitos 3649 12351
Eoinsmithline Research & Devslopment Limited - 2158
Goxn Saud! Arobio Lt 1881 4404
Srrithkline Beacham Fic 1736

5,954,816 3942355

The Compeny alsc has Re 36007 milln (7022: Rs 38039 millun) pryable ta Stiefel Lobomataries (Pre) Limted
that Fos been oiasaified i trade end oiher payables

The maximum aggreggte:-ampunt oue fram relateg portiss af, the and of any month dunng theyeor wos B 595
billlan (2022 Rs. 384 billlem)

Ay ot Decamber 51, 7023, the age anolyss of these reloted porlty recevabies past dua but not impared 1= a3
fraltomes;

2023 2022
- Rupess in 000
Ligte 3 months 5,594,742 3541944
Mare than 3 mank 360,074 IB0.391
8054 816 3R47 355
CAaSH AND BANK BALANMCES
With banks
I deposit accounts (finaneinl mseet pt amortised cost) - ?Ilﬂ-ﬂ,ﬂl:lﬂ
irr PLS spvinds occounts 373577 26068414
i et aocourits
[reluding foreign curency account o )
Rs 7202 milllan (RO22: Rs, 5951 million)] Hestom gb%30
Cosh and chegues 7 hand 1o 7y
340,757 4754 525

At Decsmber 31, 2023 the rates of rmarcup on PLS sovings accounts:wios 20.5% (2022 1052% tw 1155%) per
annum

These inelude Rs 45 millllan (2022 Rx 145 milllen) unds! len with bank against Berk guaratites [Ssusd o behatf
af the Companiy

=
o
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2025 2022

4. STAFF RPETIREMENT BENEFRTS T
14 SHARE CAFITAL Mote - Rupeadin '000 —
151 Yot retirement benefit plans
Authoriesd shore copitol
GlowaSmithkline Pakiston Limited Emplayess Gratdity Fund [k 503,709 Lpg T F ]
2023 2022 2023 2022
~Nirabrec of shoitts Rupeesin ‘00 1510 Tha Company opsiates dn approved funded gratuity seherns o il germanent employess (the Plan) actbarial
3 ) . - . . valunkizn of this Plan 1§ coried aut every year and the latest actuarial valuation wos camried out.as of December
500,000,000 500000000 Ordingry shores of P2 1 each s000.000 H 000000 31, 2023 using the projected unit credit method:
lawetl, subrstibed and paid up copltel 1812  Pilan essets held In tust ole governed by local requlations which mainly include Trust Ack 1882 the Comporiss
At 2077 Incarme Tox Rules, 2002 and the Rules undas the trust desds. Betponalbllity for guvemance af the Slan
023 20E32 2023 i) [mefuding investmant cecisiony and contribution schedulss. ey with the Boord of Trustees of the Plan The
Nilribar cfshams. ~— Rupsssin'000 Comipany oppairits the trustees and ol trustees ore empioyess of the Campany,
mﬁiﬁ 5388875 Grdl:;_:lr'.' !l:vEHE'E f Bs 10 sooh — — 2091 SFT
fully paid in cash 53,563 ! Mote S Eqﬁée&'iﬂ'ﬂ-ﬂﬂ —
54,339,835 64339835 Ordinary shores of Re 10 adeh &13 Siatement of finonclal positien - Reconelliation
fully paid for eonsderation
ather than cdsh 643,398 643,398 Present volus of defined baneft obligotion 1414 246391 2334114
o Falr value of plon assets 161k [B75.242) 58,3100
248740418 245740618 Ordirmey snores of Bs 10 eoeh & i
lesuea o5 fully peid borus shares 2487406 2487406 ELET 593,709 S7rA04
mmm ] 3844273 ,'124#1: $84072 1614 Meusment in the pressnt valis of deffned beneflt abllgotian
Tl As of December 31 2023 G5E Intencticnol Holding and Finence BY. MNetherdands ond s normineas  hesdl E:I:rlmn:je'ul_.!r:nu?ri.'T 23380 11?3‘?53
263029794 shares (2022 263029794 shares) Benefits paid during the yeor (257:5394) (302550)
) ' N Trarsfer ta ¢ from (535K Carsumer Haalthedra
T4z The Company has one clasr of ordrary sheres which carry no nghts to fived incorme The haides of shares are Pakistan |imited cmployess' Giotlty Fund - set 2 (14.3258)
ertitied to receive dvisdends os declared from tirme to time gnd-ore entied toonevote per sharegr the meefing of Curiertserics cost 185,576 bR vl
trie Comparry A4 shores ronk eguaily with regand to the Comporny's reeden assets [rtmt S 332.453 247744
—. | 3023 Re-measuremert (gain) / luss on obligotion M} 1089
Note ~ Rupeesin 000 Raience ot Decembar 31 2468977 233614
15, RESERVES 615  Muoturity profile of the defined banefit obligation
Copital reserve 161 1126923 Tz6%23 Waighted ovesage duratian of Defined Seneftt Obligation s 555 years (2022 535 years)
Roveniis ressrvos 6.5 Mevemaent in the fair value of plab cesels
Gereral reserye 3999970 ECEET Balonee ot January | 1,758,310 a24867
Urmppropnated profit 133 1741542 Contrioutans made dunnig the yeor T8.649 132329
17.364,248 &A1 Benefits paid during the yaar (257.594), (302654
— Trarefar (e from 35K Consumer Heathcare
18491165 17868435 Fakistan |irmited Employess Giatuity Furd - (14,258)
IntErest incare 246,009 209289
151 This reprecents reserve craated on various scharmes of arrangemehts imeohing the Company, RemaasLiemant |ocs an plan Stcets (8.312) (1.28)
Bolonos ot December 11 1878262 L7BR310
16 n7
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1619

14130

16141

Ta1E2

A

118

2023 2022

Bupeesin 000
Esponsa recaghised n the statement of profit or loss
Currant serylce cost 184,576 25T
Mt nterest cost 85444 3Edd4
| 273,020 2107
Re-measuumenis recegnised [ other comprehensive income
Re-maasurement o5/ (goin) on sbligotion atlsing due to change ik
Finantiol assumptions goin (200,456%) (#B.394)
[emogrophic assumptions ioss - 18763
Fxperiance adiustmentsios .an 135447
e maasuremen, los on plan ossels B\az F128]
{110, 266) 20007
Met recognised abiiity
Met llability gt the baginnlng of year 577804 203885
Expense recogrised |n stotement of prodt ar loss Zrip20 2nom
Contribution modeta the plan during the year (144, 840% (1323294
Fe.mensursments recognited In other comprehenche (frcome) / less (110,288) 200177
Recognised linbility as of December J1 mm SF7E04
2023 o el
Plan ety camprise of the followig: % %
Eguity ang mutual funds: .29 a7
Bonds 64,08 &574
Ciibiers T4.63 1552
100,00 16000
Actuariol Assumptions
Disgount i 1600 1450
Fitue solary incredsas 1400 1450

Martoitty wom ossumesd 1o be bossd on SLIC (2000-08) ulimaote mortality tobles rotéd down dne yaoi

In cose Gf the funded plona Iredtrment bogiloms are manoged within an asssb-llablity matshing (ALM) lramawviere
that hos been develnped to achieve longtermm imestments that are in fine with the obligotions under e
ratimrnpnl barefi plan Within this framework, the ALM objectve < o maloh assels 1o the milmement bonefit
aoligotionas by nvesting in long-term fiked mtemst seouritlss with moturities that motch the bersfit payrents os
thay foll dus

The Campany actlely menitms kow the dummtion and the espected yleld of k2 investments o matching the
expiicied cosh outflevis arising from the retiement benefit plon abligatons. The Compary does nct use
dervatives i manage ito ok nvastrments ate well divenified sueh that the failume oF any sivale Investmeant woule
not hove & materlal Impoct en the overall i2vel of dssats, A large partion of ossets in 2023 consists of govemment
bonds gna llsied secorities The Cormpory beheves that goverimant bond offers the best returis over the long
term with an ocoeptoble el of risk

6.2

The Company's gratuity expense for the year #nding Becember 31, 2024 s euprcted 12 be Bs 20885 millien

The petuary conducts separote voiuaton for colowlabng contributicn rates and the Company contibutes to i‘hE
grotuity plan accernding to the actuary's advice. Bxpense of the defined benefit plan is colouiated by the actuany

Sansitivity anolysi= for aotuanial cssumplions
The Gratulty scheme sspasas Lheanlity b tha folloiwing rzis
= Merteality ricio:

The risk thn!_ the ectunl martglity esperlence s different The affedt depends an the benefiories sedvice /
age disttibutlan and the banefit

= tmeestovant risks:
The risk of tha imyestmsm underperforming ang not being sutficeent to meet the labilites
- Finval sdlary rivka:

The rise thot the fingl salary ot the time of cesotion of 32rvice |5 highsr thon what we ossimed Since the
henafit s eolculated on the final salary, (he Berafit aimount inaeases simiiady )

- Withdrowaol risks;

The sk of |'nqi1_E_r of lower withdrewal expenence than assumed The final effect endld go slther way
depending an the bensficiores service / age distribution ond the benefit

Thessnsitivity of the def ned benafit cbligution to changes in the waighted principol assumptions 5

Impact an defined benefit obllgotion

Change in ‘Increass in Decrenssin
assumptian assumption assumption
Ripess in D00
Discalint réites 1% (129947) 145345
Futuis salory inersases 1% 95711 (B7IB3)

If longenity increases by | man, the resultanl increass n obligatian is hsignificonl,

Tha aonve sensitivity arnlysas ae besed on @ change in an gssumption while nolding ofl other ossumptinns
congiant in practice, thisis wnilkely to oocur, ond changes insome of the ossumpiians may be coprelated When
caiculating the sensitivity of the defmed benefiv chligatian to significant octuarial essumpticns the same method
{orerent yailue of the definea beneiit cbiigation calcuinted with the projected unit cedit methad af the 2nd of the
regarting pe'l'inn] his lesr opplled as when calculating the_qmmit'}- lhatliity recognised within the stolemeant of
financial prsiion -

119

Annua | Reprrt 2025 G5K Pakistan



AL ] R vt 20235 GEK Paldstan

18,

120

DEFERRED TAXATION
2tk 2072
L Chamed ) Sevendin a et Lrageet
Unhiiies 7 ET&TH: i A pchittes f m‘; m& “m""‘!" :E;::
s B hcomm fmmty)  loweh) P Fani Fawamiz)
Rupess in 'TIK)
Defnrres b l|abilithes an toutibls bermperary
dilfghenre
- Agoalsnote my osorecidion snd amoriisstldn L 35R29F 302970 - 169762 T7BR4I  200ET) 086792
- Bight ol Uke anseny land eird B telegi 14404 Aqpm2 - 6373|2545 ek} . RPN
Cheleiiel b diiets on deductibie lemps o
differannas
- Allgssnes -mmlrrﬁ:u.cf rtirie memieakbies
provinion for doubehil osher meceivaibion ) )
and mfisndy dium From goierrmid (40.544) (477N - (IEm2RZY (95D, @aoan . {14054y
Lenselokitas (A (38804 4 (Sad) (1553E {(9.85H) C F0AE
Privemon for poge cemE Ly ana
doubrll abvares (AT 4085 a (g Ny el P Ali2 . r ey
P-;r:vll.um fr s rmoving ond sboceds s iode _ . )
orid ¢t oo SO (e (27en - 99394 DAATES) . (32D - 1igaidY
. Senift retiremant biredi (95.209)  (aLhal)  MANS (NIS628) (BAESS) JAIE (32998 (REIIO)
$6700) 202009 21485 1MB05¥6 Blond® TBAMWT (2598 95T
2023 2022
Nots Rupeesin ‘000
TRADE AND OTHER PAYAELES
Creditors 1615977 560,521
Rills poyable ; .
- Assogioted companies 3,457,255 2306704
Chthers 103,529 34158
Rovaity and technlcol osiistnncs fes payabls
Smsofidtad oomponies 182 ‘BEILT2E 260329
hars 200174 |1209
Accrued labiliies 1l 4187314 FREERER.
Cantroct lignilities 83 AAINTF G Jae7838
Contractars’ retertian money = 58046
Tanes deducted ot source and payable to stotutery outhotties Fivtvrl 93085
Workers' Welfore Funed m 184677
Workars' Profits Particpotan Fund Ha ‘Ilﬂﬂﬂ 77250
Rioak, eyendmft B85 Wﬂ 244343
Cantru| Ressarch Fund 23,478 55452
Others 25%3!9 231975
14,187,716 691|009

181

8z

183

184
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20,

This Includas liablity for share bosed compensation omaunting to Rs 390463 millon (2022 Rs 32244 rilllian),

The Royaity perans to GloweSmithkline Intsllestual Property, Limited and Slaxesmith&ine (riellectunl P_I_'i.'lPE'I'_'.‘]I
{Mo2) Limited whith are stuoted |n Engiond: The registered oddness of these Componies is 780 Gregt West Rood,
Brentford, Middleses. TWE 9G35 These Companies ars assocated companles of the Compary

Thes inciudes R 59133 milion (2022 R 86252 millon) as agvance from: customers and B 184044 mllion EIEE?_

Be 150525 millian) s acereal for retum and aliwance &) the advances from customess included in the, controst
ligkilities balonce ot the beginring of the year were converted into revenue duting the yeqr

Tha investiments cut of the pronngent fund foyve been mode in eecordancewith the provisnns of Section 218 of the
Campamnes Aot 2017 and the conmitions specified there under

Thiz bolgnce represents book overdroft ogoinst the chequed ssusd but mct vt presented. As per oirongerant
with the bonk. the payments for these chegues will be maode by transferning the omount from savings gecourt os
an vihen oresehled.

2023 2022
Note  Rupess In ‘000

Watkers' Profits Participotion Fund

Openmeg bolance | gty '!??,ﬁ? JHION

Bliacction Tar theveor 25 118391 277259
Foymentto the fund (277,259) (3B2973)
Closing bolance abilmy TIa 3% ]

BPROVIZIONS

Pravisitns nclude restructunng casts gnd government levies of Be 4098 millon and Re 9737 millian (?{'.'IZE'. Fs
2847 millon and Bs. 366 millien) especthvely

CONTINGENCIES AND COMMITMENTS
Cantingaicios

(o) Cloims against e Comipany nol acinoaizdged as debl for minstotement of empleymment and sthar loBour
casek gitsunting (o e 958462 million a5 of December 31. 2023 (2022 Bs 10358 milllian).

{b) lneome tax

() White finailzing inceme tok assessments In el s, assessing nfficers f.ﬂ'.’:.'i_'}'mnde certain additines to
Ineome raising tox demands dn the cortonfian that the Company aliegedly pald excessive omoiunts on
acoeurk of myafty and eertain mportad raw materole The Company has been contesting thess additions at
various appeliate foryms. Detmits of such coses ore o5 updes,

s Tox/ Tax impoct
Nl:-l aszsssmont (Rs. in
i yoor million)

Currsnt

Descriptions furthor commonts
" —_— " appeiiote forum

a BoLea abam Bigreedings in soid oysessment yeéars am related 0 Singh High Court
e fattree  GleroSmithkilre . Pharmaceotieal  (Privele)
2002-03 Limited  [formetly  Bristel-Myers  Souibh  Palkiston
(Privatsl |Imited]. Thede yeoars are =tll pending
edjudication, urdsr degpartmeantol gpoeal
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MNa.

4]

Toxf
assassmari

yeal

19982000
b
3002-2003

2002-03

2008

Tax jmpoct
(Rs.in
i}

Taa:

403

4

2006102008 . 243469

amd 2011

2009

2017

6823

825

Desaription lurther caimments

Agairst the sddifizns made by AL Cammissiaasr nland
Revenue Appeals [CIRA) gave decition In favor of the
Crmpary far ton veors 2000-02 & 2002-03 whersas
against the Comparny fol tax yeal's 19992000 & 2000-
2007, Both geportrment and the Compeny filea opoen)
ogainst the respactive orders before Appeiate: Tribanal
Imitnn Revenue i_-ﬁ.flm. Cecison e ATIR, in 2006, wos
mode for fresh ossessments of all sa years A0 possed
the. fresh orders with same amount of additions: The
Compary fiied the appeal against fresh arders to CIRA
where, through C|RAS nfr]er for toE yeors 200000 to
ZH05.03, cottalin additlons wars dateted which rasulted
n reduction of demand o the sxtent of Bs 268 milinn
Subseguently arder for 1952000 was alse lssued by
CiRAs whereby tox demond of Rs 1301 milllen wos
deleted Appesis ogainst CIRAs order for tox yeams
2000-07 e 2002-03 were fited both By the Company &
the deportrmant before ATIR which maontained CIRAS
ordes. Compary has fled ogosal against ATIR'S orcer
which |z pending aduacation

Precesdingd I wold ossessrnant yoar are reloted to
forrner Senithaling & French of Potiston Limited The
mitial demand wos set aside by ATIR for fresh
comsideration  AC however mortoped  the  sorme
dermored which wos also confirmed by CiRAs order The
Company has fles oppea, on 21 Jups 2072 against the
order af CIRA which s pending adjudication

Cemand raized by the 40 wos annulted by CIRS This
gszessment 5 weloted  to former GloxoGmithRine
Fharmmoceutcats (Frivate) Limted formeny Bristal-Myers
Squlbly Pakistan {Privats) Limited] The department has
flled oppeal ogainst CIRAS ardes

Aganst the dernond raised in tax years 2005 to 2008,
CIRA hos granted certain reflef (for tox years 2005 &
2008 while in tox year 2011 CIRA malmgined the
dermand rased by 151 Against the remaining odfditiorns
ri to years 2005 to 2008 and aaairst arder of CIRA fer
tox year 201 (incliding odditan on ascount of stuck
wittian off). cppeal has been filed by the Company, en
19 November 2014, which & pending pdjudication

CIRAs order confirmed the demond roised by AQ
Appedl huas been filed by the Compony. on 17 Decamber
208, which is pendng odiudication

Agoirst the order of the A0, oppeal was filed befors
CIRA which deleted the odditions mode by AC under
saetloh 1254} of Ipcoame Tar Ordipance 2000
(Crdingree). The department has fied the oppedd
against the wder of CIRA which it pending odiudieation

Currant
appallates forum

Sinah High
[Court

ATIR

ATIR

ATIR

ATIR

HTTR

(U

(iv)

&

Tow/ Tox impact Cuttamt
assessment (R ih Description further comments appellate lorum

o year milllian)

h. 2074 e Against the order of the AQ which raised tox dernand of ATiR
R 12409 millien CIRA dedided the royolty adeitions s
fovour of the Cormpony whereas the mw moteriols
‘edditiorn I8 fevour cFthe depaitment. The Compatly has
Med apsesl er 06 May 2077 ogoisst the dession of
(CIRA of oecoynt of oW rmatedals oddition vhereos the
deparment hos also filed opneal on-account of myaity,
wnich are pending adjudicotion: Subssguently, furthear
dermand of By 2142 milfon was also rased ggainst
which the Company has filed appeat an 19 November
2018, which is perding adjudicatinn

i 203 20mE 2305 Agoinst the tox demonds rased by ACL the CIRA STIR
2016 drecided the cose in fovewr of the department. Appeal
has been filed an 19 Nuvember 2016, by the Campary
which 5 pending adjudization

i 2018 1207 Aqoinst the demand ralued by order of the AD of Re ATIR
Glie milllan on occownt of deallowance of various

sapenzes ohd provislons meuding ropalty and ceftaln

imported mw matenials, CIRA granted rellef from certain

addllions against order dated 21 February 2022 while

maintaining the decision on account of reyalty, ow

rmatedols, ond ssme sther prowisiors  Against the

dedluion ol (CIRA the' Company has liled an oppeal

before AR whish & oending odjudiootiom,

In zoze of Sefe Lobomtoes Pakstan (Pricte) Limitad (Mow Glexedmitnkline Paklsion Umitad) the A0
raised demand of Re T770 millon n tax year 2010 under section 181/205 of the Ordinance by applyving
arbitrary withholding toe rotes en the spenses in ' the oudited atcourts as compared Lo tax poid as per
monthly #ithholding statements The CIRA remanded bock the order egainst whish the Company has fled
appel bafore ATIR on 04 Febiuary 2009 which is pending for hearing. Further mmonded back procesdings
areyet 1o be nitiotad by 1he department.

A5 a result of manitaring of withholding tox for the tax yeors 2012 § 200/ AD lwsued orders malsing toe
demands amaourting ko B 80 milllun {subseguently reducea iy Bs 165 million) & B2 387 mililen respeativaly,
Siich demarias have been made on the cantention that the compary did not deduct tax ot the rate of 20%
an payments for meetlnge B symiposia and gifes & glreaways under sectian 154 of the Odinance In bath
years, CIRA lssuad the dacisiors in favour &F the Compary The departments appeals ore pending befare
AT

Buririg v ended Decermnber 31 2018 the AL mised cggregate demand of Rs 3138 million in tox years 2014
2015 grd 2018 on the ssue of nenwithhulding of tay an sale by ouction / tender Agalrst the orders of AL,
the Company has figd an oppeal before CIRA The CTIRA confimed the arder of AD ageinst which the
Carfigory filed npoeal before the ATIR, which mointomed CIRAS oider The Comppany filed an oppsdl befare
Hatouratiées High Court against ATIR': arder on 22 Saptembear 2020 which & panding adjudicotisn.

Ciuring the ymar srded December 3L 202, the AL roised aggregote demard of Re BUTAY milien in tax yeom
2077 on docount of disnlowance of vordous sipetses TIRA gratited rellef from certaly edditiors agalinet
order dirted 7 Morch 2022 réduging dernand ko Bs 2229 millizn Sgomst the decision of CIRA the Crmpany
bz filed an appes] bafore ATIR which s pehdityg gafndieation
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=} Sales tas

B Cunng finonool yeors 3014 and 2000, CIRA ozed demands of Bs 364 miilion ond %= 48.3 million espectyely
I respect of few products of the Compary on the grownd thet the prodiucts ore neither medicines nor dregs
whith are exempt from the levy of sales tax under SBD SBI()/ 2008 Compamys appeais as pending befure

IR & SHC for financlal years 2014 apd 2070 ne-specﬁ'-ﬁ

(1) Dunng the year anded December 31, 206 the Company hod received g show couse netice from Punjob
Ravenua Aitharity for the payment of Fs 12180 millen on account of Punjab Sales Tax an Rayvalty cocrued
fram 2012 to 2015, Currently the Compory |8 depositihg saies ta on reyalties antirely with SRE: axcheguer
e Company has filed en oppeal in Lahare High Court. wha gronted stoy against the show ctiuse notice

() Bgning the year ended Cwcamiper 31, 2023, the dssstant Commissions Fndh Revenue Boor, rased on
aggregate gemand of &5 183 milllion for the peried Juty 2020 o dune 2021 an the Esue of non-depnsit of
Sindh wales o witfibeld agonst vanous vengors. The Compary has fled an aopeal befure the Tommissdoner
Aopealy which is penidi'nq adjudicaticn. The Comparny filed an appeal before the (:'nl_'nmiss]nﬂer Sppanls
whieh reduced the demand o R 166 millen The finel demond was not further contesied and subsequartly
discharged by the Cormpiany

The managernert is canfident that the ultimate decislons |h the above cases will be |n favewr of the Compary,
hefce fiz previslan has been made in respect of the afuiementioned ta demards

Commitmenis

Commitments for copitol expendiiure ousmeding os-af December 31 2023 omourt to Bs 5309 million (2023 Rs
HOTEF mililon),

anz2z 2022
Note - — Rupeesin 000 —
EEVENUE FROM CONTRACTS WITH CUSTOMERS - MET
Giuss Lpiag
| seal 211 51,741,708 44 35054
Expart - 2babs
51,741,708 ] 2900
|@ss Commissians, neturms ond discounts 1.583.663 2198985
|=ss Solestox AaA96748 25687
A5.561,277 #1841 585

This Inciudes sales of OTE Products amclnting to s 155 billien (2072 Fs LE& billion) to Halesn Fakistan Limitscd
being monufoctured by the Compary due bo pending trensfer of marketing autherdsetivns by Dnua Reaulatory
Autherty af Paklstan (DRAFY '

Sules «f mafur pr:aduc'tmt!;:;mrlu le _nntihi:.ﬂ.i;s'. dermatoiugicals and pain relie! during the year ameunted o s
245 billlar, R 113 billon and Rs 32 billien (2022 s 212 billon Rs 89 billen and Rs 33 billion) respectiyely

Company sells its produats. through @ netwark of distibution chanpels invelving vorous distnbutors / sub.
distriintars and also directly to govermment and ather institution=-3aies to two distnbutors (2022 twa distributars)
exneeds 0 pﬁn:!ﬂt_uf the met sales disring the year, amounting to Rs. 740 Bilien and Rs 223 billlen (2022 655
Billlary erred R= 807 billior)

-3

Fa

222

2023 2022

Mote - Rupess in 000 —
COST OF SALES
Row and pocking moteriols conslmed 38,216,232 26841174
Stores and spores consumed 154,083 86322
Soigries, woges ond othes benefils 28 2978.563 2680725
Fue! ard power 1,365,208 QA0
Fent. rates and tomes . ma 8671
Foyaity and 1echnical gssistance fes 182 T 73573
Insuianea 15,51 g5501
Bublcation and subseiptions 1510 674
Repairs and mointehonce BT0 574 550533
Tralning eipenses Z,I.ﬂ &2
Trowvelling ena eatesigiment: 52.711 CRE-Ticd
Neprsciofion a4 594 248 13432
Brovision froe impwirmient on operating oisets &,013 18,0
Frovision for impairmeantan intangibies - 3a.000
Provishan forslow moving, eksolete and domaged stick-ln-trode 71 182,400 328502
(Reversal) ¢ pravision of oo moving and chsolete stores and spores. @1 1,588 2400
Conteen svpeiaes 201188 Té1.254
Laboratory sqanses 91,881 73478
Communicotion and stationary mﬂﬁ 23399
SEcUrty oXpBnset B1943 55345
Steek wikten-off 7833 1255
Festmuciunng cost X3 A L] oW &0
OMegr sspanses 41,847 42882
45332791 33144317
Opening stock of work-in-process 170,043 130 204
Closing stooe of work-in-process [3?5.?&3] l'.'l?.ﬂ_ﬂ-ﬂﬁ}
45127133 33104570
Cpening stngk of finsheo gonds .E.ﬂﬂ,ﬂi Fa94172
Purthiase of finished goods 2285472 I]E0ARLS
£2.512.324 AGE5TEI0
Closing stock of finished goods (6354329 (B,099.721)
15157995 A4 5550650

Solenes wages and. otter benefitz include Ry 10463 millon ofd Re 7009 millon (2022 Ba 8738 milllen ded As
] mifiinnd in respect of chorge for defined benafit plons and condrinutony: provident fund

Thiz represents chorge far sgvemnce costs réocgnized In respect of cost sovings inltiotives:
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SELLING, MARKETING AND DISTRIBUTION EXPENSES

Solories; woges and other henefits
Sales promation ond smpesiums
Advertising

Restuucturing cost

Handiing. fredghit and trandporbation
Travelling and entertanment
Depreciation

Yericle runming

Publiemitltin and subscrigtlons
Fued and peser

Commitnication

Chorge-tor expected cred:t loss
Reversal for doubtiul deposits
Repoirs and malntenanee
Imsurgnos

Frinting and statinnary

SEOUNTY snpanies

Rent, rotes and towes

Cantean sapsnsgas

Trdin|ng exonrse

Cither evpenses

Less Recovery of expensas

Selories. wages and other benefits Include Bs 2545 milllon and Rs 50946 erillon (20220 Ra 7471 milllon ond B

231

222

34

212

2023 2022

— Rupeesin'000 —
712,535 1476730
1,068,649 627 RED
22,885 14891
181,729 44,083
976152 BEIA58
24048 201562
136,495 1072124
251370 193,109
107332 8N9BS
74,209 BOLT28
15,587 9180
160,343 BRAGG
(12:898) (22.063)
25570 20680
20,770 18025
5362 4557
14900 19.74]
158 1849
403 art
499 &40
23328 6,593
5,025,165 3B69571
- 1713
5,025,366 3865508

BT millllan) In respeet of dedined banefit plant and contributary. praovident fund repectivel)

Thisse represert cost relmbursements frorm Haleun Poldstan Limited agoinst varuus functions / senvices protided

undsr cobt shorlng ogesmems

ADMINISTRATIVE EXPENSES

Salaries, wages and ather benefits
Depreciation
Commiunication

|.egol ond professional chonges
Travelling and entertainment
Repairs and malntenance
Prifing and statiopery
Ao remuneration

Wakucla running

SECUFITY SRpensse

Publicatinn ano subscriptions
Rant, rutes and loes
Insuranee

Cantesn sdpennas
Restructuring cost

Pranations

Mher expensps

Less Recoyery of expenses

MNotes

24]
34

242

232

2023 2022
Rupeasin 000

1,074 648 884025
199.562 120743
2,756 12818
067 121762
TB486 39526
68,652 48737
377 10492
12,304 527
4,355 6,348
51135 44357
2),253 15403
7,870 743
14754 12580
35942 27381
32341 32,877
- 10000
35,218 Az22
1810940 1427495
- 8300
1810940 1419387

24

242

2h.

2l

.

Soiaries ywages and sther benefits include Bs 6994 million and Rs. 2078 million (2022 Bs 4952 millon ond Bs

3541 million) In respect of charge for defined henefit plans and cantributory Pm\rlderlt"!ﬂﬁﬂ' ra-péttlhglg

2023 I 202z
MNote - Rupees \n 000 =
Auditors ramuneration
Ludt fee 7,885 7259
rea for review of half yearly fnoncial stotements B
special certificatnns and others 3500 3760
Out-ob-packet expensas 519 504
12,304 1537
OTHER OPERATIMNG EXPFENSES
Waerkars' Profits Porticlpotion Fund (=13 1“,35!1 27758
Workers' Weifare Fund 48,442 97D
Cartrol Pasecich Fund 23,478 55467
%51 43985
OTHER INCOME
Incemt fram financial ossata
Hetum on Teasury Bils - 7ies?
Imeinme an sovings and deposit aotounty 277 ME ‘GhTe40
277018 829537
Ingarme from nan-fmanclal ass=t=
Gan on disposgl of uperating assets EZ,?EB 2an}
Crthois
Sciap sales 728 66101
Premativnal allowarce 241 SNE 542 Z)rens)
ain on fermination of lease }},5'?5 -
Liaklities ne longer requiied wittten back E-d,m -
Seryice fee: 12 ﬂ,ﬂlﬂ 12600
Exzhamgs gain m »
Dhe 66,259 4334
576380 4265247
Thiz mptasests sllowares trom G5E Group Bgalist vadous. oromotichal activities for brand bBulding and
wustoinogie musthmients
2023 2022
- Rupees in 000
FINAMCIAL CHARGES
Exchange inss - net = 70354
Bank chonges 54478 Rl
Iriterest, o mose lability 8,518 B3
62996 71256
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2023 2022
Note - - Rupess in 000 -
TAXATION - NET
Ciirrant
= for the y=ar mu“ 1-?532‘!'5?
for pricr year 287169 670895
1441238 2459162
Diefesrad bF 202109 183357
1,443,347 2642740
Rolationshlp betwesn tox expense and accounting peofit
Froft behore-taxation far tha yeor 277300 B1015 A
Applicable tax rate. 2% 0%
Tei esleuloted ot gpplicable tow rate 531417 | 280438
Impact of teabiily ot redured ratec minkmum tax and fna! lox regime - (THa0h
|mpact of change in rote 246,545 Til. 240
Impact of super tax 224460 201281
Effect of priar year chomge 267069 670,895
Effert of tox cradits - (28900)
Impoct of patenongnt differences 240,263 151 542
Tax =ffect ol atMer than temperary differences 13490 75
1,643,347 3642740

Tha Governmiant of Palkdstan threugh Fiance Aect, 2022 intrdduced seeticn 4C In the Intome Tdx Crdinance 2001
thimugh which super o wos levisd on high 2arning pefsons: The Company aleng with ciher entities (petitiorarg).
in connected pefitions. chollenged: the vires of section 4C pefore Sinah High Court (511C) The SHC vide croer
doted December 22 2022 declored thot section4C shall not be aophcobie for TY 2022,

The gforecaid Judgment wias challenged by ‘the departriett bafore the Suprere Court of Pakistan (SC) The SC
vide ardar doted February 16, 2023, gave dirsctions 1o deposit wipes fax @ 4% and to fuinish Bank Guarmmss for
the remaining 6% oz on nterim meliel 1 finol judgmentl s oossed,. The Compony comphed with oforescid
dlirectione

The Gesvernrment of Pakistan through Fingncs Act, 2023 hos enhanced therotes of super tex under sectior 4C of
the [ncarne Tanw Oadinance 2000 for tax year 2023 apd onwards on high saming . persons, Tha tox will be
apphicobie at aifferent rotes on gl persons (ntluding company] earning mors: thon Bs 150 million: Accordingly. the
current yeor 1 chorge Inciudes o pror year charge of Re- 30244 million on account o super tax

Liaring the yedr srded December 31 2023, the Compory olohg with other petitiones hove chalienged the
arnendrrent in super tax potes for o year 2623 in'ne lslomaisod High Court {HC) The Horiole 1HE hos gronzad
steyy agoingt nerease inosuper o rotes irom 4% e 0% and geaided in fovor of the petrtianers on the:zsue of
mairtainabinty reised by the fox department: The tox department has cnallenged the orders of |HC before the
Supreme Court of Paklstan (50 which wde crge: dated 27 Fabuary 2024 remanded back the case o [HT with
directions to poss detailed order on the ssue of momteinabiiity of junsdiction and then decide on mterm ratief
Follewing the arder of 3C the hon'ble IHC has oosced ntenm order doted 4 Mazch 2024 and diected the Chief
Commissianar Karaehi fir nat-toking oy coemive messutes fil the final decision of main -:':ipegl perding bé*!'nre
HE

i
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2023 2022
- Rupees In 000

EARNINGS PER SHARE - BASIC AND DILUTED

Profit-ofter taxation 533953 24462892

Welahi=d avesnge number of outstanding sharas {in thousand) Neda7 ez M)
Rupees

Eormings zer shiore - bosic and aliuted La8 73

4 diluted egrnings per share kas nol been presented as the Uampaony did not have any conver|Ble instruments in
s os mt Decamber 31 2023 wileh would heve ary affect on the sarmings oer shane F the opbion 1o convert 2
esemised

2023 ooan@2
Fupess In 000
CASH GEMNERATED FROM OPERATIONS
Profit before toeotion 2177300 205,641
Add / (Je=a): Adjistmeont= for non-cosh charges ond othor [Sms
Dapreciation ond [moolriaet 938318 873400
(zialn on disoosal of aperoting ossels (B2.758) [F2d&F
Interast Income (2TTOIE) (22537
Provisitor Tor slow miduing, absalets and
damagad stotk-in-trade and steck writsn ofF ditectly 190,234 329757
Ligbilities fn (anger required wiitten bock (54.5465) -
{Peversnl) / grovisian for siow moying and nbsclete o
stares oind spores H..Sm 2400
Int=rest an lease labiities &518 54
Charge for sxpactad credil s 160,343 A04694
Gain an terminaton of lease UI,EH} =
Payereal for doubtiul deprsits tﬂ,ﬁﬂ} t!?.ﬂ{::-ﬂ-‘}
Provision far staff mtlement benefies 273,020 raiiepd]
T2sa07 BERAH]
Profit bafore werking copliel ¢honges 3302007 Haasid
EHfeet on cosh flow due ta warking capityl chongsas
Eecramue / (Increase) in cuirent aeoete
Stures and ip'dru (42.381) vl
Stock-in-tode (2:213,777) E36907T)
Tmde receivabis 395,709 (358670
Litine and oovances -l-ﬂ,m 1,232,095
Trode deposits and preooynients 496} (AL005)
Aefundy dus from Gavemmert 7970 (.207115
Oithar recelvables {1,934,020) (2703963)
(3319,682) (8B9544E)
Imcrease v curment habiiires
Trade ond other payanies 4,042,886 2534988
Frowvisions 73363 32478
795,467 {B035980
4099374 (390.860)
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2073 2022

Note Ruprees (n "000
CASH AND CASH EQUIVALENTS
Coeh orid bank balances 13 3,610,757 4754525
Rook overdraft 8 (572,233 (284147)
3037824 4470382

SEGMENT INFORMATICIN

For (nansgement purpases the activitier of the Company are arganisedl into cne operating segment e
pharmnceutico!l segment The Compary spemites i the soid repartoble operating aegment bosad on the natue
of the praduets, ke amd retums, orgarisotonal and makodemenst structue and stermal Spancial reporting
Systems

REMUNERATION OF CHIEF EXECUTIVE, DIRECTOR AND EXECUTIVES

The omours charged m these Tinancial stotemerts for remunergiion of the Chief Fxecahve Director and
Executives are as lalpws

Chief Executive Director Executives
2023 2022 4023 a0z 2023 2022
e Rypees N 000 — - — -
Maragament remunaration 21,376 13533 9,628 BAS 599,549 539437
Banus ~ note 331 38827 32520 1,013 979 305629 @ 255212
katirement benefits * 4,445 3858 2,354 2010 142935 112510
Hisues rant 5819 879 4332 1577 252,347 22500
Litlilles 2138 1754 953 B BL07T 0005
Cthers 305 897 1879 1572 91553 112954
78,74 67550 30069 26225 1448090 130230
= —_— —_—
Number of persan(s) ] | 1 ] 244 222

*

Fetirement pereflls represet omount conibuted inwands Wenous retirement Denefil plono

Bonusincludes shome bosed povmarts 0s Shore Appreciatinn Rights (SARS) given 11 the Chisf Exspitve Executive
Dirsctars and certdin erxecutves armouriting to B4 24506 milllor (2622 Be Z1158 milllen) Thass dare grosted svay
yeor and are goyakle upod fompetion of three vedrs of gualifyving pericd of service Thesa are linkad with the
shore valie of utimote norent company, G5 olo, WK

Im gddiion to the above, fee to thres (R022 thres) fon-sxeoutive Cirectms during the year ampunted Lo Re 12
millliern (2022 B4 130 milion)

Chiaf Exseuthve Executive Directars and certoin esscutives are olss provided with free use of the Compary
gl rtoimed car in aecordance with the Cofmparny paliey.

TRANSACTIONS WITH RELATED PARTIES

The relatee partes includes holding company. assaclated companies: direttons and key managsrment personnet
af the Compary and companies where directors alse kold directorstiip The fransactions Wit related parties are
corled g n the nornal calrse of business ol contracted rates duly appreves oYy the board of directars The
receivables ong poyables are umsecured, Details of tramsoctons with reloted parbes and bolanies with them ot
petod end. ather than those which hove been discloted alsayhemns In thess finonclal slatements, arm ot fullows

Refotiondp Moture of tronsoctions 023 2023
Rupees in 000

Hefang Campany: g, Dhndend palg 641,209 1709474

14

42

a4,

Relotiannhip Noturs of tronsactions 2023 2022
Rupeesin'OOD
AEEnrioten companes _ )
undartakings: o Purchose of geads 6,893,675 =18k pavl-2 )
b Sols of goeds - B43822
¢ Royalty expeni= canged 588,871 358550
d Recoyery of sxpenzes
- GaxabmithKline Consumer Healthcore
Bk istian Limitnd = 12022
- Uthesy 824,367 58 567

& Sevicefee chorged (o
GlaxaSmithkiine Consumer Healtheam

Prkstein Limited - &.000

{  Pramoticnol clcwance 818,542 AFsnaE

Sttt retement fundls ¢ Payments i siiement benafit pans 3720 287452
Kty mmrmgerrent persoriel

o Solares and athes employee benefits 422114 340as1

b Postemployment benefits 36,088 28,327

o Sale of oswEs - soles proceens 29165 304953

A4 0 resutt of demerger of the Congdmier Haglthiore business from GSK ol (the Ultimate Parert Comparnd on July
18 2022 GloxeSmithiline Cansurmar Heoltbcore Palston Umited 5 mew o goup eompary of Holesn pic and
accomiingly L s nol o reloted party of the Compary with effeetTnam July 18, 2022

Follewing are the reloted garties Inehiding osseqioted companies with whem the Campony had entered s
tronsgetion or hod arrangaments / agresmants (n place durlig the year

Country of Basis of ate Hof
5.Ne.. Campany name hm“:m E e qumrr:iuld'ing
| GEK Intemotonal Halding and Froanee 2V Wethpriands Holding Campaty E,?.‘:Q‘i{
7 ClawmSmithkline Troding Services Umitsd leeleind Assoalated campany N
3 GlomSmithline Bralogicos 54 Hetglum Agseo|oted company M4
4 GlomsSmithKling [velectusl Property Limited Engiord Assee|aten campai: (TR
5  GlomSmithKline Intelectual Property (No2) Limited  England Assooluted campany N
6 Gioxo Cpemtions LK Limited Frgiand Asscelated company MA
T GlgweSmithiline Expart Lmlkeg England Assoolates comparm’ A
§  GlamSmithkling Services Unilmited England Assooigted comparry /A
% GlamGmithEling lne ‘Connos Assooigtied company PlAA
0 Gloxs Welicame Praduetion S45 France Agsroiated company B
M Glass Soud! Smba Limited Teud Arobin Asscoiated gompany i
12 GloxeSmithkine South &ico (P | imited Soutndfrica associoted gompany M,
13 GSE Gervces 5P Jon Buiomid Assocated company A,

RUNMING FINANCE UNDER MARK-UP ABRANGEMENTS

Tha focility for unning finonce gvailoble from bonks amounted e Iii 332 mifion (2022 As 307 blihon) Rote of
mE-up mnges frem one S thies moptn IBOR plus C3% 1o ene / thies month KIBOR glus 1% (2022 one /thee
manth KIBOR ples (3% ta ane manth KIBOR plus %) per onnum The armengements are secuned by Intrg Gmup
Gunrantee,

The foclites for opening lettess of credil ond guomniees s at December 31, 20723 omounted 1 %5 548 billlan
(2022 Rs: 25 pilller) of which unutiited balances ot the year end amountes to A 325 billon 202201 194
Bl
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2023 2022

Rupessin 000 -
FINANCIAL INSTRUMENTS BY CATEGDRY
Financiol assets o per sintament af financhdl pasition
Flnancial cesety measured at aomarticed cost
Ligns 1o amployeet 13631 05232
Edunnces and depasits 894968 1407154
Tiade mcenables 1,028,474 1BB£R24
Intesest pocrued - 2433
Other receivabizs &,262973 4328053
Cash and bonk balances 380,757 4754525
1,933,543 12185323
Financial llahilities o4 par statement of financial position
Finonelal lobilrbes moosyred atamortined cost
Trade and other payables 12988776 B468025
Prenlilan for restruetuping 40960 28471
Unpaid dividend = 1B41.209
Unelalmed dhidend 134,047 Rk Tical
Laa=e liablities 151970 &l926
13315753 10537610

Fair valuss of finonciol assets and liabllities

(u) Faolr volue & the price that would be recelved o sall an assat of pold to transfer o limblity In on arderly
bratwae bun Bebwddn matkat particpants ot the madsursment dote

The corrying velyes of dll firvenclal dseety and llabliies refiected in the finoncial siotemenis uppmxlhq:tn
thelr falr veluse Underldhg the definitlon of fair vaius & the presumption thot the Caompany s o guing
cohcer wihaut &y intertsn or requireriest to curtal materally the scole of its openations or t= undertoke o
trarsoction on adverss 18rms.

(b} Falr value estimotion

The Campany aiscicses the fnancial instruments comed of fair yoiue m the statement of finoncal positon in
ascaancs with the follosing falr value Hemichy

Level Tt Quoten pncss (unodjusted) in active markets for identical assets ar liobilities

Lol 2: [npute othen thon guotsd prices (noluded within Leved | thot ars cimervabie for the aoset or llapility,
gither directly (1= os onces) orinorecty (.2, derved from prces)

Lavel 3: Inguts for the ossetur llabllity that are not based oh shrervable markst data unabkervable inpus).

As gt Decernber 31, 2073 the Cumpary does nat have afy financlal ingtruments cairied ot falf value

FINANCLAL RISK MANAGEMENT

Finonoiol sk fooings

Inbrodiuctian anE ouarew

e Company hos saposure ta the falloving sk fnom finaricial struments
- market 1lsk

- creclit risk

= hejuidity nsk

Thiz nots pmvides informaticn about the Comaani's exomure b eoch of the obove sk, Compony's ahisctves:
policies and processes for MEdsUrng drd managing oooye s

Finanelal sk fectos abhd Hek monogement fromework

Tha Camparys cvaral Hk FEnEgEmant pregromme focuses on having cost eHarthe i‘uncfmg as wall as to
monngs fnanciol ik e minimize earmings walatiity ond provide mosmum returm i shoeholden

The Compariy's abjective i managing sk (= the creation and protection of sharehaldess' yaive Risk Is Inherent |n
Campary's aclivities but It is manoged through menitoring ord contmiling octivities which are based on linils
estnbiishad by the intetnol controls sat on different octivities of the Company by the Board of Directole These
coritrlsond limits refiect the burness strotegy and market envimpnment of the Company as well gs the feuel oF the
risk thert the Compary s willing o accepl

The Campanys fironce and treasury deportmient oversses the monogemerit of the finoaciol risk refiécting
changes |n the markst conditons and elso the Compony's flsk taking octvitdes, and plovide osturanice thit these
acthltes are govemed by opproptiot® policies and procedures and that the fponclal risks oré dentified
measlred ond manoged n astomdance with the Campary's pelleies and risk appetite

{8} Maorkst risk

Matket risk ls tha risk that the valie of the financhal Instrament may uctuate a6 o rewilt of changes b market
(et rates, farsign ﬂﬂﬂhﬂm}l rates orthe equity prices due to'a change In eredit rating of the isswsror the
[rstrument. changs [n market sestments speculative aclivities, supply ard demand of securiies ond liguitity
| the market There has besn ne change Intha Caimpany's espesdre te market sk o the manner n il
this risk s managed ard measurad

Under market risk. the t'zlmpurw s ey expased fo eurency rlsk wrg (nterest mits csl,
N Cunencyrisk

Clhrmanoy ek % the rfak that tre foir wolue or futune cash floes of o financial nstrument will fluctuobe becouse
al chonges n foregn sschonge iotes The llabiity 1= mandy genominated: in WS Oofme Net paoyablas
exposed to foreign currency rsk as ot Cecemper 31, 2022 amount to 85 220695 million (2022 1750 miign)

At Degambar 31, 2023, i1 the Pakistan Rupes hod waakehed / streagthaned by 5% agalnst the US Dolial with
ail other vonobiles heid constort. profit befors tow for the:yvear wouid hove been hignes / lower by, Bs 11335
milfion {2022 Rs 8753 millon), mainly as o eault of forelan sxchonge gains or losses on ransiation of WS
Lnlar-denaminated trade payables and cther recenvoiies
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(i)

(k)

Imteraat rate rigk

Int=rest mte sk s the nsk thot the for voles or future cash fows of a fnanoal mstument wll fuctuate
becouse of changes in market interest mtes

The Companys intesst rate sk onses pnmanly frem bolonces nedd 0 PLS sovings occount and daocst
accourts with banis These gre tenchmorked to vonobie rates which expeses the Compony to cosh fiow
Interest rate risk ondy:

2023 2022
Rupees in 000
Flind rata Instrumants
CINEINCIDI Q5sets
- Bank polance o depoestt accounts - 2008000

Varighle rote instrumants - conying amount

Fimemmcin| cssety _
- barik balance on soyings accounts 373,517 268416

Cash flow semertivity onalysiz-for variobie rote instrumant

A ehoirge of 100 bosis points |0 interest rates at the vearend woldld hove incredsed or decretsed the profit
pefore 1oy by By 308 millon (2023 Rs: Jasd milion) This analysis assdmies that all sther vatobies remdn
constont The anolysis s perfommad on the some basis as for 2023

Cralit riak

Cragit risk s ¥ha rick that one porty 1o 2 fpanclal nstrimest will fall o decharge anobligotion and cause the
other party to imeuro financial Ioss, witheut taking inte aecolnt the fair valus of any eolloteral Cancentrotion
of eredit sk ares when a number of colrter parties ore ergeged In simllor business aetivities of have simildgr
ecandmic featires thot would touss thel ability to mest contradtual chligotions o besimliafy affacted by
chariges in economic, politicol of thet sotditisns. Concantration of eredit rsk Indicotes the reigtive senstivity
of tne Company’s performonce to devenpmants offecting o porocaior inousty

Cradit sk orses Fom bolondes with baonks tmods meceiiabies, loons advonces, deposits ond other
recetsables. The eredit risk on liguid fung & imitsd beeause the courder pdrties des bonks with reassnably
Fign credit rating,

1023 2027
—-- — Rypegesin'000
Troe rece vobies 1028474 1584526
Loans to employess, intergst occrued ond ather receivables 6,398,344 4430616
Advances ond depasits 8949468 | 407154
Bank btlances 3,610,578 4754 344
11,933,364 12185 644

Trade tecelvables of the Uampany ore nat exposed t= s'grificant credit risk as the Compony trodes with credit
warthy third partles Trade recelvables of Ra 59544 millss (2022 Ra 139 blliae) ars past dus of which R
396 B0 millan (2022 Bs 33996 mllion) hove beah impaired. Post dus but not impairgd balonces inclute Rs
B30T millicin (2022 R BFEI milllor) cutstaneing for mare than thmea ronthc

Loans to emolopees ore secired agoinst thair retiremenl benafits

Bank balances represent low credit rlsk ae thess are placed Wit banks having good eredi, ratig duslgned by
creciil, roting agences

ror other finonciol ossets, majorty of the assets of the Company exposed to ﬂtﬁ.ﬂ'ltlﬁ pertain 1 counter
partiss which have high credit mating or where credit isk has net been Increated since Intinl recagrition,
Therefnre merogement believes that the impact af ECL weuld be very minimal ang hence the some Hes st
been aecourited lur in these linancial satements -

Sottlament ek

Settlament risk 15 the rsk of loss dus 1o the falure of ansntity to honowr its obigotioss to deliver cash or otner
asse1s o5 contraciually agresd on sale. The risk s oddressed more or ess in accordance wWith the parameters
w2t aut [ the cradit fak management above

Liequidity rizk

|iguidity risk represents the sk thot the: Compony will encountes difficulties in mesting obiigotions ossocoted
with fingnciol obilies thot ore settled by delivering cash: o ancther finonciol osset Frudent Mguidity sk
managemeant impies mamtamng sufficent cosh and morketobls sscuntes the ayasmblity of fupding
through an adequole.amount of commitied credit focilities Dus o dynomic nature of the' business, the
Campary martmeas Heabiliy in funding By maimtaining committed credit ines avallable.

The Compamy's iguidity monogement involes projecting cosn flows ond considening e evel of iguin ossets
rEceseary o meet the monltonng of imuidity rabios ong reorbaning debt financrg plars. & ot yeas sod dl
tnefinangiol nnifites os disciesed Inneote 382 e due within one yearexcept for long term eqse obDilites

Carrying Contractual Grzratar than 1
Amount cash flow Wde ]year year
Rupess | '000 -

Pocembar 31, 2023
Nen-interest bearing
Trode ond ather payabilss 1238E.776 12988774 12988776 -
Prepvigian for restructuring 40589 40859 40959 -
Unelaimed divigend 134 047 134,047 134 047 -

13,163,782 13163782 13163782 =
Interest bearing
l.ao=e llabllities 151570 161146 A2 BET 18,279
Pecernbear 3], 2022
Mor-interest bearing
Trode and othes poyobias: BA&EDZE BEA&BOZE BA5802E
Frowslor for restrictuning 2847 28471 2BAT] -
Uripaid dividend 1841209 iB41209 1BAZ0%
Unciomed divdend 13978 1375 7a 1378976

10475 654 1ATE SR 475 884
Interest baaring
|.ease labililies a1924 T2AT3 22299 G014
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2023 2022

theaszin oo

MUMBER OF EMPLOYEES
Mursbisi of emoloyess neluding
cortroctual smploypees at the end of year o2 1L7o8
Lvarage numbar of employees including _
contraciual employees diring the year 1422 1635
RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

Jan 0, Man-cosh changes Cagh flows Bec 11,

2023 Aeguizition - Interost Dividend 2023

net chorged
Rupes in ‘000

Lese lobiities 61924 109113 6,518 - (25587 151970
Urcioimed divdend: 180 ! - 1841209 (345138) 134,047

Jan 01 Mor-cash chonges: Cosh fiows Dec 31

2022 Arguisition - |tmrest Dtyicheric 2022
Tt ghoinged
SR S | - TIPS L 1 S —

Lease Iablities 5360 17547 5374 : (14 528 1525
lrohid dividend ' - 41240 . 84200
Unelgimed dividend 124645 - . 388042 (37030 137976

CAPITAL RISK MANAGEMENT

The Campany’s dbjecives when managing sopitdl ore to safeguard the Company's abillity in continue as o gaing
cancem to tndt 1L eon continle to provide ndequate returms for sharenoldess and beralits for athes stakelioldars
and to rmairtain an cptirmal etim on copitd] employed. The curert copitol structure of the Compamy s equity
based with no finoncing through borewings excepl for kg - berm lease labilities

PLANT CAPACITY AND ACTUAL PRODUCTION

The capacty and-aoduction of the Company's plantt are indetermincbie as these are mut-product and imalve
warying processes of manufooture

ag

43,

a4,

Distrlbution / Soles offices

BUSINESS UNITS - GEOGRAPHICAL LOCATIONS AND ADDRESSES

Business units Addresses

[Footonss - 35, Deceyard Rood; West Wharl, xoroehi

« F-268 SITE, Mear Lobdur Sauare. Komohi

- Plot # & Sector 21, ¥orong! Industriol Afet, Kamchi

- Aleem House, Plat Mo 409 Sactor |~ 9723, Industrlal Area. bslomabad

= 3 = Fioor The Enterorise Suiding Thokar Mioz 8o Muitan Rond.
l'ghare

Warehooses and storoge focilities + Emirates Supply chain services, Recg office 46 KM Mufton Bood, tahore:
- Cennect Logistics Komchi, Plot# 73 Block 28 RFowksboy Rood Kool

- Cennget Lagisties Warshouse ot Mala Multon Sohowalpul Biad, 2 kn
from Matorwoy Imerchange Musan .

CORRESPONDING FIGURES

Comesponoing figures have been feclossified n these financial statements whenewsr necessary to facilitate the
comparisen ond o crnform witn chonges and presertation 0 the cument year MHoweven no significant
reciosEfications vere rmode in the financiol stoEments

ATE OF AUTHORISATION FOR ISSUE

These firanciol stotEsmants wiske gpiioven and outhonsss fur ssie by the Boad of Directors of the Compang an
March 25, 2024
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PATTERN OF SHAREHOLDING

As at December 31, 2022

B of Shareholdes

starehalding’s Slob

Total Ghares Held

tea | o 10 A04R4
1583 a0 1 500 4BE1E
265 501 T mnon 85173
2y 0w tn 000 J480295
e ()] o Tefadufi 2760 e
140 1000 0 166800 1786738
83 g1l w] m 20000 1494421
47 2000 tn 25000 i
m 26001 te 30000 %67
B 30001 w 36000 324246
20 3s0m tm  TuTafati] roTE40
1 Anog iz 45000 A2R8042
1] 45000 o 50008 486775
i 50000 1 55000 525190

7 550 to aooon A Bdg

(= &0 tn LWl I PR

2 i lel] to Tonog 135,000

7 aam to o000 13003

3 100 to BOODD 239500

2 AR m BROOD 148383

4 #5001 to anpng 354513

4 aiom i 95000 3ERES5

2 bl to [aafalvle] 200000

3 oo l I0&000 3068232

£ 10500 to neoo S43ETE

| naEm to N&000 leand

b nsao to 130000 233700

] 12 wm 126000 122987

| LI T tn 13npnn 125761

2 13000 {o 135000 FHEI00

] oo o 145000 “apnz

3 14500 m 150000 450,000

2 TRE0O] to (Booas 358394

2 1BO0O ti 185000 IHTSTH

2 18800 W waneg 78350

l - o |@500L0 @78

1 18B00 t 200000 157730

] 22000 o 225000 221700

| Haom m 235000 233000

| 24000 m 245000 244538

1 2RE001 tu 300000 300000

[ Foiom to 30E000 302580

| 315001 n F2a0oo 315000

| 2000 tn 128004 421000

] 350001 o 340000 340,000

2 4500 o) 3ED000 SREST0

| 0060 tn 735000 7200

1 B4BOD] tn as0000 HA&E1A

1 Ti2a00 o T25000 130900

] 283500 o) 2840000 2837200

| o000 tn 2915000 247800

1 RTE000] tn 755000 B7634600

] SRA000 to SBESE0D &863.056

i SITE0m t 180060 SARY

1 28307500 o) F53030000 261,029794
7009 318467278

138

MEMBERS HAVING

10% OR MORE OF VOTING RIGHTS

No, ol

Mame af Sharsholdass(s) Shearms il Parcantoge (%)
GSE (NTERMNATIOMNAL HOCLDING AND FINANCE BY 263.029794 B2.59
SHARES TRADED RBY DIRECTORS f EXECUTIVES
Meoviz of tha Exetiutives, [Hrectors and \heir Assooiotes troded shares during the fingnélal yaor
Jonudry 1. 2023 1o Decesilier 21, #0323
SHAREHOLDING POSITTON £ IRAN No. of Mo, of

Shacaholdies Shoresiioid  Fontoge ()
Shees i Prysioo) Register 1284 ACITETT 1%
Shoares Deposited (v Caniral Depostolry Syatem 5123 FiEATP40] D%
Total 7009 N8 447,278 100%
[BAM / foooumt Mo Updoted (Physical) BN BeqIe 1%
IBAN J ficcount Mo Updiated (C05) A8 52235955 28%
Tetal 5374 53135134 100%

frea Fieat Shams

Fre= Fioat Shares of the Company 52339808 |2 (14 43%) shores out of wtgl 318467278 Shores as dn Decembaer 31 1023

139

Annua | Reprrt 2025 G5K Pakistan



AL ] R vt 20235 GEK Paldstan

KEY SHAREHOLDING

As gt December 31, 2023

Mome of Shareholdees

MNiumbaref Shares Percontoge (36)

Diirectors, Spouses and their Children

MAHEEN RARMAN 1 1,00
MB, MIUMEER KAMA]L 2 ago
Tetal 3 0.00
Asrogiotes Campanies

5% .'NTEF!MEI"IC_! MAL HO I__DLNG AND FINANCERY, A630FTT04 goen
Mesdarabes and Mutuiel Funde

FRST ALNOOR MODARABA 10a06 ann
COC - TRUSTEE AKD INDEX TRACKER FUND 18273 0
COC - TRUSTEE NIT-EQUITY MAREET CPPCRTUNITY FUND 233000 Qa7
COC - TRUSTEE FIRST.CAPITAL MUTLAL FUNMD 1000 000
COC - TRUSTEE NATIOMAL INVESTHENT (UNIT) TRUST & 863056 206
COC - TRUSTEE WIT iSLaMIC EQUITY EUND la00 Loz
Total F189,629 L14
Barks Develapment Finorcial Instititions, Mon Banking Financlal Imtiutions N,04% 4564 147
Insurancs Componias

CENTRAL INSURANCE CO LIMITED O oo
PREMIER IMEURANCE LIMITED 20980 .21
JUBILEL GENERAL INSURANCE COMPANY LIMITER 1350040 00
STATE LIFE INEUFE.J-‘_l.NEE CORP. OF BAKISTAN B174 484 188
ALEHE INSURAMCE COL LT B3B3 ans
GHAF LIMITEL 150010 fod
HABE INSLIRENCE I_:*DMH!'IT:D EE},B_E‘E ang2
CHWTICID FAMILY TaK AL LIMITED 178294 00s
DAW OO0 FAMILY TAKAFUL LIMITED 188,850 O0E
DIAWDTID FAMILY TAKAFUL LIMITED &b 700 o0z
JUBHEE .GE.HEHAL WINDOW TAEAFUL FUMD-PTE 15004 o0a
JUBILEE GEMERAL WINDOW TAKAFUL CPERATIONS 7500 aoo
ASKARI GEMERAL INSURANCECOMPANY ' 80040 ono
EF U GENERAL INSUEANCE LIMITED 340000 ol
Total 10,295, 21% 323
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SHAREHOLDING INFORMATION

As at December 31, 2023

Cotegonies of Shomholders Sharshaldors  Sharsa Hpldd Farcantone
Blrectors and their spouse{s) and minor children
MAMEEN RAHMAN 1 il .
MR, MUNEER KAMAL 1 2 Qoo
Adpocioted Companies, undartokings and related pertica
GSKINTERMATIOMAL HOLDING AND FINANCE BV, 1 263029794 = Ples
NIT & IGP | 108 Q0o
Exwcutives 4] ans
Bonia Devalopment Financial Instiutions, Non-Banking Financial Institutions 16 I 48408 347
Insurance Companies 14 ]E].E?E,I[d a23-
Modarabas grd Mutual Funds & TIB642G 26
Goniral Publiz
o Lecal &I50 F0ELEET G5
b. Fareign 133 32487 oo
Faralgn Carripianios 1 A3700 o7
Chars BS 505351 182
Totals J009 J1B.457,278 100.00
Share holdess halding 10% or mare Shared Hald  Percentage
GSK INTERNATIONAL HOLDING AND FINANCE BV, 40.029794 8259
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NOTICE OF ANNUAL GENERAL MEETING

Motice is hareby given to the members that the 77th Annual Genergl Mesting of the shoreholdears of
Glaxesmithkline Palastan Limited ("the Company”) will be held on Wednesday 24th Aprl. 2024 et 0900 AM.
at Inshtute of Charterad Accountaont-of Palastan ((ICAPT) Auditorium Hall, Chartered Accountant Avenue.
Cliften Karochi ond virtually through video conferance facility. to transoct the following business:

ORPINARY BUSINESS:
L Toconfirm minutes of the 75th Annudl General Mesting held on 24th May, 2023

2 Teoreceive consider and adopt the audited Ainancial statements together with the Directors’ and
Auditors” Report thersen for the year ended Jist Decamber, 2023

In oecordance with Section 223 of the Companies Act. 2017, and pursuarit to SR.O. 389(1)/2023 datsd
March 21, 2023, the financial stotements of the Company hove been uploaded on the website of the
Company, which con be downloaded from the fellowing weblink and QR encbled code:

https.//ossets gskstatic com./phormao./ digitoldoctor gsk com/others/GSK._Annuol_Report pdf

3. Tereoppoint externol auditors of the Cempany fer the ensuing year, and to fix their remuneration. The
Board of Directors, on the recommendation of Audit Commitiee of the Company. has proposad
re-gppointment of M/s Yousuf Adil Chortered Accountonts os external ouditors. for the yeor ending
st December, 2024

ANY OTHER BUSINESS:

1 To tronsact any cther business with the pemission af the Chair

By Orderof the Board
Karachi AGHASALMAN TAIMUR
April 03, 2024 Compdny Secretary
Motes:
1. BookClosure

The share transfer books of the Comipany will be closed from 18th April. 2024 to 24th April, 2024 (both
days inclusive) Transfer requests recaived at the Office of the Share Registrar of the Compaony at CDC
Shore Registrar Senvices Limited, CDC House, 99-B, Block — B, 5M CH. Socisty, Main Shohrah-e-Faisal,
Karachi at the close of business on T7th April, 2024 (Wednesday) will be treated in time for the purposes
of attendance of Annual General Mesting and as opplicable.

2. Appointmant of Proxias
Member entitled to attend ond vole ot the AGM may appoint ancther member o= hiz/her proxy to
attend, speak and vote at the AGM on his/her behalf The instrument appointing proxy must be
deposited ot the Registerad Office of the Company duly signed. not iater than 48 hours before the
time of the AGM. A member cannot appaint more than one proxy. An attested copy of the
shareholder's Computenzed National kdentity Cord (CNIC) must be ottached with the Proxy Form,
For any ofher relevant aspects ond further information, piease refer to the contents of Section 137 of
the Companies Act 2017 The instrument appointing proxy s avalioble on the Company's website
http:/ fwww.pkgskcom

3. Shaorsholdars ore requested to notify the Company's Share Registrar if there iz ony change in their
registerad postal oddreszes
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CDC Account Holders

CDC Account Hoelders will further have to follow the undermentioned guidslines as iaid down In
Circular Ne. 10f 2000 doted Jonuary 26, 2000 issued by the Securities ond Exchonge Commission of
FPakistan.

A For Attending the Mesting

i. In cose of individuals, the occount holder or sub-account holder and/or the person whase
securities are in groupioccount ond their registration detoils are uplooded o= per the
Ragulotions, shall outhenticote his/har idantity by showing his/har criginal Computerized
Naticnal ldentity Card (CNIC) or originol possport ot the time of ottending the meeting.

i Incose of corporate entity, the Board of Directors” Resolution/Power of Attorney with
spacimen signature of the nomines shall be produced (unless it has been provided earlier) ot
the time of the mesting.

B. For Appointing Proxies
i, In cose of individuals, the cccount holder or sub-oiccourit halder and/or the person whose

securities are in group goecount and their registration details are upleaded as per the CDC
Regulations. shall submit the Proxy Form as par the below requiremeant

1. The Proxy Form shell be witnessed by tweo persons whose names, oddresses and CNIC
numbers shall be mentioned on the form.

i Attestad copies of CNIC or the passpert of the beneficial owners and the proxy shall be
furmished with the Proxy Form

v, The prexy shall produce his/her onginal CNIC or original passport at the time of the AGM.

v. Incase of corporate entity. the Board of Directers’ Besolution/Power of Attormiey with
specimen signoture shall be submitted {unless it hos been provided eorlier) olong with the
Preay Farm to the Company.

vi. o Member appoints more than one proxy and more than one instrumeants of proxy are
dapositad by o Member with the Compaony, all such instruments of praxy shall be rendarad invalid.

vil. The proxy is cvaiioble on the Company’s website http://www.pk.gsk con

The shareholders holding physica! shiores arz also requirad to bring their original CTNIC and/or copy
of CNIC of shareholder(s) of whom he/she/they hold proxy(ies). Such shareholder(s) sholl not be
allowed to ottend and/or sign the Register of Sharehiolders/Members at the AGM without such

CNICE)

The Company shall communicate any relevont updates regarding the mesting, inciuding any
changes to the arrangements oufiined in the Notice of AGM, will be announced via Regulatory
Information Service (PUCAR) and will be avoilable an http://www.pkgsk com

Participation of Shareholders through Online Facility

in order ta protact the wellbeing of the sharehalders. the Secunties and Exchange Commission of
Pakistan (SECFT) hos, vide its circulors issued from time to time. directed the listed companies ic
hold their general mestings virtually in addition to the requirements of holding physicol meetings.
Thus; to focilitate the shareholders. the Company in addiben to convening a physical meeting. has
also aranged attendance of shareholders virtually via video link facility

143

A | Feport 2025 G5 K Pakistan



Anruisl Figpdrt 2025 G Paldstan

Shareholders interested in gtiending the AGM through slecironic meons. ore reguested o register g.
themselves by submitting their following particulors ot the Company's designated email address

plshareinfe@askcom with the subject "Registration of G5KP AGM™ at the earliest but not later than

forty eight (48) hours before the tme of the AGM Le. close of business 22nd Apnl, 2024,

Folic/CDC No. of Shares |
Shareholder’s Mame CNIC No. A nt Now Cell No. Held l Emnil Address

144

The Microsoft teom idea link focility will oaly be shared with the shoreholders ofter necessarny
verficotion of the information provided in thie cbove table.

The login focility will be opened ot 08:30 am. on 24th Apnl, 2024 enobling the participonts to join
thie proceedings, which will stort ot 09:00 om. sharp.

Plagss scan the OF code or access the link ta post any guestion for the AGM: 10.
_ ErnE
Join at vevox.app 1D: T79-489-513 QR Code
0]

You can use the Vevax link: hitpsy//vevox opp/#/m/179489513
Sescion (D 179-489-513

.
Shareholders conalso provide their comments/suggestions on pl shareinfo@osk com
Kindiy note thot the shoreholders aiiending the AGM wvirtually will be able toview the Directors and hear
the live proceadings of the AGM. butwill remain on mute so as o ovword any connectivity disruptions.
Shareholders may submit their respective questions/comments/suggestions along with their Nomes
and Folic Numbers an the link/QR Cade/email address, provided abave: aheod of or during the AGM
12

The purpozs of the oforementioned arongements is to ensufe moximum participation of shareholders
inthe AGM thraugh on online focility. Shareholders ore giza requested to consclidats thelr ottendancs
through praxies so that the guoram requirement meny alsa be fulfiled.

Submission of CNIC/NTN Number on Electronic Dividend (Mandatary)

a. Membsrs are requested to provide copy of valid CNIC/NTN Certificate to their respective
Porticipant/CDC Investor Account Services in case of Book-Entry Form, or to Company’s Share Registrar
in cose of Physicol Form duly quoting therean Company’s nams and respective folic numbers

b As per Regulation No. 4 & & of the Companies (Distibution of Dividend) Requlations, 2017, the
Company shall be constrained to withhold the payment of dividend to the shareholders, in cose of 13.
nen-availability of idenmtfication number (CNIC or National Tax Number) of the sharehelder or
outhorised person.

¢ Accordingly, sharehaldars who have not yet submitted a copy of their valid CNIC or NTM. are ance
ogain requested to immediately submit the same to the Company’s Share Registrar ot COC Share
Registrar Services Limited. CDC House. 99-B, Block — B, 53 M. CH 5. Main Shohra-e-Faisal Karachi
Those sharehaiders wio hold shores in dematenalised form ore requested to submit the dividand
bonk mandate farm duly filled to their participont/investor account services at the CDC. Corporate
entities ars requaesiad to provide their National Tox Number (NTN) and Folio Numiper along with the
outhorised representative’s CNIC copy.

Availability of Annual Audited Financial Statements

a In accordance with the provision of Section 223 of the Companies Act. 2017, the gudited financial
stotements of the Company fer the yeor ended Decemiber 37, 2023, ore avalloble on the Compeny’s
website http /www plegsk.com

. The Annuaol Report shall be creulated vio email to those shoreholders whose email oddresses are
present in the records/database of the Share Registrar.

¢ In pursuance of the directions given by SECP vide S.R0. 389 (1)/2023 dated March Z1. 2023, those
shorehoiders who desire to receivea hard copy of the Annual Financiol Stotements are advised o
give therr formal consent on the Stondard Reguest Form’™.

d. For convenience of sharehelders. the “Stondard Regquest Form” for proviston of Annual Audited
Finoncial Statements is avoiloble en the Company's website http//www pkgskcom

e Any sharehelder requiring a printed copy of the Annual Audited Financial Statements 2023, sholl be
provided with o copy free of cost within seven wornang days of receipt of such reguest

Mandatory Registration Details of Physical Shareholders

According to Section TIY of the Companies Act 2817 and Regulation 19 of the Companies (General
Provisions and Forms) Regulations 2018, all physical shareholders are agwvised to provide their
mandatery information such as CNIC number, oddress, emaoil address, contoct mebile/telephone
numizer, Intermational Bank Account Number (IBAN) etc to cur Shore Registrar at theis address,
provided in Note 1, immediately. to aveid any non-compliance of law or any iIncomveniences In future

Intimation of Non-resident Shareholders

MNon-resident shareholders shall submit decleration of undertaking with copy of valid passport under
definition contained in Section 82 of the Income Tax Ordinance, 2001 for determination of residential
status for the purposes of tox deduction on divickend to the Share Registrar (Messrs. COC Share
Registrar Services Limited, CDC House, 99-B, Block— B, 5M.CH 5. Main Shohro-e-Faisal. Karachi) or
email at infel@icdesrsicom ot the latest by 20th April, 2024 A copy of the decioration form canbe
downtoaded from the Company's website http://www pkgskcom

Deposit of Physical Shares into CDC Account

Section 72(2) of the Compaonies Act. 2017, provides that every existiing company shall be required to
reploce its physical shares with book-entry form. in a manner as: may be specified and from the date
notified by the 5ECP. within o perod not-exceeding four (4) years of the date of the pramulgation of the
Act Further, SECP wide 1ts letter doted 25th March, 2022 has directed listed companies to pursue therr
shareheiders holding secuntes in physicol form, to convert the same in bock=entry form. To ensure
complionce with the aforementioned provision, and to benefit by holding secunties in book-entry form,
inchuding safe custody, oll sharsholders holding physical shoreholdings ore agoin encoureged to open
EDC sub-oeoount or iInvestor occount and convert their shares into book-entry form, as the froding of
physical shores |5 not permitted as per exasting regulations of the Palaston Stock Exchangs.

Poyment of Cash Dividend through Electronic Mode (Mandatory)

a. Asper Section 242 of the Compames Act. 20717, in cose of o public listed compony, aony dividend
paycble in cash shall only be paid through electronic mode directly into the bonk account
designated by the entitled sharehaolders Therefore, through this notice, all shorehclders are
reguested to update their bank account details in the Central Depository System through respective
participonts/stockbrokers. in cose-of physical shares, please provide bonk aocount detaiis (BAN
Account No.) directly to our Share Registrar, CDC Shaore Registrar Services Limited, CEC House,
92-B. Bleck — B, 5M.CH5, Main Shahra-e-Faisal, Korochl E-Dividend mandote form 1= enclosed
and avoilobie ot our website gswell,
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b. Plese note that as per Section 243(3) of the Companies Act, 2017, companies are entitled to
withheld payment of dividend. if necessary information is not provided by shoreholders

c. For the convenience of shareholders, E-Dividend Mondate Form is avoiloble on the Company's
website http://www plegsk-com

Stotus of IBAN s on 3lst December, 2023 of GlaxoSmithKline Pakistan Limited shareholdars (Physical &
CE5) oz follows:

Current Total Mumber of
Shareholders as on
December 31, 2023

Current Number of

IBAN updoted oson
Decembes 31, 2023

Ratia/Percentage
of IBAN updated

Phys=ical CDs Tatal Physical CDs Total *

1886 5123 1009 511 4.863 5374 7

Declaration as per Zakat & Usher Ordinance 19380

To claim exemption from compulsary deduction of Zakat, shareholders are requested to submit o
notansed copy of Zokat Declaration Form "CZ-50" on NJSP of Rs. 50/~ to the Share Registrar. In case
shores are hetd in scnpless farm, such Zokat Declaration Form (E2-50) must be upleoded in the COC
account of the sharenolder. threugh their participant/invester Accaunt Senvices. Further, non-Musim
shorehelders are-alsc required to file Solemn Affirmation (op format avolable on Company's website)
with the Share Registrar of the Company in cose of shares held in physical certificotes or with CDC
Participant/ Investor Account Services in case shares aren scripless form. No exemption from
deducton of Zakot will be allowed uniess the above documents, complete in all respeets, have been
rade availabie asabove.

Deduction of Income Tax from Dividend

a. Shareholders whose nomes are not cppeanng in the Active Tox-poyers List (ATL) are odvised to
immediately make necsssary arrangement to make them active. Cthenwise, tox on their cash
dividend will be geducted as per law,

b. Further. according to clanfication recened frem Federal Boord of Revenue (FBR), withhotding tex
will be determined separately on Active/Non-Actve Stotus of Pancipal Shareholder as well as
Joint-Holder(=), based on their shareholding propartions, in cose of joint accounis

. In this regard. oll shareholders who hold shares with joint shareholders ore requestad to provide
sharehelding propertions of Pnncipal Shareholderand baint Holder(s) in respect of shares held by
them toour Share Registrar, in writing os follows:

Toliaf Total
Account No, Shares

Principal Shareholder Joint Shareholder

Sharehalding
Proportion
(No. of Shares)

Mome and ﬂpﬂ:relfml%nnq Nomeand
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MNotas:

. The reguired infermation should ke forwarded to the Share Regisirar affice of the Company,;
otherwise, it will e assumed thot the shares are squally held by Principal Shareholder ond Joint
Holders) and tox will be deducted accordingly.

Il Corporate shoreholders, having CDC accounts, are requaested to have their Notional Tax Number
{NTN) updaoted with their respestive participonts. Corporate Physical Sharehelders should send o
copy of their NTN Ceriificote to the Company's Share Registrar. Sharehalders. while sending NTN ar
NTN Certificates. as the case may be, must quoete company name and their respective folio numbers.

15,

18.

19.

Il Withhelding tax exemption from dividend income shall anly be allowed., if o copy.of valid tox
exemption certificate 1= mode ovollable to the Company’s Share Registrar,

Uneclaimed Dividend/Shoras

Sharehelders, whose dividand or benis shares are still unclaimed or have not collected their physical
shores, ore odvisad to contoct our Shore Hegistrar, CDC Share Registrar Senvices Limited. CDC House,
09-8, Block — B, SM.CHS., Main Shohro-e-Faisol, Karochi to collect/enguire regarding their unclaimed
dividands of pending shares. ffany.

Plegse note thot in complionce with Section 244 of the Companies Act. 2077, after having completed
the stipulated procedure, oll dividends uncloimed for a period of three years from the dote due and
poyoble, shall be depasitad to the credit of the Fedaral Government/SECP and in cose of shares; shall
be delvered to the Securities & Bxchonge Commission of Pakistan (SECP)

Postal Ballot/E-Voting

In accordance with the Cempanies (Postdl Ballot) Regulations, 2018, for the purpose of Electon of
Directors ond for any other ogenda rtem subsject to the reguiremenis of Section 143 and 144 of the
Companies Act 2077 members helding in cggregate 10% or mare sharehalding as per low. will be
allowed to exercise ther nght of vote through postal ballot e by post or e-vating. in the manner and
subject to condittons contained in aforesmid Regulations.

Code of Conduct for Shareholders in General Meeting

|, Section 215 of Companies Act. 2077 (the "Act”) ond Regulation 28 of the Companies {(General
Provisions and Formns) Regulations, 2018, stote the Code of Conduct of shorehalders as follows:

a) Shareholders are not permitted to exart influence or approach the Manogement directly for
decisions which may lead to crection of hurdles in the smooth functioning of Manggement
The law states that shareholders shall not brng matericl thot moy couse threat to
porticipants of premizes where the AGM Is baing held, confinz themsalves to the ogandd
items covered in the notice of the AGM, and shall not conduct themselves in o monner to
disclose any politcal effifation.

b) Anyshareholder whe foils to conduetin the maonner provided in this section and os specified
by the Commassion, shall be guilty of an offence under this Section and shall be lioble to o
penolty not exceeding of level 1 on the stondard scoie.

1 Additionally, in complionce with Secton 185 of Compamies Act, 287/ the Company is not
permitisd te distribute gifts in any form to its members in its Meeting.

Conszent for Video Conference Facility

o Inaccordance with Section 132 and 134 of the Companies Act. 2017, membars can also avail
video conference facifity,

b Ifthe Company receives consent from mambers holding in oggregate 10% or mare
shareholding, residing at o geographical location other than the oty of the mesting. o
porticipats In the meseting through video conference ot leost 7 days prior to the dote of the
Anriuol General Maeting, the Company will orrange vidso conference focility Inthat city,
subject to availability of such fadility in that city. In this regard, please fill the following form:
ond submit the some to the registered address of the Company 7 days before holding of the
Annual General Mesting.

. The Comparny will intmote members regording the venue of video conference fodlity ot
tegst 3 doys before the dote of the Annual General Mesting atong with complete
infarmnation necsssany to enable them to access such facility.
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1MWe
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being o Member of Glaxodmithidine

Pokiston Limited, halder of
Account Mo,

ardinary share(s) as per Registerad Folie/CDC
hiereby opt for Videc Tonference Facility

at

Signoturs of Member
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Form of Proxy
GlaxoSmithKline Pakistan Limited

LWe of bemg o
Member of GlmmSmankling Pokiston Limitzd, halding ardinaryzhaesas
per Folie: Ne/CEC Participant 1D & Afe Ne. hereby appoint

of . another Member of the Company,

£

fgiling himeher. o as myour proxy in
friy/our absencs togttend and 1o vewe and oct for me/us and on my/four behalf ot the Annual
General Mesting of the Company to be held ot Institute of Chaortered Accountonts of Polstan
CHCAPTY Auditénum Hall Charterad Accountont Avenus: Clifton Korochi on Wednesday.

ApH| 24, 2024 and ot any adjsurmment therssf

Aswimess myfour band(s) this day af 2024,

Sighed:in the presence of;

(Segnoture of Wiires=1) (Signetucs o Withess 2
Flame o WWitns==: Momsof Withess
CHEE Na CHEC Mo

=5 1 W = I R e = LD P I=f LT T Tl ] ]

Addness : Agdmese

(Hame in Biock letters)
Folia MNe

Signeturs-of the Shoreholdar

Mioer=
1 Trm Mamiber m mesescheach
(o T Rerenus Jiomp-of A 05~ o the-soce notoased oboe,
@} ogmin e Ere s O EGrore o3 F Frginersd with e Coroony:
(B} 2o wre oo e e Pl Nuirsbe
£ . For the oppontrmet of e ghoos. Py o oe volic, thil et of prony it e rseeeed ot the Segmtersd Qfceof she Comogmrat 58
Dooneo ) Boad, Ve Whor. Koodhi=TEG0E of e 48 haury bafore the mime s focthe Hestfing

= &y aimagnon mods im iz rxtueess of propaheuid be inooisg by tepracywhozanz s

4y oo o o i et e it g thee SErior wibi tante sy o7 v wehest ot g o oy srmy il B ooreysted 3y She i of e
vty of e ot jeent hordeey, aod Tr o panposs sarionsy will s Jessrmined e the-ordess in wiiid: e sy 2oog n the Segiesr of
Membeo:

S Mo g snoi oot o ooy e et e e e o eniner of S Carmponmy exmeest ot o oonpTon ey SID o S DT Wi
5 oot o member '

For £EC Acoownt Hioidere " Carpenrte Entie=s
|~ pdgidion t-ihe-ohows the SSiiowing ;equirsrmariz hgee o e mec
£} Ty Py - resakt hes wiimenod oy Sned revor Wt Moo aiirern godt TN aursvereshill] e rerdicrie) v ey o
) Abeced soges of CME O it pampart of tee Eanefon| qemen gog oF the prgey it bs famnieg W P Py Fone.
UR) T proay mia peodiese. b ofganat TR ot onatval perinert af the: fime o the Mesting
() | oose of oorponits aattiee che Eonid of Dissptoe’ ikcubion. Sowes of loomay prd S pacireen. Sgnatune e ns st fosisee =
bor T rratiad saier) Ricng 'with Prog Forems = the Compory,
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Share Registror Dreportment:

LCDMC Shors Bagistror Services Limitsd
CDE Houze; 92-8, Block '8’
5MCH 5, Moin Shohig-s-Foizal,
Foroohl — 74400, Sokistan

s s N

A

Posiogs

e -

GlaxoSmithKline Pakistan Limited

Company Registration No. K-304 of 1948-49
{Incorpenated Under the Componiss Ordinancs, 1984)

Subject: Request for Hardcopy of Annual Report of GlaxoSmithKline Pakistan Limited

This Request Farm pertains to the notification of the Securities and Exchangs Commission of Palostan (SECF) vide SRO 389

(1372023 doted March 21, 2023, the Company shall circulote i Annual Balones Shest, Profitand Loss Account Auditor's
Report and Directors” Report etoto its Members by sending a Notice of Mseeting contaning @ GR cade ond the weblink
address to view and downlead the gnnuol cudited financal statements together with the repor=and documenis ot therr
regstered oddresses. Addimanally. the Company will olso circulate the annual gudisd fnancigl statements through
e-mail to Members whe have provded e-mail addressss to the Company, Moreover, thoss Shareholdes/Mambss whe
desire 1 receve-a hardeopy of the Annual Repaort ore advised to submit the Siandard Reguest Form by filling out the

below stoted detoils and sending # to the Coempany Secretarny.

I, Sdfe o, Wio ceing g
regstered Sharehalder/Member of GloxoSmithKline Pokiston Limited with the porticuiors os mentened below hershy
regpuest to-send me the Annual Report in Hardoopy ot the repstersd oddress os contained. in the Member Register,

PARTICULARS
Mame of Shareholder/Member

Folio Noo'CEC 1D No.

CNIE/NICCP/ Passport No

Emml Address

Cell Mo (f ary)

1We undertoke that by receving the Audited Fimanciml Stotemenis from the Company threugh QR enabled eade and
wenlink ond/er througly smail. the Caompany-shall be cohsidersd compliant with the relevant requirements of Sectan
223(5) of the Compames Act. 2017, In coss o hardoopy of Audited Finongiol Stotemests of the Company = desired. a
soecific reguest for thesamea will be mads.

Dated Sionoture of Shareholder(s)
CONTACT DETAILS:
Nom= Mz, Bosim Ahmied
Deponment ©  Shares Deportment
Addrazs 35 - Dockyard Rocd. West Wharf, Karaehi=74000.
E-mail bosmjchmed@gsitcom
Tel : Q232306330 UAN =92 21N 475 725 (B 4805

{Note: The Company will send the prnted accounts ot the eddress as per COC Records/ Sharehoiders’ Register)
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E-DIVIDEND MANDATE LETTER

T Bate:
The Company. Secretary

GlaxoSmithKline Pokistan Limited

35-Bockyord Rood, West Whord.

Karochi-74000.

Subject: Bank account details for payment of Dividend through electronic mode

1 We/Meszre
being afthe shareholder(s) of GlaxoSmithKline Pakistan Limfted [the "Company”). hereby, autharise the Cempany. T
directly credit cosh drndends declared by it in my/sur bonk occount as desoiled below:

() SHAREHOLDER'S DETAILS

Mome of the Shareholdar

Folio Na/COC 1B No

CNIC/NICOP/Posspart/NTN No. (plecseottnch sopy)

Conmtoct Mumber (Londiine & Call Nos)

Shareholder’s Address

(i) SHAREHOLDER'S BANK ACCOUNT DETAILS

Title of Bank Account

[BAN (Zee Mote 1 batow)

Bonk's Name

Bronch Mame & Code Mo

Brarch Address

It is stated thot the abave parbiculars given by me/us are correct ond to the best of my/our inowiedge; |/'We shall keep the Company
informed incase of any changes in the soid particulors in fatire. '

Shorehotder s Signature Buate
{Piso== affx corhpany stomp in cass of coqporots sty

Plecza not= thot:

1 Pieose provide complets IBAN, aofter checking with your concerned branch to enable slectronic credit directly into
yaur bonk acoount

2. This i=ttsr must be sent to shoreholder’s participont/CBC Investor Aocount Services which maintgins his/her COC
occount for incorporotion of bonk occount details for direct credit of cosh dividend deciored by the Company from
metochime; ) )

3. Al shoreholders are requested to ottoch valid copy of CNIC alang with the formy
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Factories and Offices

West Wharf
35, Dockyord Road West Whorf. Karachi
LAN-+292 71T 475725

F-2568
F-2568, 5 | T.E, Karadhi,
UAN-+22 21 1 475725

Korongi
Piot # 5. Sector 21, Korangi Industrial Aren, Karachi
UAN-+92 71 711 000 267

Distribution/Sales Offices

Karachi

GloxeSmithikline Pokistan Limited
—268. S| T.E, Karachi

UAM-+02 TN 475 725

Lahore

GloxcSmithikline Pokdstan Limited

3rd Figor, The Enterprise Building, Thokar Nioz Balg, Multan Road, Lahore
Tel 402 42 3751275560

lslemabad

GloxeSmithiline Paoldstan Limited

Aleem House, Plot No. 409, Sector | - 9. Industrial Areg, |siamabad.
Tel +92 51 443358C, +92 514433508

Warehouses

Conrect | eqgistics (Private) Limited
Plot #73 B, C:& D. Main Mauripur Road, A5 KM Mulmon Road.
Howksbay Phase 2, Nathay Khalsa, Mangn Mandi,
Karochi Lohaore

Ernirates Supply Chain Senvices (Pt Lid

Glaciers Private Limited Emirates Supply Chain Sernces (Pvt) Ltd

Metza Gopal Pur, GSK Aleam House
Mein Bohowalpur Bypess Road, Pigt #4409, Secter 1-9, Industrol Areq,
Multars Idlamabod
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GLOSSARY

Term
ABAC
AGM
&M H
AOM
ATL

2PH
cCM
cDC
€DC
CEQ
CFO

CIME
ColG
COPFD
sl
C3R
EAFA
EOGM
EMC

ERP
FBR
F2F
GM

IM_
ICHP
iCMar
(50
kR

Qrm
MEMA,

Definition

Art-Bribery And Carmuption

Annual General Mesting

Antimicrobiol Resistonce

Acute Otitis Media

Active Toxpayer List

Business Continuity Plan

Benign Prostotic Hypemlasid

Country Crsis Mariogement

Centrol Depositary Cornpany .
SRSL Cantral Depasiory Campany Shanes Registrar Sannces Lirmited
Cihief Exscutive Officer

Chiet Financicl Officer

Communication and Govermnment Affairs
Centre of Inngvation in Medical Education
Code of Corperate Governance

Chroric Obstructive Pulmanary Dissase
Corporate Security and |rvestigation
Corparate Sociol Responsibility

Eurcpsan Aluminum Foll Associotion

Extrc Oidinary Gererol Mesting

Emerging Markets Central

Eaming Per Share

Enterpiise Resource Planning

Fedeml Board of Revenue

Face-to-Foce

Gerigral Manoget

Health Care Professional

issues Manogement Team

Institute of Chartered Accountants of Pakistan
institute of Cost and Management Accountants of Paidstan
intemational Organization for Stondardization
K=y Performance Indicator

Letter of Cradit

Low Enforcement Authiority

Order Intelligence Tool

Middle Eost Morth Africo

Pakistan Institute of Carporate Governance
Bakistan Fupss

Personal Protective Equipment

Public Policy Groups

Pharma Supply Chain

Pokistan Stack Exchange

Risk Management and Coemplionces Board
Retum of Investment

State Bank of Polaston _
Securntres ond Sxchange Commission of Palastan
Stock Kesping Units

Survey of Antitiotic Resistance

Selective Serotonin Reuptaks Inhibitor
Topicol Corbicostarcid

Terms of Reference

Vics President




GlaxoSmithKline Pokiston Limited

39 - Dockyard Road, West Wharf, Karachi - 74000
GlomoSmithKline Pakistan Limited is o member of
GSK group of Companies.
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