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Unilever Pakistan Foods Limited

Directors’ Review

The directors are pleased to present the financial information for the three months ended
March 31, 2026.

The business delivered a sales growth of 26.0% on the back of strong volumetric gains across
major portfolio. Gross margin of the company improved to 41.5% vs 38.2% same period last
year, while EPS stood at Rs. 331 (an increase of Rs. 68 vs Q1 2025).

Three months ended

Financial Highlights March 31,
2026 2025 Variance
Rs ‘000’
Net Sales 13,191,817 10,472,566 26.0%
Profit before Income Tax 3,457,483 2,735,257 26.4%
Profit after Taxation 2,108,488 1,672,779 26.0%
331.01 262.60 26.0%

Earnings per Share (Rs.)
Knorr:

Knorr Noodles continued to build on its growth momentum by strengthening desirability with
youth through Knorrverse — an immersive experience combining customised noodle bowls
with VR-led engagement. Knorrverse came alive at Karachi Eat and across universities, driving
strong talkability and reinforcing the brand’s relevance with Gen Z audiences.

Knorr Sauces maintained a strong proposition on taste and value. Ramadan execution was
reinforced through improved visibility at shelf, complemented by refreshed price packs and
strengthened in-store execution to sustain momentum beyond the season

The company continued to build Knorr’s Masterbrand Ramadan campaign ‘Refresh Karo
Iftar’, by offering unique Iftar combinations backed by the first of its kind, Knorr Recipe Al.
The campaign delivered strong reach and engagement, with consumers utilizing the Al tool
to instantly create tailored Knorr-based recipes from everyday ingredients on hand.

Rafhan:

Rafhan’s dessert portfolio remains a preferred choice for special occasions, particularly during
festive seasons. During Ramadan, shopper engagement was strengthened through in-store
displays and influencer-led content, featuring contemporary dessert ideas, driving a strong
uplift in digital engagement

Unilever Food Solutions:

Unilever Food Solutions delivered two key initiatives this quarter. “Future Menus —Ramadan
Edition” partnered with chefs and influencers to curate and promote Ramadan menus across
partner operators nationwide. The campaign was anchored by a downloadable recipe book
and supported by digital content across multiple platforms, generating strong engagement.
Additionally, “Jeetay Ga Chef” was hosted for top operators and their families across five non-
metro cities, followed by a grand Iftar dinner. The initiative deepened customer engagement
and strengthened relationships during the festive season.



Future Outlook

The economic and business environment in Pakistan remains highly vulnerable to shifts in
global commodity prices, inflationary trends, and various external factors. Ongoing instability
in international markets, particularly due to conflict in the Middle East, continues to elevate
input costs and disrupt supply chains, thereby increasing the cost of doing business and
eroding consumer purchasing power.

In response, our management team is actively addressing these challenging conditions by
capitalizing on our robust brand equity, introducing relevant innovations, and sustaining
value-for-money propositions, while continuously enhancing efficiency throughout the value
chain.

Thanking you all.

P - u\&‘wii‘kﬂw

Amir R. Paracha Sarfaraz Ahmed Rehman
Chief Executive Officer Chairman

Karachi Karachi

April 28, 2026 April 28, 2026




Unilever Pakistan Foods Limited

Condensed Interim Statement of Financial Position

As at March 31, 2026

ASSETS

Non-current assets
Property, plant and equipment
Intangible assets
Long term deposit and prepayment

Current assets
Stores and spares
Stock-in-trade
Trade debts - net
Loans and advances
Trade deposits and short term prepayments
Other receivables
Sales tax refundable - net
Taxation - net
Short term investments
Cash and bank balances

Total assets

EQUITY AND LIABILITIES
Share capital and reserves
Share capital
Reserves

LIABILITIES

Non-current liabilities
Staff retirement benefits
Long term borrowing

Deferred income - government grant
Deferred taxation

Current liabilities
Trade and other payables

Current portion of deferred income - government grant
Current portion of long term borrowings

Provisions

Unclaimed dividend

Accrued interest / mark up

Total liabilities
Total equity and liabilities

Contingencies and commitments

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.
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Note

Unaudited
March 31,
2026

Audited
December 31,
2025

(Rupees in thousand)

9,229,080 9,348,384
81,637 81,637
2,980 2,980
9,313,697 9,433,001
550,090 508,674
3,637,772 3,742,399
1,994,656 1,026,828
162,341 156,521
89,267 102,181
111,215 95,906
991,449 897,324
504,796 1,695,498
501,738 .
3,499,223 912,014
12,042,547 9,137,345
21,356,244 18,570,346
63,699 63,699
8,412,278 6,303,790
8,475,977 6,367,489
51,174 46,061
421,305 434,599
169,948 183,422
1,107,723 1,092,373
1,750,150 1,756,455
10,671,899 9,091,758
56,782 58,140
124,611 124,611
219,878 215,076
50,523 50,523
6,424 6,294
11,130,117 10,446,402
12,880,267 12,202,857
21,356,244 18,570,346
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Unilever Pakistan Foods Limited

Condensed Interim Statement of Profit or Loss and
Other Comprehensive Income (Unaudited)

For the three months period ended March 31, 2026

Noio March 31, March 31,
2026 2025
---=---- (Rupees in thousand) ------
Sales - net 10 13,191,817 10,472,566
Cost of sales (7,715,177) (6,473,376)
Gross profit 5,476,640 3,999,190
Distribution cost (1,734,635) (1,231,862)
Administrative expenses (236,898) (178,603)
Other operating expenses (175,630) (139,185)
Other income 159,397 320,591
Operating profit 3,488,874 2,770,131
Finance cost (31,391) (32,405)
Profit before income taxes and final taxes 3,457,483 2,737,726
Taxation - Final Taxes - (2,469)
Profit before income tax 3,457,483 2,735,257
Taxation - Income Tax (1,348,995) (1,062,478)
Profit after taxation 2,108,488 1,672,779
Other comprehensive income - -
Total comprehensive income 2,108,488 1,672,779
---------- (Rupees) ----------

Basic and diluted earnings per share 331.01 262.60

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.
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Unilever Pakistan Foods Limited
Condensed Interim Statement of Changes in Equity (Unaudited)
For the three months period ended March 31, 2026

SHARE RESERVES TOTAL
CAPITAL CAPITAL REVENUE SUB TOTAL
Issued, Share Special General Unappropriated
subscribed premium profit
and paid-up
capital

(Rupees in thousand)

Balance as at January 1, 2026 63,699 1,296,499 628 138 5,006,525 6,303,790 6,367,489
Profit for the period - - - - 2,108,488 2,108,488 2,108,488
Other comprehensive income for period - £ - & e = -

Total comprehensive income for the period - - - - 2,108,488 2,108,488 2,108,488
Balance as at March 31, 2026 63,699 1,296,499 628 138 7,115,013 8,412,278 8,475,977
Balance as at January 1, 2025 63,699 1,296,499 628 138 12,019,459 13,316,724 13,380,423
Profit for the period - - - - 1,672,779 1,672,779 1,672,779
Other comprehensive income for the period - - - - - - -

Total comprehensive income for the period - - - - 1,672,779 1,672,779 1,672,779
Balance as at March 31, 2025 63,699 1,296,499 628 138 13,692,238 14,989,503 15,053,202

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.
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Unilever Pakistan Foods Limited
Condensed Interim Statement of Cash Flows (Unaudited)
For the three months period ended March 31, 2026

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax
Adjustment for:
Depreciation on property, plant and equipment
Mark-up on long term borrowings
Provision for staff retirement benefits
Provision for fixed assets
Return on short term investments held at fair value through profit or loss
Return on savings accounts

Effect on cash flow due to working capital changes

Decrease / (increase) in current assets
Stores and spares
Stock-in-trade
Trade debts - net
Loans and advances
Trade deposits and short term prepayments
Other receivables
Sales tax refundable - net

Increase / (decrease) in current liabilities
Trade and other payables
Provisions

Cash generated from operations

Mark-up paid
Income tax paid
Net cash generated from operating activities

CASH FLOWS USED IN INVESTING ACTIVITIES

Purchase of property, plant and equipment
Short term investments made during the year held at fair value through profit or loss

Return received on savings accounts
Net cash (used in) / generated from investing activities

CASH FLOWS (USED IN) / FROM FINANCING ACTIVITIES
Repayment of long term loan
Dividend paid

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.
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March 31,
2026

March 31,
2025

(Rupees in thousand)

3,457,483 2,735,257
170,211 155,666
5,314 5,583
5,113 4,505
77,029 <
(1,738) (44,806)
(53,374) (81,434)
202,555 39,514
3,660,038 2,774,771
(41,418) (8,655)
104,627 (216,399)
(967,828) (704,616)
(5,820) 19,304
12,914 1,323
(15,309) 12,442
(94,125) (319,410)
{1,006,957) (1,216,011)
680,141 590,022
4,802 8,683
684,943 598,705
3,338,024 2,157,465
(5,184) (5,536)
(142,944) (79,425)
3,189,896 2,072,504
(127,935) 174,438
(500,000) -
53,374 81,434
(574,561) 255,872
(28,126) (28,121)
. (657,749)
(28,126) (685,870)
2,587,209 1,642,506
912,014 4,515,320
3,499,223 6,157,826
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Unilever Pakistan Foods Limited
Notes to and forming part of the Condensed Interim Financial Statements (Unaudited)
For the three months period ended March 31, 2026

1 BASIS OF PREPARATION

1.4 Statement of Compliance

These condensed interim financial statements of Unilever Pakistan Foods Limited ("the Company") for the three months
ended March 31, 2026 have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise of International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act, 2017; and provisions of and
directives issued under the Companies Act, 2017. Where the provisions of and directives issued under the Companies
Act, 2017 differ with the requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017
have been followed.

1.2 These condensed interim financial statements do not include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the financial statements of the Company for the year ended
December 31, 2025. However, selected explanatory notes are included to explain events and transactions that are
significant to understanding of changes in Company's financial position and performance since the last annual financial
statements.

13 Basis of Measurement

These condensed interim financial statements have been prepared under the historical cost convention except as
disclosed otherwise.

1.4 Functional and Presentation Currency

These condensed interim financial statements are presented in Pakistani Rupees which is the functional currency of the
Company and figures are rounded off to the nearest thousand of rupees, except where stated otherwise.

2. ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of these condensed interim financial
statements are the same as those applied in the preparation of the financial statements for the year ended December
31, 2025.

3. ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of these condensed interim financial statements, in conformity with accounting and reporting standards
as applicable in Pakistan requires the use of certain critical accounting estimates. It also requires management to
exercise its judgement in the process of applying the Company's accounting policies. Estimates and judgements are
continually evaluated and are based on historical experience and other factors, including expectation of future events
that are believed to be reasonable under the circumstances. Actual results may differ from the estimates.

During the preparation of these condensed interim financial statements, the significant judgements made by
management in applying the Company’s accounting policies and the key sources of estimation and assumptions are
consistent with those that were applied to the annual audited financial statements of the Company for the year ended
December 31, 2025.

4, PROPERTY, PLANT AND EQUIPMENT Unaudited Audited
March 31, December 31,
2026 2025

(Rupees in thousand)

Operating assets - at net book value 8,567,301 8,383,369
Capital work in progress - at cost 661,779 965,015

9,229,080 9,348,384




665 VeV s0eLZY
£€6'L9E 6£9°8VE
(z95'1¥2) (ogL'922)
S6%'€09 69£'S.S
(oos'zLL) (00s‘ZLL)
G66'GLL 698°289
999°'2. 99922
(Lei'zy) (Lrrzy)
L11'v8 LLL'Y8
(puesnoy) u seadny)
erAirA 9zZ0z
‘L€ Jaqwaosag ‘L€ yaiew
paypny pajipneun
L0216 £2Z'66v'C
G16'ZS1 2£9°0ZL
660'65.L §85'8LL°C
(puesnoy) ul seadny)
G20z 9202
‘Le JaqwaoaQg ‘L yoliew
pajpny paypneun
= 8€L'L0S
(puesnoy} ui seadny)
gzoz 9z02
‘L€ Jaqwadag ‘LE Yyouen
paypny paypneun
0zr'LLy LLLLEY
698 669'L)
Z0E'LY 11861
608'661 129208
0¥¥'691 0t0°L6
(puesnoyy ui seadny)
geoe 9z02
‘L€ udte ‘L yatew

paypneun

(3509 je) SuonIppy

z/ juesb awuienob - awooul pausjed

4431 jo uoiod Juaund
¢l (4931 Anoe4 oueuyey 2lwouod3 Aesodwa |
painoasg - sbuimosloq uue) Buon

1ejos - Aypioey eoueuy wuay Buoj Jo uoiuod ualnd
VL 1ejos - Ajljioe) asueuly
painoasun - sBuimouioq uue) 6uoT

SONIMOYYOE WH3L ONOT

SJUNOJOE JUBLNI -
sjunoooe sbuines -
U0 sHUEq YIA

SIONVIVE XNVE ANV HSVD

‘SpUNy [ENINL JaxJew ASUoL Ul JuswseAu sjuasaidal siyl

e ss0| Jo yoid yBnoiyl anjea Jiej 1y

SLNINLISIANI NH3IL LHOHS

SOINX1) PUB 2INJLINS
juawdinba 80uyjo pue |BolUBYISL |BOUI091T
fisuiyoew pue jue|d

pue| ployaay uo Buipling

:smojjo} se ale pouad ay) Buunp sjesse paxy Buielado Jo suolpPY

%]

(34



74

72

8.1

9.1

$e

10.

During the year 2020, the Company entered into a long term borrowing arrangement with a commercial bank for
installation of solar panels under State Bank of Pakistan’s Refinancing Scheme for Renewable energy. The total facility
is available for twelve years ending in 2032 and amounts to Rs. 149 million. The loan carries mark-up at the rate of
3.65% per annum.

During the year 2021, the Company also entered into a long term borrowing arrangement with commercial banks under
State Bank of Pakistan's Temporary Economic Refinance Facility amounting to Rs. 900 million which has been
completely utilized as at year end. This loan carries a concessional mark-up rate of 2.3% per annum and is repayable in
32 quarterly installments with a 2 year grace period commencing from first disbursement.

The TERF scheme qualifies for the recognition criteria of a Government Grant as per IAS 20 Accounting for Government
Grants and Disclosure of Government Assistance. As a result, the liability has been broken down into two components.
First one being recognition of a financial liability in accordance with IFRS 9 Financial Instruments which has been
measured at fair value, that is, present value of future cashflows at the prevailing market rate. Second component is the
recognition of deferred income as a liability. This is the difference between the fair value of the financing facility and loan
proceeds received from the bank.

PROVISIONS Unaudited Audited
March 31, December 31,
2026 2025

(Rupees in thousand)

Sindh Infrastructure Cess 8.1 219,878 215,076

The change represents provision made during the period.
CONTINGENCIES AND COMMITMENTS
Contingencies

There were no contingencies as at March 31, 2026.

Commitments

The commitments for capital expenditure outstanding as at March 31, 2026 amounted to Rs. 230.34 million (December
31, 2025: Rs. 199.20 million).

SALES - net Unaudited
March 31, March 31,
2026 2025

(Rupees in thousand)

The Company analyses its net revenue by the following product groups:

Products used by end consumers 11,128,745 8,822,845
Products used by entities 2,063,072 1,649,721
13,191,817 10,472,566




11.

12.

RELATED PARTY TRANSACTIONS

Related party transactions during the period other than those disclosed elsewhere in these condensed interim
financial statements are as follows:

Relationship with Nature of transactions Unaudited Unaudited
the company March 31, March 31,
2026 2025

(Rupees in thousand)

i) Holding company Royalty 38,207 30,191
iy Associated companies Royalty and technology fee 537,346 415,025
Purchase of goods & Property,
Plant & Equipment 682,866 705,341
Sale of goods - 787
Reimbursement of shared expenses
to related parties 523,269 416,825

jiiy Staff retirement funds Contribution to:

- Defined Contribution plan 6,046 5,281
Settlement on behalf of:
- Defined Contribution plan 18,367 9,111
iv) Key management Salaries and other short-term
personnel employee benefits 40,434 27,269

Aggregate amount charged for fee to eight (March 31, 2025: seven) non-executive directors during the period amounted
to Rs. 3.6 million (March 31, 2025: Rs. 2.3 million).

FINANCIAL RISK MANAGEMENT

The Company's activities are exposed to a variety of financial risk namely credit risk, foreign exchange risk, interest rate
risk, and liquidity risk. The Company has established adequate procedures to manage these risks.

These condensed interim financial statements do not include the financial risk management information and disclosures
required in the annual financial statements; they should be read in conjunction with Company's annual financial
statements for the year ended 31 December 2025. There have been no changes in the risk management policies since
the year end.

Carrying amount Carrying amount
Unaudited Audited
March 31, 2026 December 31, 2025
(Rupees in thousand)

FINANCIAL ASSETS
Fair value through profit or loss
Short term investment 501,738 -
Amortized cost
Trade debts 1,994,656 1,026,828
Long term deposits 2,980 2,980
Trade deposits 44,758 44758
Other receivables 111,215 68,718
Cash and bank balances 3,499,223 912,014
6,154,570 2,055,298
FINANCIAL LIABILITIES
Financial liabilities - not measured at fair value
Long term borrowing 545,916 559,210
Trade and other payables 9,657,358 9,159,745
Unpaid dividend - -
Unclaimed dividend 50,523 50,523
Accrued interest / mark up 6,424 6,294
10,260,221 9,775,772




13.

14.

PROPOSED INTERIM DIVIDEND
The Board of Directors in its meeting held on April 28, 2026 declared a first interim cash dividend for the three months

ended March 31, 2026 of Rs.___ per share (three months ended March 31, 2025: Rs. 525 per share) amounting to
Rs. million (three months ended March 31, 2025: Rs. 3,344 million).

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 28, 2026 by the Board of Directors of
the Company.

Director Director &
Chief Financial Officer
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For further information about
Unilever Pakistan, please visit our website
www.unilever.pk
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Unilever

Pakistan Foods Limited
Avari Plaza, Fatima Jinnah Road, Karachi-75530,
T: +92 21 35660062 F: +92 21 35674968
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