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SIEMENS

Dear Shareholders,

We, the undersigned, for and on behalf of the Board of Directors are pleased to present your company, Siemens
(Pakistan) Engineering Co. Ltd. (“Company”), unaudited condensed interim financial statements and a review of the
Company’s performance for the quarter ended December 31, 2023.

Company’s Performance: Key Performance Indicators (“KPIs”) for the three months period ended December 31,2023
compared to corresponding period last year are summarized below:

Rs in million

KPlIs Three Months Ended Three Months Ended

December 31, 2023 December 31, 2022

New Orders 6,452 11,415
Net sales and services 9,547 5,863
Loss before income tax (1,316) (506)
Net loss after income tax (1,087) (464)
Loss per share (Rupees) (131.80) (56.28)

The revenue increased by 63% in the current quarter ended December 31, 2023, as compared to the same period last
year. The Company’s revenue is growing on the back of solid order back log and strong product portfolio; however, its
performance is being significantly impacted by macro-economic factors particularly high interest rates and currency
volatility. The Company incurred a net loss of Rs 1,087 million during the period which is mainly due to the unrealized
loss recorded on measurement of foreign currency embedded derivatives amounting to Rs 1,357 million and finance
cost amounting to Rs 476 million arising on financing obtained for execution of large-scale projects in Energy business.

Future Outlook:

The Company closely monitors its risks, including the political and economic situation of the country that can impact its
progress. Challenges in execution of import transactions are being eased, however, the new development regarding
regional logistics challenges can impact the execution / delivery timelines of projects and supply of goods.

The directors and management of the Company shall continue to focus on Company's strengths and core activities and
are confident in Company’s ability to create long term value for the shareholders and all other stakeholders.

Acknowledgement: The Board is grateful for the dedication of the Company’s employees and Management. We also
appreciate the continued support and commitment of our stakeholders. Additionally, we greatly value the cooperation
received from our customers, suppliers, business partners, financial institutions and regulatlors for the trust and
confidence place \1 the Company.

The enclosed condensed interim financial statements are unaudited.
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Siemens (Pakistan) Engineering Co. Lid.
Condensed Interim Statement of Financial Position
As at December 31, 2023

December 31, September 30,
2023 2023
(Unaudited) (Audited)
Equity and liabilities Note  ====ee=- (Rupees in '000) -=---mmx
Share capital and reserves
Share capital
- Authorised
20,000,000 (September 30, 2023: 20,000,000) Ordinary shares of Rs 10 each 200,000 200,000
- Issued, subscribed and paid-up
8,247,037 (September 30, 2023: 8,247,037) Ordinary shares of Rs 10 each 82,470 82,470
Reserves
Capital 624,192 624,192
Revenue 5,995,835 7,082,785
6,620,027 7,706,977
Total equity 6,702,497 7,789,447
Non-current liabilities
Lease liabilities 6 20,647 21,856
Deferred liabilities 7 499,402 496,219
Retention money 49,723 66,413
569,772 584,488
Current liabilities
Trade and other payables 8 15,612,473 20,002,471
Contract liabilities 9 4,195,479 4,270,483
Current portion of non-current liabilities 25,594 23,212
Short-term borrowings 10 10,525,528 4,048,937
Provisions 11 1,051,810 1,208,441
Taxation - net 12 827,539 642,834
Unpaid dividend - 250,752
Unclaimed dividend 29,909 29,911
32,268,332 30,477,041
Total liabilities 32,838,104 31,061,529
Contingencies and commitments 13
Total equity and liabilities 39,540,601 38,850,976
Assets
Non-current assets
Property, plant and equipment 14 273,756 258,299
Right-of-use assets 15 32,056 36,742
Long-term loans and trade receivables 1,685,616 952,109
Deferred tax asset - net 16 1,100,110 367,724
3,091,538 1,614,874
Current assets
Inventories 17 3,959,023 4,923,408
Trade receivables 18 22,069,595 13,588,379
Contract assets 19 3,631,568 9,446,457
Loans and advances 289,724 130,301
Deposits and short-term prepayments 739,428 434,323
Derivative financial instruments 20 2,456,544 5,632,505
Other receivables ( 21 1,467,773 2.212:532
Cash and bank balances 22 1,835,408 968,197
36,449,063 37,236,102
Total assets 39,540,601 38,850,976
‘.
The annexed notes 1 to 29 form an integkal part of these condensed interim financial statements. :
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Siemens (Pakistan) Engineering Co. Ltd.

Condensed Interim Statement of Profit or Loss (Unaudited)
For the three months period ended December 31, 2023

Continuing operations

Net sales and services
Cost of sales and services
Loss on derivatives - net
Gross profit / (loss)

Marketing and selling expenses
Allowance for expected credit losses
General administrative expenses

Other income

Other operating expenses
Net other operating expenses
Operating loss

Financial income
Financial expenses
Net financial expenses

Loss before income tax from continuing operations

Income tax

Net loss for the period from continuing operations

Discontinued operations

Net loss for the period from discontinued operations

Net loss for the period

Basic and diluted loss per share (Rupees)

Basic and diluted loss per share from continuing operations (Rupees)

The annexed notes 1 to 29 form
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Three months period ended

December 31, December 31,

2023

2022

--------- (Rupees in "000) -===unn

9,547,442 4,906,136
(8,011,204)  (4,786,678)

(1,357,430) (132,616)
178,808 (13,158)
(339,048) (248,362)
(565,547) (18,693)
(47,710) (99,437)
(952,305) (366,492)
(773,497) (379,650)
3,985 1,005
(70,352) (2,635)
(66,367) (1,630)
(839,864) (381,280)
7,540 2,963
(483,909) (76,417)
(476,369) (73,454)
(1,316,233) (454,734)

229,283 71,281
(1,086,950) (383,453)
- (80,714)
(1,086,950) (464,167)
(131.80) (56.28)
(131.80) (46.50)

A\
ol A ]
A
Ayl'a Majid
Director



Siemens (Pakistan) Engineering Co. Ltd.
Condensed Interim Statement of Comprehensive Income (Unaudited)
For the three months period ended December 31, 2023

Three months period ended
December 31, December 31,
2023 2022
wmmmemnemee (RUpees in "'000) =memmeme

Net loss for the period (1,086,950) (464,167)
Other comprehensive income - -
Total comprehensive loss for the period (1,086,950) (464,167)

The annexed notes 1 to-29 form an integral part of these condensed interim financial statements.
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Siemens (Pakistan) Engineering Co. Ltd.

Condensed Interim Statement of Cash Flows (Unaudited)

For the three months period ended December 31, 2023

Cash flows from operating activities

Cash used in operations

Financial expenses paid

Income tax paid

Payment to Workers' Profit Participation Fund (WPPF)
Payment to Workers' Welfare Fund (WWF)

Net cash used in operating activities

Cash flows from investing activities
Capital expenditure
Proceeds from sale of property, plant and equipment

Financial income received
Net cash used in investing activities

Cash flows from financing activities

Dividends paid

Proceeds from short-term loans

Repayment of long-term financing

Repayment of lease liabilities

Net cash generated from / (used in) financing activities
Net decrease 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 2

Managing Dir_et;t r Ch|
e
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Three months period ended

December 31,

December 31,

2023 2022
Note ====emeem- (Rupees in '000) ===-=nunx-
25 (4,906,171) (4,271,764)
(45,046) (5,248)
(318,398) (118,831)
- (9,112)
(53,281) 3
(5,322,896) (4,404,955)
(44,726) (16,753)
4,209 1,811
4,787 2,099
(35,730) (12,843)
(250,754) g
3,705,800 -
- (34,222)
- (2,988)
3,455,046 (37,210)
(1,903,580) (4,455,008)
(3,080,740) 1,474,580
26 (4,984,320) (2,980,428)

rm an integral part of these condensed interim financial statements.
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Siemens (Pakistan) Engineering Co. Ltd.
Condensed Interim Statement of Changes in Equity
For the three months period ended December 31, 2023

Issued, Capital reserves Revenue reserves

subscribed Share Treasury Other General Remeasurement Accumulated Total

and paid-up premium shares capital reserves loss on defined profits

share capital reserve reserve benefit plan -

net of tax
(Rupees in '000)

Balance as at September 30, 2022 - Audited 82,470 619,325 567 4,300 4,523,026 (196,148) 2,157,989 7,191,529
Net loss for the three months period ended December 31, 2022 - - - - - - (464,167) (464,167)
Other comprehensive income for the period - - - - - - - -
Total comprehensive loss for the period - - - - - - (464,167) (464,167)
Balance as at December 31, 2022 - Unaudited 82,470 619,325 567 4,300 4,523,026 (196,148) 1,693,822 6,727,362
Balance as at September 30, 2023 - Audited 82,470 619,325 567 4,300 4,523,026 (189,710) 2,749,469 7,789,447
Net loss for the three months period ended December 31, 2023 - - - - - - (1,086,950) (1,086,950)
Other comprehensive income for the period - - - - - - - -
Total comprehensive loss for the period - - - - - - (1,086,950) (1,086,950)
Balance as at December 31, 2023 - Unaudited 82,470 619,325 567 4,300 4,523,026 (189,710) 1,662,519 6,702,497

The annexed notes 1 to 29 form an integ
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Siemens (Pakistan) Engineering Co. Ltd.
Notes to the Condensed Interim Financial Statements (Unaudited)
For the three months period ended December 31, 2023

1.1

1.2

24

2.2

LEGAL STATUS AND OPERATIONS

Siemens (Pakistan) Engineering Co. Ltd. (the Company) was incorporated in Pakistan in the year 1953 under the
Companies Act, 1913 (now Companies Act, 2017). The Company is a public limited company and its shares are
quoted on Pakistan Stock Exchange Limited. The Company is principally engaged in the execution of projects
under contracts and in manufacturing, sale and installation of electronic and electrical capital goods. The
Company's registered office is situated at B-72, Estate Avenue, S.I.T.E., Karachi.

Energy Portfolio of the Company

The Board of Directors of the Company in their meeting held on March 10, 2023, has approved, in principle, that
the Company assesses the viability of a sale of the Company’s energy portfolio to a separate entity of Siemens
Energy Group following the Spin-off of the Energy Business by Siemens AG in 2020.

The proposed sale transaction shall remain subject to finalization of definitive agreement between the parties and
the receipt of further internal, corporate and applicable regulatory approvals. The criteria stated in
IFRS-5 ‘Non-current Assets Held for Sale and Discontinued Operations’ has not been fully met as at the reporting
date, accordingly, the afore-mentioned business has not been classified and presented as ‘Held for Sale and
Discontinued Operation’ in these condensed interim financial statements.

Discontinued operations

In prior year, the Board of Directors of the Company in their meeting held on October 4, 2022, approved, in
principle, the sale of the Company’s ERP value added reselling solution and service business (the business) to
TMC (Private) Limited. The requisite regulatory approvals were obtained and the sale of the business stood
complete on April 1, 2023. Consequently, the business was economically transferred to TMC (Private) Limited.
However, in case of certain contracts where legal transfer is pending (pending contracts), the Company will
continue to manage such contracts and the related receivable and payable balances on behalf of TMC (Private)
Limited.

BASIS OF PREPARATION

These condensed interim financial statements of the Company for the three months period ended
December 31, 2023 have been prepared in accordance with the accounting and reporting standards as applicable
in Pakistan for interim financial reporting which comprise of the International Accounting Standard 34 - 'Interim
Financial Reporting' issued by the International Accounting Standard Board (IASB) as notified under the
Companies Act, 2017 (the Act) and provisions of and directives issued under the Act. In case where requirements
differ, the provisions of or directives issued under the Act have been followed.

These condensed interim financial statements do not include all the information and disclosures required in the
annual audited financial statements, and should be read in conjunction with the Company's annual audited
financial statements for the year ended September 30, 2023.

These condensed interim financial statements are unaudited and are being submitted to the shareholders as
required under section 237 of the Act and Pakistan Stock Exchange Regulations.

Functional and presentation currency

These condensed interim financial statements are presented in Pakistani Rupees (Rs) which is the functional and
presentation currency of the Company and figures are rounded off to the nearest thousand of rupees unless
otherwise specified.

Page - 6



Siemens (Pakistan) Engineering Co. Ltd.
Notes to the Condensed Interim Financial Statements (Unaudited)
For the three months period ended December 31, 2023

3.1

3.2

5.1

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and the methods of computations adopted in the preparation of these condensed interim financial statements
are consistent with those followed in the preparation of the Company's annual audited financial statements for the year ended
September 30, 2023.

Amendments to certain existing standards and interpretations on approved accounting standards effective during the period were either
not relevant or did not have any material impact on the accounting policies of the Company.

SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND FINANCIAL RISK MANAGEMENT

The judgments, estimates and assumptions made by the management in the preparation of these condensed interim financial
statements are the same as those applied in the preparation of the Company's annual audited financial statements for the year ended
September 30, 2023.

The Company's financial risk management objectives and policies are consistent with those disclosed in the annual audited financial
statements for the year ended September 30, 2023.

DISCONTINUED OPERATIONS

As stated in note 1.2 to these condensed interim financial statements, the results of the disposal group for the period are presented
below:

For the three months period ended

December 31, December 31,
2023 2022
(Unaudited) (Unaudited)

Discontinued operations ===m=manmnn== (RUpeESs in "000) ==seemmmmmmn-
Net sales and services - 957,323
Cost of sales and services - (932,225)
Loss on derivatives - (26,112)
Gross loss - (1,014)
Marketing and selling expenses - (29,686)
Allowance for expected credit losses - (4,178)
General administrative expenses - (16,044)

- (49,908)
Loss before income tax from discontinued operations - (50,922)
Income tax - (29,792)
Net loss for the period from discontinued operations - (80,714)
Basic and diluted loss per share (Rupees) - (9.78)

Page-7



Siemens (Pakistan) Engineering Co. Ltd.
Notes to the Condensed Interim Financial Statements (Unaudited)
For the three months period ended December 31, 2023

5.2 The net cash flows from the disposal group are, as follows:

For the three months period ended

December 31, December 31,
2023 2022
(Unaudited) (Unaudited)
Cash flows from discontinued operations ===m=mmmea= (RUpees in '000) ----------
Net cash flows from operating activities - 43,492
Net cash flows from investing activities - (399)
Net cash flows from discontinued operations - 43,093

As at December  As at September

31, 2023 30, 2023
(Unaudited) (Audited)
6. LEASE LIABILITIES Nofe ==s=s=e=m== (Rupees in '000) ----------
Balance at beginning of the period / year 45,068 80,325
New leases during the period / year - 17,876
Accretion of interest during the period / year 1,173 7,258
Payments during the period / year - (41,100)
Terminations during the period / year - (19,291)
Balance at end of the period / year 46,241 45,068
Less: Current maturity of lease liabilities (25,594) (23,212)
20,647 21,856
7. DEFERRED LIABILITIES
Defined benefit plan - gratuity fund 470,633 453,209
Share based benefits 12,903 27,144
Others 15,866 15,866
499,402 496,219
8. TRADE AND OTHER PAYABLES
Trade creditors [including retention money of Rs 432.884 million
(September 30, 2023: Rs 413.159 million)] 8.1 12,732,967 17,857,230
Accrued liabilities 1,178,674 1,529,180
Accrued interest 683,609 245,919
Workers' Welfare Fund (WWF) 248,271 244,985
Workers' Profit Participation Fund (WPPF) 13,785 -
Derivative financial instruments 20.1 479,866 26,336
Withholding tax payable 206,330 50,147
Other liabilities 68,971 48,674
15,612,473 20,002,471
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Siemens (Pakistan) Engineering Co. Ltd.
Notes to the Condensed Interim Financial Statements (Unaudited)
For the three months period ended December 31, 2023

8.1

9.1

10.

10.1

10.2

10.3

These include sums aggregating to Rs 3,851.137 million (September 30, 2023: Rs 3,870.036 million) due to
related parties.

As at December As at September

31, 2023 30, 2023

(Unaudited) (Audited)
CONTRACT LIABILITIES Note mmmmemmemmn (RUpeES in '000) ==-mnnumem

Advances from customers

- for goods 1,356,163 937,129
- for projects and services 9.1 2,155,023 2,761,298
3,511,186 3,698,427
Refund liabilities 684,293 572,056
4,195,479 4,270,483

These include advance received from a related party, Rousch (Pakistan) Power Limited having aggregate
amount of Rs 167.545 million (September 30, 2023: Rs 166.006 million) as per the contractual payment
terms.

As at December As at September

31, 2023 30, 2023
(Unaudited) (Audited)
SHORT-TERM BORROWINGS Note  =mmemmeeeem (Rupees in '000) ====m=n==x
Secured
Short-term running finances 10.1 6,819,728 4,048,937
Short-term loans 10.2 3,705,800 -
10,525,528 4,048,937

Facilities for secured bank overdraft arranged with commercial banks in Pakistan aggregated to
Rs 12,850 million (September 30, 2023: Rs 12,618 million) at interest rate ranging between 22.34% to
23.16% per annum (September 30, 2023: 15.71% to 23.41% per annum). These are secured against joint
hypothecation charges over inventories and trade receivables of the Company and a stand-by letter of credit
arranged by Siemens AG (parent company) through the bank.

This represent loans for a period of ten months under a facility obtained during the period aggregated o
Rs 4,000 million under Islamic mode from a commercial bank in Pakistan at mark-up rate ranging between
21.73% to 21.82% per annum. These are secured against hypothecation charges over inventories and trade
receivables of the Company.

There is no material change in the terms and conditions of the short-term running finance facilities as stated
in the notes 13.2 and 13.3 to the annual audited financial statements of the Company for the year ended
September 30, 2023.
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Siemens (Pakistan) Engineering Co. Ltd.
Notes to the Condensed Interim Financial Statements (Unaudited)

For the three months period ended December 31, 2023

11.

12

13.

131

13.2
(i)

(if)

PROVISIONS

Balance as at September 30, 2023 (Audited)
Additional provisions

Cost incurred

Reversal of unutilised amounts

Balance as at December 31, 2023 (Unaudited)

Balance as at September 30, 2022 (Audited)
Additional provisions

Cost incurred

Reversal of unutilised amounts

Balance as at September 30, 2023 (Audited)

TAXATION - NET

Provision for taxation

Advance tax

CONTINGENCIES AND COMMITMENTS

Contingencies

Warranties Losses on Total
sales contracts
smmemmmmmnennnnenans (RUp@ES in '000) =omsemmemmmmeenenan
641,274 567,167 1,208,441
77,208 957 78,165
(3,649) (221,381) (225,030)
(9,766) - (9,766)
705,067 346,743 1,051,810
502,960 146,192 649,152
349,429 556,711 906,140
(41,509) (103,813) (145,322)
(169,606) (31,923) (201,529)
641,274 567,167 1,208,441

As at December As at September
31, 2023 30, 2023
(Unaudited) (Audited)

2,967,553 2,949,370
(2,140,014) (2,306,536)
827,539 642,834

There has been no major change in the status of contingencies as stated in the note 17.1 to the annual audited financial

statements of the Company for the year ended September 30, 2023.

Commitments

As at December 31, 2023, capital expenditure contracted for but not incurred amounted to Rs 32.081 million

(September 30, 2023: Rs 67.517 million).

Guarantees

- limit
- utilised portion

- unutilised portion

Page - 10

As at December As at September
31, 2023 30, 2023

(Unaudited) (Audited)
=mmn=nme= (RUpees in "'000) ~==snnene-m

48,777,826 21,288,688
47,257,497 20,084,784
1,520,329 1,203,904




Siemens (Pakistan) Engineering Co. Ltd.

Notes to the Condensed Interim Financial Statements (Unaudited)
For the three months period ended December 31, 2023

(iii)

(iv)

14.

14.1

14.2

Letters of credit

- limit
- utilised portion
- unutilised portion

As at December As at September
31, 2023 30, 2023
(Unaudited) (Audited)
------—-- (Rupees in '000) -====m-mmx

2,915,640 7,810,886
2,432,052 5,239,492
483,588 2,571,394

The aggregate amount of commitments against various lease arrangements for rental premises:

- Not later than one year

PROPERTY, PLANT AND EQUIPMENT

Operating assets - at net book value
Capital-work-in-progress

Operating assets

Opening net book value
Additions during the period / year

Disposals during the period / year
Accumulated depreciation on disposals
Depreciation for the period / year

Closing net book value

Following is the cost of operating assets that have been added / disposed off:

Leasehold improvements
Plant and machinery
Furniture and fixtures
Office equipment
Vehicles

Tools and patterns

Page - 11

As at December As at September

31, 2023 30, 2023
(Unaudited) (Audited)
Note ===emme (RUpees in '000) ===ennn--un
7,521 10,806
14.1 271,238 258,016
2,518 283
273,756 258,299
258,016 296,280
14.2 42,491 78,656
300,507 374,936
14.2 (23,475) (109,390)
23,251 95,992
(29,045) (103,522)
(29,269) (116,920)
271,238 258,016
Additions Disposals
For the three months period ended For the three months period ended
December 31, December 31, December 31, December 31,
2023 2022 2023 2022
----------- (Unaudited) =---------- mmmmemmnee (Unaudited) —----=----
(Rupees in '000)
- 3,779 - -
- 2,175 2,241 1,106
454 8,220 2,138 3,854
21,287 10,873 6,385 3,760
- - 8,140 -
20,750 - 4,571 1,178
42,491 25,047 23,475 9,898




Siemens (Pakistan) Engineering Co. Ltd.
Notes to the Condensed Interim Financial Statements (Unaudited)
For the three months period ended December 31, 2023

15.

16.

17.

18.

18.1

RIGHT-OF-USE ASSETS
The right-of-use assets comprise of properties leased by the Company for its operations. Following is the change in

right-of-use asset during the period / year:

As at December
31, 2023
(Unaudited)

As at September
30, 2023
(Audited)

Note mmm=emmemme (RUpees in '000) ~=emmnemm
Opening net book value 36,742 68,339
Right-of-use assets recognised during the period / year - 17,876
Depreciation for the period / year (4,686) (31,971)
Right-of-use assets disposed off during the period / year - (17,502)
Closing net book value 32,056 36,742
DEFERRED TAX ASSET - NET
Debit / (credit) balance arising in respect of:
Unused tax credits - 225,836
Provisions 491,658 446,405
Loss allowance 972,715 767,505
Remeasurement loss on defined benefit plan 51,481 51,481
Decelerated tax depreciation 37,917 34,992
Lease liabilities 10,689 9,497
1,564,460 1,535,716
Derivative financial instruments (456,940) (1,160,250)
Right-of-use assets (7,410) (7,742)
(464,350) (1,167,992)
1,100,110 367,724
INVENTORIES
Raw materials and components 1,068,767 1,203,005
Work-in-process 2,321,401 2,937,071
Finished goods 611,356 465,781
4,001,524 4,605,857
Less: Provision for slow moving and obsolete items (284,866) (243,483)
3,716,658 4,362,374
Goods-in-transit 242,365 561,034
3,959,023 4,923,408
TRADE RECEIVABLES
Considered good
Due from related parties 18.1 726,217 992,484
Due from others 21,343,378 12,595,895
22,069,595 13,588,379
Considered doubtful 2,640,456 2,333,293
24,710,051 15,921,672
Less: Loss allowance (2,640,456) (2,333,293)
22,069,595 13,588,379

Represent amounts due from Rousch (Pakistan) Power Limited and Siemens Energy affiliates having aggregate
amounts of Rs 35.485 million (September 30, 2023: Rs 1.256 million) and Rs 690.732 million (September 30 2023:

Rs 991.228 million) respectively.
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Siemens (Pakistan) Engineering Co. Ltd.

Notes to the Condensed Interim Financial Statements (Unaudited)
For the three months period ended December 31, 2023

19.

20.

20.1

20.2

20.3

As at December As at September

31, 2023 30, 2023

(Unaudited) (Audited)
CONTRACTASSETS (Rupees in '000) =-==mn----
Considered good 3,631,568 9,446,457
Considered doubtful 498,488 652,128
4,130,056 10,098,585
Less: Loss allowance (498,488) (652,128)
3,631,568 9,446,457

DERIVATIVE FINANCIAL INSTRUMENTS

This represents derivative contracts embedded in foreign currency host construction contracts entered into by the Company with its
customers and suppliers which are used as economic hedges arid are not designated as hedging instruments in hedge relationships.
The economic characteristics and risks of such embedded contracts are not closely related to those of the host contracts and
therefore are accounted for as separate derivatives and are carried at fair value though profit or loss. Fair values of embedded
foreign currency derivatives are based on forward exchange rates for the due dates of the respective embedded derivatives.

As at December As at September

31, 2023 30, 2023
(Unaudited) (Audited)
Fair value of embedded foreign currency derivatives Note  -===emee- (Rupees in '000) ====-nn-ux
Embedded foreign currency derivatives asset 2,456,544 5,532,505
Embedded foreign currency derivatives liability 8 (479,866) (26,336)
20.2 1,976,678 5,506,169

Below is the reconciliation for change in fair value measurement of embedded derivative net asset position:

For the three months period ended

December 31, December 31,
2023 2022
(Unaudited) (Unaudited)
Note  --=mesmeemen (Rupees in "000) --==---------
Fair value of embedded foreign currency
derivatives - at the beginning of the period (net) 5,506,169 1,780,775
Net loss in fair value during the period
- net of reversal on realisation
Continuing operations 20.3 (3,529,491) (579,204)
Discontinued operations - (26,112)
(3,529,491) (605,316)
Fair value of embedded foreign currency
derivatives - at the end of the period (net) 1,976,678 1,175,459

This includes net unrealised loss on sales contracts of Rs 1,361.713 million (December 31, 2022: Rs 253.343 million) and unrealised
gain on purchase contracts of Rs 4.283 million (December 31, 2022: Rs 120.727 million) recognised in respect of change in fair
value of embedded foreign currency derivatives due to appreciation of Pak Rupee during the period against relevant currency of US
Dollar.
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