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ENGRO FERTILIZERS LIMITED 
DIRECTORS’ REPORT TO THE SHAREHOLDERS 
FOR THE NINE MONTHS ENDED September 30, 2025 
 
On behalf of the Board of Directors of Engro Fertilizers Limited (the Company / EFERT), we are pleased to present the 
unaudited condensed interim financial statements (consolidated and unconsolidated) for the nine months ended 
September 30, 2025.  

CSR Activities  

The Company continues to enhance its role in community uplift engagements, supporting the communities it operates in 
and improving the lives of people therein. Key milestones for our CSR initiatives for 3Q 2025 are as follows: 

1.�� Education Program: 

Engro consistently focuses on the provision of quality education for students within its communities. Currently, over 
4,500 students are enrolled in different schools sponsored by Engro Fertilizers.  

�x�� Kacha Schools: Over 1,600 students (30% girls and 70% boys) at 14 schools in Kacha – the riverine belt of 
Ghotki district 

�x�� Adopted Government Schools: More than 2,100 students (40% girls and 60% boys) at 9 adopted schools 
sponsored by Engro Fertilizers. 

�x�� Sahara School: Over 550 students (49% girls and 51% boys) at Sahara High School, Daharki. 

�x�� Sindh Education Foundation (SEF) Formal School: Over 140 students (48% girls and 52% boys) enrolled in SEF 
formal school in Daharki. 

�x�� Sindh Education Foundation (SEF) Non-Formal Center: Over 150 adolescents (38% female and 62% male) and 55 
adults (51% female and 49% male) are benefiting from the program at the center.  

2.�� Healthcare Program: 

Engro Foundation operates several health facilities to provide quality healthcare services. During the reporting period, 
17,659 clients were treated at health centers sponsored by EFERT as detailed under: 

�x�� 2,354 patients were treated at the Sahara OPD Clinic and 136 at the Sahara Eye Clinic. (YTD: 6,407 & 269) 

�x�� 80 patients were treated with artificial limbs at Artificial Limb Facility Daharki (YTD: 259) 

�x�� 3,160 patients were treated at Snake Bite Clinic. (YTD: 5,230) 

�x�� 2,165 patients were vaccinated at the Dog Bite & Rabies Center. (YTD: 5,494) 

3.�� Skills Development through Technical Education: 

�x�� The Technical Training College (TTC) at Daharki focuses on technical development of local students and offers a 
years DAE program in Mechanical, Chemical, and Electrical disciplines. Currently, 412 students, including 16 
girls, are enrolled, while 145 students, including 5 girls recently graduated. 

4.�� Indus River Dolphin Conservation Program:  

This is a five-year partnership initiated in 2022 with WWF to conserve the Indus River Dolphins – a unique species found 
solely in the River Indus and its tributaries. Key updates for Q3 2025 are as follows: 

�x�� Patrols & Monitoring (using SMART application): River guards and wildlife watchers conducted 90 patrols 
covering ~5,588 km across the Indus Dolphin Reserve and adjoining seasonal lakes and irrigation canals, yielding 
928 dolphin sightings. 

�x�� Support was extended to the Deputy Conservator of Wildlife, Sukkur Division, for monitoring and SMART data 
collection from the Indus Dolphin Game Reserve. 



�x�� Plantation drives were conducted at 3 Engro-adapted Katcha schools during the monsoon season. 50 saplings of 
indigenous species were planted. 

�x�� River Health Assessment Workshop (29 May 2025, Karachi): Finalized and rated 53 indicators for River Health 
Assessment across seven categories with government, academia, and partner organizations. 

�x�� Women-Led Aquaculture: 

�x�� In previous quarters, two fisherwomen groups were established for aquaculture training and support. 
In this quarter, 5 feedback sessions were held with these two groups of fisherwomen to hear out their 
concerns and provide possible solutions to the issues. 

�x�� Kitchen Gardening:  

�x�� The kitchen gardening project was expanded by including an additional 4 households in the initiative. 
The 4 HHs were provided with seeds, gardening equipment, and training. 

�x�� Kitchen Gardening Feedback (04 Jul, 07 Aug & 19 Sep – at village Sherdil Mahar): Three kitchen 
gardening feedback sessions were held with 34 gardeners (18 men and 16 women), with the aim to 
foster community engagement and strengthen capacity of kitchen gardeners by allowing them to share 
experiences, best practices, boosting sustainable gardening skills, and household food security. The 
increased engagement of women underscores the initiative’s impact on promoting gender equality and 
supporting the socio-economic upliftment of fisher communities. 

�x�� Taunsa Information Center Revamp: Designed interactive biodiversity displays at Taunsa Information Centre to 
educate visitors and students on the biodiversity of the Taunsa Barrage Wildlife Centre. The displays are 
currently in the printing process. 

�x�� Community Support: In collaboration with Suraj Development Organization, 4 wheelchairs were provided to 
four handicapped fishers to support their mobility and enable their active participation in daily activities.  

5.�� Community infrastructure and other initiatives: 

RO plants at Community Awareness and Emergency Response (CAER) villages in Daharki and other parts of Ghotki: 

�x�� 10 Clean drinking water RO plants have been in operation for the past many years at Daharki across 4 CAER 
villages. These plants have dispensed 3.5 million liters of water, benefiting 3,400+ households and the public 
during the reporting period. 

Plantation Drive: 

�x�� 2,000+ saplings of different species of plants were planted during the reporting period across Daharki and 
Ghotki 

Market Overview 
The fertilizer market continues to be impacted by farmer economics. 9M 2025 urea demand has fallen by 8% to 4,205 KT 
vs 4,571 KT in 2024, while the demand during the 3rd quarter rose compared to the last year and stood at 1,854 KT vs 
1,535 KT in Q3 2024. The decrease in demand in the 1st quarter has been the major factor in reduced offtake.  

During the third quarter, Pakistan’s agriculture sector faced climate-related challenges, but initial post-flood assessments 
indicated that damage to cropped land was less severe than expected. Encouragingly, improved water availability heading 
into the Rabi season is expected to support stronger urea demand compared to the first half of the year. 

On the international pricing front, global fertilizer prices have shown some downward movement during the period. Urea 
prices stood at USD 361/ton (landed equivalent PKR 7,210/bag) at the end of September 2025, compared to USD 410/ton 
(landed equivalent PKR 8,280/bag) at the end of June 2025. The fertilizer industry continues to ensure that local farmers 
benefit from the low prices of domestically produced Urea. Domestic Urea prices stood at PKR 4,649/bag as of September 
30, 2025, depicting a discount of 36% to international prices.  

During the quarter, international DAP prices experienced a slight increase, rising from USD 783 per ton in June 2025 to 
USD 808 per ton by the end of September 2025. Going forward, phosphate markets have turned bearish due to poor 
affordability and weak demand. India’s inventories, once tight, are now comfortable after contracts with Morocco and 



Saudi Arabia, while the resumption of Chinese exports to India has further eased supply constraints and accelerated the 
recent price correction from highs exceeding USD 830 per ton. With Ethiopian Agricultural Businesses (EABC) and 
Bangladesh scrapping tenders due to a convergence of market and operational challenges, the market is expected to 
continue softening and then stabilize gradually, as activity picks up. However, lower Chinese exports versus last year due 
to limited quota allocation will keep prices elevated compared to historical levels. 

Company’s Operating Performance 

The Company’s Urea YTD production stood at 1,707 KT vs 1,553 KT in the same period last year. Production in the 
comparative period was lower due to the EnVen plant turnaround. 9M 2025 sales of urea stood at 1,280 KT vs 1,326 KT up 
to 9M 2024. 

The Company’s DAP sales during 9M 2025 stood at 97 KT vs 194 KT during the same period last year.  

The Consolidated Revenue of the Company stood at PKR 135.45 Bn for 9M 2025 as compared to PKR 171.84 Bn in the 
same period last year. Gross Profit of the Company was recorded at PKR 44.37 Bn for 9M 2025 as compared to PKR 45.74 
Bn in the same period last year. The Company’s consolidated profit stood at PKR 14.27 Bn versus PKR 17.98 Bn in the 
corresponding period last year, resulting in an EPS of PKR 10.69 versus PKR 13.47 in the same period last year.   

The Board is pleased to announce a cash dividend of PKR 4.50 per share for the quarter ended September 30, 2025.  

Key Developments   

HSE KPIs to date are as follows. 

•  TRIR (Total recordable incident rate) = 0.04 (YTD) 

•  DART (Days away, restricted or transferred) = 0.04 (YTD) 

The Zarkhez Plant has successfully completed the first three quarters of the year with zero recordable injuries. Engro 
Fertilizers has now achieved over 82 million safe man-hours, which is a testament to our teams’ strong ownership and 
commitment to safety. 

During the third quarter, EFERT advanced its HSE excellence agenda with a strong focus on the Base Plant Turnaround 
2025. A comprehensive HSE Roadmap was implemented in two key phases. The first phase, focused on preparation, 
included targeted safety workshops for all site personnel and contractors, pre-turnaround audits, risk assessments, and 
HSE inspections. These efforts ensured that safety expectations were clearly defined and embedded across the 
organization. As the final step before commencement, a leadership-led Turnaround Safety Day was conducted, using case 
studies, past learnings, and roleplay exercises to reinforce compliance culture and visibly demonstrate leadership 
commitment to safety. 
 
The second phase of the roadmap unfolded during the Turnaround itself, where enhanced safety vigilance was exercised 
through intensive field audits, real-time risk assessments, and proactive recognition of good safety performance. These 
sustained efforts enabled flawless execution with zero recordable injuries, a landmark achievement that reflects both the 
depth of preparation and the strength of leadership engagement. 
 
Beyond turnaround management, EFERT continued to deliver on its broader safety and compliance agenda. The Daharki 
site secured the annual NOC for Hazardous Substances Management Plan (HSMP) for the Hazardous Waste Yard from 
Sindh Environmental Protection Agency (SEPA), ensuring regulatory compliance. 
 
Progress on strengthening process safety was marked by the successful completion of a major milestone under the Risk-
Based Assessment (RBA) plan. The Baseline PHA for the Urea-2 Plant—covering both normal and transient modes of 
operation—along with a detailed SIL Assessment, was carried out, significantly advancing our process safety framework 
and enhancing operational resilience. 
 
To further build organizational capability, the Safety Leadership Academy was launched under the “Compliance to 
Commitment” program. Leadership-led sessions, including a specialized workshop on incident investigation techniques 
using the Tripod Beta methodology, enhanced root cause analysis capability. HSE competencies at Daharki were further 
strengthened through an advanced PHA & SIL workshop conducted by TÜV Rheinland Risktec, alongside scaffolding 
capability development through a four-day program delivered by TÜV Arabia. 



 
The quarter also marked progress in digital transformation. EFERT HSE and ICT teams are jointly developing a Gen AI-
powered chatbot on AWS to provide personnel with instant access to safety standards and protocols. Now in testing, this 
tool will soon be deployed across the site to streamline safety guidance and improve decision-making at all levels. 
 
Finally, an HSE Perception Survey was rolled out across EFERT, covering Daharki, Zarkhez, and Marketing teams. The survey 
is designed to capture employee perceptions, assess the effectiveness of current safety practices, and identify areas for 
improvement. Insights from this initiative will guide targeted actions to strengthen safety culture and drive consistency 
across all functions. 
 
Near-Term Outlook   

At the macroeconomic level, we acknowledge and commend the Government of Pakistan for its substantial efforts to 
stabilize the national economy. These efforts have contributed to a notable decline in the annual inflation rate, which stood 
at 5.6% in September 2025, compared to 6.9% in September 2024. Despite this progress, the annual GDP growth rate of 
2.7% indicates that the economy remains in need of comprehensive structural reforms to achieve sustainable and inclusive 
growth. 

Farmer economics have relatively improved for wheat, rice, and cotton; preferential US tariffs have improved market 
sentiment, and there is an expectation of targeted subsidies for DAP and urea by the provincial government. Rabi water 
availability is projected to be above average, primarily due to heavy monsoon inflows that, while causing localized flooding 
and crop losses in certain regions, have replenished reservoirs and improved irrigation prospects.  

 Engro Fertilizers remains committed to safeguarding the food security of the nation, enabling farmers to procure and 
effectively apply fertilizers through our Engro Markaz initiative and widespread dealer network. 

On behalf of the Board, the Company extends its gratitude to all stakeholders for their continued trust and support. 

 
 
 
____________________                                           _____________________ 
           Ali Rathore                      Ahsan Zafar Syed 
  Chief Executive Officer                            Chairman 
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�x�£�’�X�‹�}�i�4�•�8�:�œ�<�@�X�K�8�W�D���[�•�D�~�8�w�c���¥�i�l�•�D�B�O�8�t�+�Ä�u�6�8�H�8�‡�8�U�c���W�n�‹�}�Ì�Ÿ�ƒ�L�Á�l�8�W�D�¯�U�8�x�D

�a�8�3�U�•�D�F�M�"�P�8�‡�8�k�;�c�D�d�Å�•�¹�6



�•�5�W 2025 �8���2�B�8�b�ƒ�+�Å���Y�i�H 783�a 2025 ���c�·�8�f�Ä�8�z�•�4�a�Ê�•�8�‡�a�•�8�6�£�V DAP �F�M�<�@�X�¢�k�¥�•�’�W�D�8�V�B�[�8�Z����

�8���2�B�8�b�ƒ�+���•�À�6�#�s�•�x�#�~�¤�k�D�/���W�D�k���8�W�D���W�D�X�•���”�T�[�œ�'�D�u�6�Â�D�;�•���H���8�—�8�W�D���’�[�œ�9 808�-

�•�•�%�o�"�W�4�•�¿�8�9�^�i�S�8�X�C�^�?�x�£�’�×�•�Ï�X�Å�8�(�D�<�c�D�j�l�D�Å�a���[�D�8�c�u�6�8�?�8�W�D�#�’�¥�c�<���Å���D�F�‹�A

�.�<�l�Å�•�4�a�
�Ñ�J���z�i�Ü�u�6�8���•�‰�Ã�•�T�•�…�™�a�X�c�|�W�’�8�(�D�<�Ÿ��� �•���”�Š�#�D�5�Å�Ñ�¢�D�X���·�×�6

�Q�c�œ�D�i�’�¹

�|�� EnVen �Å�F�E�’�X�u�6�‰�Ã�•�T�c�´�D�8�W�8�D 1,553 KT �D�¥�•�£�‰�Ã�•�T�•�8�¶�œ�i�c 1,707 KT �k�X�a 9�• 2025 �Q�c���D�E�D�8�W�8�D

�j�6 1,326 KT �•�8�¶�œ�i�a 2024 �D�¥�•�Ï 1,280 KT �•�5�V�8�D�8�v�	�•���”�j�6�8�¶�œ�i�a���D�E�c�•�Á�W�_

�•�…�™�a�´�u�6 194 KT �D�¥�•�£�‰�Ã�•�T�• 97 KT �•�8�§�8�Å�k�k�X�a 2025 �Q�c�B�[�8�Z���c�•�Á�W�_

�k�X�•�Q�•�Ç�R�› 9 �8�D�9�D�W���•�…�™�a�´�u�6�Q�œ 171.84 �8�D�9�D�W���D�¥�•�£�‰�Ã�•�T�• 135.45 �k�X�•�Q�Q�c�•�Ç�5�•�m  9 �F�M�<�@�X

�8�D�9 17.98 �8�D�9�D�W���D���•�£�‰�Ã�•�T�• 14.27 �8�D�9�D�W���m�6�Q�œ�•�Ç�R�› 45.74 �8�D�9�D�W���D�D�B�+�Ä�£�‰�Ã�•�T�8�¶�œ�i�a 44.37

�D�W���ƒ�°�m�6 13.47 �D�W���ƒ�°�D���£�‰�Ã�•�T 10.69��EPS �D�W���•�…�™�a�´�u�6�t�%�Â�8�S�‘���R�›��

�D�W���ƒ�°�B���K�	�’�‡�œ�8�Œ�V�+�6 4.50 �Ÿ�›�•�l�W�8�j�¢�k�¥�•�D 2025�H 30 ���D�B�5�P�B�8�?�+�F�l

�8�s�8�‡�8�k�;
�’�D�>�C�U�×�� KPIs �Å�� HSE �8�9�-

��YTD��0.04 ���ž�€���Î�D�D�B�W�8�X�;�c�f�@��� TRIR •

��YTD��0.04 ���|�W�’�E�›�•�’�V��� DART •

�Ô�Å�F�E�’�X�{�M�8�W�€�;�œ�D���` 82 �F�D�	�|���l�•�T�c�È�4�¢�k�¦�4�a���€���Î�C�i�T�’�8�;�•�•�%�œ�[���Å�n�c�6�8�'�W�•�Á�´�@�D�F�l�8�9

�5�W�D�F���T�Ç�i�D�×�£�•�D�[���4�c�Ï���D�C���’�8�D�[�8�W�D�‹�z�•�•�U�œ�R�;�u�6



�³�8�D�±�o�c�+�W�5�D�8�|���³�8�D�±�:�a�³�½�8�>�W�8�\�f�B�:�c���d�B�8�d�D���•���D�Z�a���M�4�8�W�D�&�7�Ÿ�5�d�X�i�l�•�D •

�B�O�8�t�i�’�X�����B�8�d�D���B�B���f�{�)�œ�8�´�U�+�Ä�6�V�B�B���f�{�)�8�H�W�ƒ�h���u�•���Ü�a�×�6

�x���D�<���µ�D�>�B�W�&�5�D�N�@�•�Ž�W�V�Å�H�D�P�W�D�k�¥�Ö�W�4�Ÿ�W�G�n�F�•�Á�8�s�c�,�#�“�/�V�c�W�Z�f�a�5�•�m�•�8�W�D�W�X�D�W�F���X •

�X�}�x�4�a�G�T�v�D���]�i�ž�6

�x�8�8���Å�8�W�D�’�8�‡�8�k�;�� �6��

�|�¾�� RO �’� �;�a (CAER) �B�%�Â�c�8�W�D�Á�,�•�’�Œ�Ä�4�a�x�5�d�¥�8�W�D�8�?�¼�D���©

�5�D�8�W�|�¾�œ�U�i�D�u�×�6�D���D�l�•�;�•�’�W�D�8�V�8�V�|�¾�• 10 �’� �;�a�n�P�a�•���m�• CAER �‰�Ã�)�•�‰�4�Å�B�%�Â�c�•�H�D •

�Å�F�8�<�\�8�k�4�8�W�D�x�U�~�8�U�Ÿ�~�<�X�j�6 3,400 �Ô���^�F���m�•�Á�8�s�+�Ä�•�7�Å 3.5 �f�b�� 35 �C�D��

�R�œ�D�[�v��

�Å�F�8�<�Q�•���’�Z�¸�x�±�6 2,000 �F�M�<�@�X�•�;�•�’�W�D�8�V�B�%�Â�c�8�W�D�Á�,�a�=�8�O�U�• •

�k�D�/�œ�<�@�X

4,571 KT �«�‡�D�D�B�c�À�£ 8 �•�8�§�8�Å�k�k�X�•�’�W�D�8�V���D�E�c�¼�a 2025 �•�Á�´�@�D�k�D�/�8�9�¸�¯�k�4�c���W�D�o�½�ˆ�D�Ê�T�Å�2�:�u�6

�D�¥�6�¼�a 1,854 KT �•�…�™�a 1,535 KT �D�X�À�6�#�s�•�Ä�[�¢�k�¥�a�¼�a���[�’�¼�a�5�Å�•�£�‰�Ã�•�T�• 4,205 KT �Å�´�•�i

�‡�c�m�’�[�W�X�›�¢�k�¥�•�’�W�D�8�V�´�5�P�I�D�¥�6

���¸�V�•�F�D�Ç�¿�Ÿ�Ä�[�¢�k�¥�a�x�$�&�Z�œ�•�R�D���•�#�s�F�9�•�¿�<�@�W�4�Å�‘�U�•�8�“�œ�ƒ�„�X�8�D�8�q�Ÿ�•�l�W�8�f�W�V�³�X�;�Å�´�m�6

�V���;�S�I�5�¼�u�“�D�‡�Š�V�•�5�•�F�����m�c���’�–���•�´�a�³�Ü�u�“���D�E�c�¼�•�T�•�™�¶�•�…�™�a���D�u�¹�6

�D�W���ƒ���D�[���j�• 7,210 �8���2�B�8�b�ƒ�+���•�…�z�v�D�� 361 �•�8���U�����D�E�c�� 2025 �x�#�5���•�Á�´�@�D�c�•�4�a�•�Ç�v�D���‡�’�#�À�6�H

�D�W���ƒ���D�[ 4,649 �D�W���ƒ���D�[���j�6�•�Á�´�@�D�8�	���[�l�…�z�5���x�D�c�<�l�W�8�j���D�E�c�� 8,280 �8���2�B�8�b�ƒ�+�� 410 �a�V 2025 �Ï�£�V

�«�´�u�6�8�H�i�@���¸�m�¯�k�4�Ÿ�´�•�4�œ�
�8�”�D�8�Ž�~�<�X�j�E�<�D���u�6 36 �-���•�Á�W�_�<�D�[�D�–�•�£�x�#�•�4�•�…�™�a 2025�H 30��



��5,230 ���c�4�œ�Œ�>�+�Ä�6���•�f���� 3,160 �8�„���8�¼�a •

��5,494 ���c�4�Ÿ�W�s�c�¡�n�’�[�À�6���•�f���� 2,165 �8�'�W�B�8�S���8�8�K�D�������m�*�(�*�(�o�a •

�� ���5�¤�o�•�C�D���8�x�B���` �6��

�x�£�’�X ���W�}�8�U�•�Ë DAE �B�%�Â�c�a���5�¤�o�&�7�•�Y�Ÿ���Á�l�•�D�Ÿ�¤�i�4�D���7�a���š�����Ì�¨ �*�(�•�˜�•�8�W�D�8�È�­�4�a •

�&�7�l�}�×�n�+�6 145 �l�<�4�d 5 �l�+�4�×�’�W�X�[�<�� 16 �&�7�¤�i�w�×�;�a 412 �’�8�Ó�a

�8�	�H�D���D�B�W�����D�W���W�}�8�U�� �6��

�•�•�%�’�D�E�x�Ô�Y�c�
�E�9�B�W���•�'�•�D�f�W�N�c�À���}�•���f�8�f�’�8�D�[�œ�]�u�'�’�D�E�x�Ô�Y�8�W�D�8�H�Œ�����4 WWF�a 2022 �V���W�}�8�U

�c�Ä�[�¢�k�¥�•�D�8�s�8�:�B�×�’�D�>�C�U�×�� 2025 �a���Å�<�l�W�8�j�8�S�
�E�9�8�W�D�š�’�k�N�u�6

5588 �¯�8�W�D�k�����	�D� �8�Ó�D�<�8�}�P�����’�D�E�Å�d�D�B�F�8�W�D�W�8�\�f�B�c�{�8�m�i�l�W�8�‰�4�l�8�	�H�B�W���D�O�D�W�8�W�D���
�4�8�W�D���W�4�a •

�B�W���c�x�£�’�¹���Å�À�6 928 �¯�8�U�’�•�•�7�Å 90 �Ï�ƒ�F�a

�B�È�8�­�i�l�•�D�o�W���•�Á�8�s�c�À�6 SMART �W�8�\�f�B�•�B�§���D�W�x�•���B�W�P�V�Ÿ�8�	�H�B�W���¤�D�O�D�W�c�k���8�W�D •

���’�Z�¸�x�±�6 50 �8�M�‰�4�a�R�œ�D�[�v�²�c�,�•�;�a�…�z�8�O�U�• 3 �x�V�µ�V�•�x�·�•�’�W�D�8�V�8�'�W�c�{�8�m�a�¬�• •

53 �‹�����Ñ�“�*�+
�<

�O�a�’�D�E�c�˜�8�@���J�����u �*�(�+�•�D 7 �•�i�8�F�����º���g�•���8�W�D�f�8�f�’�8�D�8�’�8�D�W�4�•�•�% 2025�� 29 �D���D�˜�8�E�J�����u�(�+�W�D�ª�:�� •

�8�	�Ã�F�c�~�8�W�D�’�D�X�µ�[�c�À�6

�S�8�	�c�F�M�’�’�;�8�8�Ì�œ�•�Á�W�O�� •

�s�¢�k�¦�4�a�k�¥���W�D�[�c�)�Ä�8�W�D�o�W���•�D�’�W�S�8�	�k�¥�Ö�}�W�:�€�u�.�±�‘�6�8�H�¢�k�¥�a�•�8�V�’�W�k�4�}�W���• •

���i�x�²�.�±�#�“�/�V�•���D�†�<�ž�8�W�D�¯�L�•�Á�8�s�.�<�ž�6 5 �•�%

�¹�d�D�B���� •

�\�8�k�4�Ÿ�ž�•���™�m�•�5�f�;�8�W�D�)�Ä�•�Á�8�s�c�À�6 4 �\�8�k�4�Ÿ�¤�i�w�+�Ä�6�8�V 4 �¹�d�D�B���Ù���Ÿ�W�Ê�’�[�À�8�W�D�8�H�a�
�Ñ�J •

�H�•�d�v�4�q�’�T������ 19 �8�a�8�W�D 7 �£�f�Å�• 4 �¹�d�D�B�����i�x�� •

�S�8�	���l�f�f�c�6�8�V�@���Q���m�*�,�(�(�œ�f�x�c�µ�T�Ÿ�•�Á�W�O�’�E�8�W�D 16 ���’�8�W�D 18 ���™�k�4�� 34 �	���i�x�²�.�±�;�a

�	���4�Ÿ�ƒ�L�i�
�•�8�V�•�¹���;�•���
�i�4�•���8�D���™�m�c�
�D�³�4�Ÿ���,�
�8�W�D�8�/�D�W�F�d�D�•�'�Ÿ�•�Á�W�O�’�E�u�6 �d�D�B���F�c

�µ�T�8�H�Ù���•�8�:�8�;�Ÿ�8�<�}�i�&�u�£�!�
�8�
�[�•�•�Á�W�O�8�W�D�k�¥�Ö�W�4�c�Ó�<�W�o�½�)�Ï�a�o�W�V ���I�•�Å �S�8�	�c

�u�6



�8�'�W�•�Á�´�@�D�F�Š

�B�8�?�+�F�c�D���D�<�
�8�x�‘�•�g�D�F

2025�H 30 �k�X9 �x�8���U �
�8

�•�D���5�B�<�„�X�ˆ�À�D�[ �k�X9 �Ÿ�›�•�l�W�8�i 2025�H 30 �8�'�W�•�Á�´�@�D���•���D�B�5�P�B�8�?�+�F�c�<���Å�•�› / �8�'�W�•�Á�´�@�D�F�Š���Q

�k���&�·�•�8�D�Z���•�Ç�8�W�D�8�8�’�[�����i�'�•�x�S�½�•�D�¥�u�6

�8�‡�8�k�; CSR

�Q�o�f�Z�c�!�Å�c�X�}�x�4�a�8�/�i�’�8�D�Ÿ�³�9�’�v�D�6�u�•�8���5���’���4�c�•�’�i�&�u�;�a�W�X�œ�U�i�&�u�8�W�D�W���4�•�‰�·�4�c�F�����4�Ÿ���Á�&

�c�Ä�[�¢�k�¥�a�•�D�Z�Ó�<�!�Å�•�8�s�8�‡�8�k�;�’�D�>�C�U�×�� 2025 �u�6

�����W�}�8�U�� �61

�Å�F�8�<�8���B�¾ 4500 �8�M�‰�4�a �•�F�M�8�´�U�= �8�'�W�•�Á�´�@�D �8�'�W�8�.�5���’���4�a�8���B�¾�•�D�„�D�[�É�c�•�Á�8�E���³�X���Ÿ�F�i�&�D�¥�u�6�8�H�W�ƒ�h

�É�T�Ç�i�D�u�×�6

�l�•���F�M�É�D�u�6 70% �l�+�4�8�W�D 30% �Å�F�8�<�&�7�� 1,600 �8�M�‰�4�a 14 �‹�8�M�‹���,�Á�,�c�’�D�E�Å�§�a�¬�• •

�l�•���F�M�É�D�u�6 60% �l�+�4�8�W�D 40% �Å�F�8�<�&�7�� 2,100 �8�K�8�����l�)�+�+�X�œ�D�D�[�8�M�‰�4�a 9 �8�K�8�����l�)�+�+�X�œ�D�[�8�M�T���8�'�W�•�Á�´�@�D�F�•�F�M�8�´�U •

�l�•���F�M�É�D�u�6 51% �l�+�4�8�W�D 49% �Å�F�8�<�&�7�� 550 �¢�D�8�8�M�T���¢�D�8���Å�8�M�T�B�%�Â�c�a •

�l�•���Ÿ�’�8�Ó�’�E�Ä�6 52% �l�+�4�8�W�D 48% �Å�F�8�<�&�7�� 140 �8�M�T�a SEF ���D�Ä�8�M�T���B�%�Â�c�a SEF �Ô�Y�8�×�P�~�v�	�� •

���Ã�V 55 ���’���8�W�D 62% �S�8�	�8�W�D 38% �Å�F�E�’�X�k�£�8�V�� 150 �����D�Ä���u�����u�a�6�j���W�}�8�U�Å SEF �Ô�Y�8�×�P�~�v�	�� •

���’���8�H���W�}�8�U�Å�Q�•�D�u�×�6 49% �S�8�	�8�W�D 51%��

�˜�Š���W�}�8�U�� �6��

�8�'�W�~�v�	�—�c�„�D�[�`�k�;�•�Á�8�s�i�l�•�Q�Ð�’�—�c�¡���;�D�¥�u�6�F�M�•�;�•�’�W�D�8�V�8�'�W�•�Á�´�@�D�F�•�F�M�8�´�U

�� ���c�4�Ÿ�¡���;�•�Á�8�s�c�, 17,659

��269 �8�W�D6,407 �œ�¢�D�8�5�Å�¼�a�Œ�>�+�Ä�6���•�f���� 136 ���c�4�œ�¢�D�8�8�W���B�[�¼�8�W�D 2,354 •

��259 ���c�4�Ÿ�—�Ç�8�7�Å�Œ�>�•�Á�8�s�+���•�f���� 80 �B�%�Â�c�a�—�Ç�8�7�c�¡�n�•�C�D�� •
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