




BOROUGEPLC 

DIRECTORS' REPORT 

FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2024 

The Directors present their report together with the interim condensed consolidated financial statements of Borouge 
PLC ("the Company") and its subsidiaries (the "Group") for the three month period ended 31 March 2024. 

Principal activities 
The purpose of the Company is to serve as a holding company for Abu Dhabi Polymers Co. Ltd (Borouge) - Sole 
Proprietorship L.L.C. ("ADP") and Borouge Pte Ltd. which are engaged in the principal activities of production of 
ethylene, propylene, polyethylene, polypropylene and trading ofpolyolefins, respectively. 

Financial results 
The financial results of the Group represent a profit for the period of USO 272.71 million (2022: USD 199.28 million) 
as presented in these interim condensed consolidated financial statements. 

For the Board of Directors 

Chairman 

Date 
Abu Dhabi, UAE 

: 29 April 2024
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REPORT ON THE REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 

 

TO THE BOARD OF DIRECTORS OF BOROUGE PLC 

 
 
 
Introduction 
We have reviewed the accompanying interim condensed consolidated financial statements of Borouge PLC 
(the “Company”) and its subsidiaries (the “Group”) as at 31 March 2024, comprising of the interim condensed 
consolidated statement of financial position as at 31 March 2024 and the related interim condensed consolidated 
statements of profit or loss and other comprehensive income, changes in equity and cash flows for the three 
month period then ended and explanatory notes. Management is responsible for the preparation and fair 
presentation of these interim condensed consolidated financial statements in accordance with International 
Accounting Standard IAS 34, Interim Financial Reporting (“IAS 34”). Our responsibility is to express a 
conclusion on these interim condensed consolidated financial statements based on our review. 
 
Scope of review 
We conducted our review in accordance with International Standards on Review Engagements 2410, “Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with International Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 
 
Conclusion 
Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim 
condensed consolidated financial statements are not prepared, in all material respects, in accordance with 
IAS 34. 
 
 
 
 
Signed by: 
Ahmad Al Dali 
Partner 
Ernst & Young 
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16 FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES continued 

At 31 March 2024, the Group holds interest rate swap agreements for notional amount of USD 500 million 
(31 December 2023: USD 500 million) whereby the Group pays a fixed rate of interest of 4.65% and receives interest 
at a variable rate of the notional amount. The swap is being used to hedge the exposure to variability of cash flows 
associated with the variable interest bearing loan held by the Group. During the period ended 31 March 2023, the 
Group earned fair value gain on derivatives used in effective cashflow hedge relationship of USD 7,554 thousand 
(period ended 31 March 2023: USD nil). 

The ineffectiveness recognised in the condensed consolidated statement of profit or loss was USD nil (period ended 
31 March 2023: nil). 
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