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DIREGTORS’ REPORT

The directors of your company are pleased to present the reviewed financial information of the
Company for the half-year that ended on 31 March 2026

The highlights of the Company's performance for the half year and its comparison with the
corresponding period of last year is given below

OPERATIONS

sugarcane crushed (M. Tons) 709,018 662,775
Sugar produced (M. Tons) 63,300 57,237
Sugar recovery (%age) 8.92 8.65
FINANCIAL

Sales 9,763,601,288 8,750,755,846
Gross profit 356,055,377 227,185,585
Operating and finance cost 293,404,487 313,913,003
Profit before taxation 138,243,622 159,985,683
Profit after taxation 55,113,546 33,468,591
Earnings Per Share 0.83 0.51

THE SUGAR INDUSTRY AND THE ECONOMY

This year, prices of sugarcane fluctuated between Rs. 400 and upwards of Rs. 550 per Maund and Mills
bought sugarcane in general at a cost in general higher than the previous year.

Yield per acre and sucrose recoveries improved significantly this year and in some regions recorded an
increase of more than a degree in comparison to last year. In the agriculture sector in general, it has been
seen that in recent years and in the years to come, farmers have chosen to shift towards sugarcane
compared to alternative crops due to the excellent returns they have received from Mills. Yields per acre
improved also and about 1 Million tons more sugar was produced than the previous year.

As the oversupply of sugar became manifest this year, sugar prices fell to a new low and the sugar sector
is holding inventory significantly higher than the previous year.

‘OPERATING HIGHLIGHTS

Starting on the 12th of November 2025, the company operated for a total of 118 days. Compared to the
previous season, the company's crushing season was roughly the same, longer by 12% in terms of days.
Although financial results of the half-year are never truly representative of what the company will
ultimately achieve, the directors are pleased to announce that:

The Company was able to crush 709,018 M.Tons of Sugarcane and produced 63,300 M.Tons of refined
sugar at an average recovery of 8.92% as compared to last year's sugarcane crushing of 662,775 M. Tons
and production of 57,237 M. Tons refined sugar at an average recovery of 8.65%.

For the half year, the company has recorded a revenue of Rs. 9.763 Billion. In comparison in 2018 our full
year revenues were at Rs. 2.7 and Rs. 3.8 Billion for the entire year. The Efficiency Improvement Project and
the BMR that the company has completed has drastically changed the operational capacity of the
company. This year, our profit after tax is Rs. 55,113,546 during the period under review as compared to
profit after tax of Rs. 33,468,591 in the corresponding period of last year. Increasing working capital
availability, and better recoveries of sugarcane can be attributed to the increased profit after tax in
comparison to the same period the previous year.
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FUTURE OUTLOOK

Although sugar prices have decreased in the local market, we are confident that the market wil stabilize in
the coming months. National sugar demand is on the increase in general YoY and next year is predicted to
be a bumper crop. As other crops have not returned sufficiently to farmers, more and more farmers are
choosing to cultivate sugarcane as compared to dlternatives for next year. Our Cane Surveying
Department forecasts at least 10% increase in sugarcane cultivation for the next year.

ACKNOWLEDGEMENT

The Directors of your Company would like to thank the various governmental departments and its
functionaries, our banking partners, others financial institutions, and insurance companies for their
continued support and cooperation. The Directors would also like to express their gratitude and
appreciation for the support provided by our valued customers and suppliers. We also thank our
shareholders, who continue to place their trust and confidence in the Company and assure them of our
best efforts to ensure optimum utilization of their investment in the Company. Furthermore, the Directors
place on record their appreciation for the continued support of our sugarcane growers whose hard work
and loyalty with our company continue to be at the center of our company’s growth and success. Lastly
and above all, the Directors wish to acknowledge and place on record their appreciation for the devotion,
loyalty, and hard work of all cadres of employees towards the growth and success of the company.

For and on Behalf of the Board of Directors,
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MUSTAFA ALI TARIQ AHMED ALI TARIQ
Chief Executive Officer Chairman

Lahore : 25 May 2026
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65-The Mall, Lahore.

Phone: 042-37352661-37321043
Fax: 042-37248113

Email: krestonhb@gmail.com

INDEPENDENT RUDITOR’S REVIEW REPORT

T0 THE MEMBERS OF TARIQ CORPORATION LIMITED
REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

@ KRESTON Amin Building,

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Messrs.
Tariq Corporation Limited (the “Company”) as at March 31, 2026, and the related condensed interim
statement of profit or loss, condensed interim statement of comprehensive income, condensed
interim statement of changes in equity and condensed interim statement of cash flows, and notes to
the condensed interim financial statements for the six month period then ended (here-in-after
referred to as the “condensed interim financial statements”). Management is responsible for the
preparation and presentation of these condensed interim financial statements in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our
responsibility is to express a conclusion on these condensed interim financial statements based on
our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review
of condensed interim financial statements 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 condensed interim financial statements are not prepared, in all material respects, in
accordance with accounting and reporting standards as applicable in Pakistan for interim financial
reporting.

Other matter

Pursuant to the requirement of section 237 (1) (b) of the Companies Act, 2017, only cumulative figures
for the half year, presented in the second quarter accounts are subject to a limited scope review by
statutory auditors of the Company. Accordingly, the figures of the condensed interim profit and loss
account and condensed interim statement of comprehensive income for the three-month period
ended March 31,2026 and March 31, 2025 have not been subject to limited scope review by us.

The engagement partner on the review resulting in this independent auditor's report is Muhammad

Yousaf, FCA.
ol Wopdve Bl 2
[
LAHORE: May 25, 2026 KRESTON HYDER BHIMJI & CO.
UDIN: RR202610141qwnGv8Qmx CHARTERED ACCOUNTANTS

Other Office at: Karachi - Faisalabad - Islamabad
Web site: www.krestonhb.com
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FINANGIAL
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CONDENSED INTERIM FINANCIAL
STATEMENTS FOR THE HALF YEAR ENDED
31MARCH 2026 ( UN-AUDITED)
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GONDENSED INTERIM STATEMENT OF FINANCIAL POSITION RS
AT 31 MRRCH 2026 (UN-AUDITED)

Un-Audited Audited
Note  31-Mar-2026 30-Sep-2025
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 6
Right of use-assets 7
Intangible assets
Long term investments 8 29,102,263
Long term deposits 23,519,686
5,273527,522
CURRENT ASSETS
Inventory 515,303,179
Trade and other receivables 250,624,847
Advances, deposits, prepayments 631,068,620
Current portion of long term deposits 9,320,123
Financial assets 413 m
Cash and bank balances 15,078,662
3,321,808,542

TOTAL ASSETS 8,595,336,064

e ) . .
e D M
Lahore  CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER Chairman
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EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Issued, ibed and paid-up sh pital
66.206 million (30 September 2025: 66.206 million)
ordinary shares of Rupees 10 each

Equity component of preference shares

Capital reserves

Reserve arising as a consequence of scheme of arrangement

Share premium account

Surplus on revaluation of property, plant and equipment

Revenue reserves
Unappropriated profit
Directors’ loans - related parties

NON-CURRENT LIABILITIES

Long term finance

Lease Liability

Deferred tax liability - net

Liability component of preference shares

CCURRENT LIABILITIES

Trade and other payables
Contract liabilities

Short term borrowings

Accrued mark-up on secured borrowings
Current portion of long term liabilities
Provision for income tax

Unpaid dividend on preference shares
Unpaid dividend on ordinary shares
Unclaimed dividend on ordinary shares

CONTINGENCIES AND COMMITMENTS
TOTALEQUITY AND LIABILITIES

Un-Audited Audited
Note 31-Mar-2026 30-Sep-2025

662,062,500 662,062,500
69,687,645 69,687,645
70,694,859 70,694,859
290,437,300 290,437,300
2,214,676,234 2,242,456,741
2,575,808,393 2,603,588,873
555,693,413 472,799,386
48,268,000 39,763,000
391,519,951 3,847,901,404
93,559,426 124,664,243
19,704,632 28,724,622
387,303,833 407,276,510
45,635,002 49,353,410
546,202,893 610,018,785
3,752,189,077 382,582,177
247,718,514 437)06,576
944,759,107 229,293,629
36,067,864 13,395,506
222,749,139 244,402,696
7,601,391 456,849
36,175,045 28,952,545
29,913 29,913
1195,984 1195,984
5,248,486,034 4137,415,875
9,706,208,878 8,595,336,064

The annexed notes from 1to 21 form an integral part of these financial statements.

Lahore  CHIEF EXECUTIVE OFFICER

TARIQ CORPORATION

o

CHIEF FINANCIAL OFFICER

[} C

Chairman




GONDENSED INTERIM STRTEMENT OF PROFIT OR LOSS FOR THE

HALF YEAR ENDED 31 MARCH 2026 (UN-AUDITED)

] Quarter ended March 31,

Note | | 2026 2025
REVENUE FROM CONTRACT WITH CUSTOMERS - GROSS 9763601288 | 8750755846 | 6469291384 5790740013
Sales tax and Other Government levies (1,30313.298)
REVENUE FROM CONTRACT 166,295, 7447642548 5451792496 4,863,783122
COST OF REVENUE 4 (7,810240408) | (7,220456,963) | (6,247,746532) | (4,805,489,550)
GROSS PROFIT 356,065,377 22785585 204,045,964 58293572
OPERATING EXPENSES
Administrative and general expenses (183865702) || (186230912) (09318852) || (128599,624)
Selling and distribution cost (|4,791 23) || (e993895) (8:356,542) (7388328
Other operating expenses (10,419,420) (1927,327) (8,687,508) (11,368,104
(209,077,353) (215152,134) (1635990) (147,356,056,
PROFIT/ (LOSS) FROM OPERATIONS 146,978,024 12,033,451 §7686062 | (89,062484)
OTHER INCOME 75,519,811 24871301 43273619 232974463
FINANCE COST (84327)34) | (98760869) (80054977) | (55520620)
POST TAX RESULTS OF THE ASSOCIATED COMPANY 72921 - 2,921 -
PROFIT BEFORE LEVY AND INCOME TAX 138,243,622 159,985,683 80977625 88391359
LEVY (103,102,756) (99,580,177) (89156,672) (59,857,469)
PROFIT BEFORE INCOME TAX 35140866 60,405,506 820,953 28533890
INCOME TAX 19,972,680 (26,936,915) 17,972,563 (56,074,833)
PROFIT / (LOSS) AFTER INCOME TAXATION FOR THE PERIOD 5513546 33,468,591 29793516  (27,540,943)
EARNINGS / (LOSS) PER SHARE - BASIC 083 sl 045 (0.42)
EARNINGS / (LOSS) PER SHARE - DILUTED 080 052 043 (034)

The annexed notes from 1to 21 form an integral part of these financial statements.

s

Lahore  CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

Chairman
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GONDENSED INTERIM STATEMENT OF GOMPREHENSIVE INCOME FOR THE
HALF YEAR ENDED 31 MARCH 2026 (UN-AUDITED)

| [ quarterended archai__|

[ Half year ended March 31,

2026 205 | 2026 2025 |

PROFIT/ (L0SS) AFTER TAXATION FOR THE PERIOD 33,468,591 (27540,943)
oTHER CoMPRENENSIVE INCOME B
o nap sl mEoNE (1058) 33,468,591 (27,540,943)

The annexed notes from 1 to 21 form an integral part of these financial statements.

. Q. .
T "-J*:.m--: ,"jLUJ‘(,
Lahore  CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER Chairman
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CONDENSED INTERIM STATEMENT OF GASH FLOWS FOR THE HALF YEAR
ENDED 31 MARCH 2026 (UN-AUDITED)

Half Year Ended

31-Mar-2026 | 31-Mar-2025

Note
Rupees >
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 35,140,866 60,405,506
Adjustments for non-cash and other items:
Depreciation of operating fixed assets 61 80,686,352 85,099,923
Depreciation of ROU assets 7 7,079,014 8,761,379
Levy 103,102,756 99,580,177
Finance cost 84,327,134 98,760,869
Profit on bank accounts (126)97) (426,137)
Fair value gain on financial assets - (2,716,048)
Fair value gain on biological assets = (4,935,000)
Loss on biological assets due to death = 2,135,000
Gain on sale of certain items of CWIP - plant and machinery > (196,791,721)
Gain on disposal of operating fixed assets (667,620) (336,693)
Post tax results of associated company (72,921) -
Unrealised loss on financial assets 128,968 =
Dividend income (1,062) (47,541)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 309,597,290 149,489,714
Changes in working capital items:
Inventory (684,090,220) 51,284,253
Trade and other receivables (401,530,089) 33,932,989
Advances, deposits and prepayments (15,321,198) (51,007,324)
Contract liabilities (189,388,062) 92,317,804
Trade and other payables 518,792,457 (13,702,358)
(771,537,12) 12,825,365

CASH (OUTFLOWS) / INFLOWS FROM OPERATIONS (461,939,822) 162,315,079
Net change in long term deposits (5,678,998) 9,801,477
Finance cost paid on:

Lease liability (6,322,347) (12,473,909)

Others (51.365,978) (87,986,945)
Income tax and levy paid (95,958,214) (86,566,316)
NET CASH OUTFLOWS FROM OPERATING ACTIVITIES (621,265,358) (14,910,614)
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of operating fixed assets 61 [ (48,408,044, (44,217,242,
Capital work in progress incurred (9,401,693, (7,985,946,
Prepayment against ROU assets = (3,211,279;
Proceeds from disposal of certain items of operating fixed assets 1,232,040
Proceeds from disposal of certain items of CWIP - plant and machinery - 200,000,000
Proceeds from sale of biological assets - animals - 545,000
Change in financial assets (equity securities) during the period - net 21,899 (65,178)
Dividend received 1,062 47,541
Profit on bank deposits received 126,201 426,137
NET CASH (OUTFLOWS) / INFLOWS FROM INVESTING ACTIVITIES (57,660,575) 146,771,071
CASH FLOW FROM FINANCING ACTIVITIES
Proceed from long term finance 19 64,999,12 -
Repayment of principal portion of long term finance 19| (18219,853) (181,053,975)
Repayment of principal portion of lease liability 19 (9,019,990; (7,230,714)
Receipts of director's loans 19 8,505,000 -
Change in short term borrowings - net 19 715,465,478 79,036,711
NET CASH INFLOWS / (OUTFLOWS) FROM FINANCING ACTIVITIES 661,729,755 (109,247,978)
NET (DECREASE) / INCREASE IN CASH AND CASH EQUIVALENTS (17,196,178) 22,612,479
CASH AND CASH EQUIVALENTS AT BEGINNING OF THE PERIOD 14,090,676 13,749,299
CASH AND CASH EQUIVALENTS AT END OF THE PERIOD (3105,502) 36,361,778
The reconciliation in cash and cash equivalents is as follows: | e
Cash and bank balances 50,741147 37,062,191
Temporary books’ overdraft balances 53,846,649 700,413
Cash and cash equivalents at the end of the period (3105,502) 36,361,778

The annexed notes from 1to 21 form an integral part of these financial statements.

- ) AL

i I S
Lahore CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER Chairman
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4.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS FOR THE HALF

YEAR ENDED 31 MARCH 2026 (UN-AUDITED)

THE COMPANY AND ITS OPERATIONS

Tariq Corporation Limited (the "Company”) is a public limited company incorporated in Pakistan under
the repealed Companies Act, 1913 (now the Companies Act,, 2017). The shares of the Company are listed
on Pakistan Stock Exchange Limited. The Company is principally engaged in the business of production
and sale of sugar and by products. Its registered office is situated at 28-C, Block E-1, Gulberg-Il, Lahore,
whereas its mill / plant is situated at Lahore Road, Jaranwala, district Faisalabad.

. STATEMENT OF COMPLAINCE

These condensed interim financial statements 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;

Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of
Pakistan as notified under the Companies Act, 2017; and

+ Provisions of, directives and notifications issued under the Companies Act, 2017.

Where the provisions of, directives and notifications issued under the Companies Act, 2017 differ with the
requirements of IAS 34 or IFAS, the provisions of, directives and notifications issued under the Companies
Act, 2017 have been followed.

BASIS OF MEASUREMENT

31 Accounting convention

- These condensed interim financial statements have been prepared following accrual basis of
accounting except for condensed interim statement of cash flows. These condensed interim financial
statements have been prepared under the historical cost convention without any adjustments for the
effect of inflation or current values, except for the following material items in the condensed interim
statement of financial position:

Inventories which are valued at lower of weighted / moving average cost or Net Realizable Value

(NRV) in accordance with IAS 2;

Freehold land, buildings on freehold land and plant and machinery which stands at revalued

amount in accordance with IAS 16; and

Certain financial instruments which are carried at their fair value in accordance with IFRS 9.

3.2 Functional and presentation currency
These condensed interim financial statements are presented in Pakistani Rupee (Rs.) which is the
Company’s functional and presentation currency. All financial information presented in Pakistan
Rupees has been rounded to nearest rupee, unless otherwise indicated.

Py 5 5 . 5

The preparation of these condensed interim financial statements in conformity with the approved
accounting standards requires the use of certain critical accounting estimates. It also requires
management to exercise its judgment in the process of applying the Company’s accounting policies.
Estimates and judgments 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 these estimates.
During the preparation of these condensed interim financial statements, the significant judgments
made by the management in applying the Company’s accounting policies and the key sources of
estimation and uncertainty are the same as those that were applied to audited annual financial
statements of the Company for the year ended September 30, 2025.

MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies and the methods of computation adopted in the preparation of these
condensed interim financial statements are same as those applied in the preparation of the annual
audited financial statements for the year ended 30 September 2025.
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reporting standards

a). pretati publi pp d P
i i the halfyear 3,
The amendments that were mandatory for the half year ended March 31, 2026 are considered not to be
relevant for the Company’s financial reporting process and hence have not been disclosed here.

b). PP i porting yet
There are new standards and certain amendments and interpretation to the accounting and reporting
standards that will be mandatory for the Company’s annual accounting periods beginning on or after
April 01, 2026. However, these standard, amendments and interpretation will not have any significant
impact on the financial reporting of the Company and, therefore, have not been disclosed in these
condensed interim financial statements.

fective

. SEASONALITY OF OPERATIONS

Due to the seasonal availability of sugarcane, operating results are expected to fluctuate in the second half
of the year. The crushing season generally starts from November and lasts till March each year.

PROPERTY, PLANT AND EQUIPMENT
Un-Audited Audited
Note 31-Mar-2026 30-Sep-2025
P
Operating fixed assets 61 4156493312 4,605,212,082
Capital work in progress 6.2 922,052,117 497,586,562
5,078,545,429 5,102,798,644
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6.2 CAPITAL WORK-IN-PROGRESS

Civil work and buildings
Plant and machinery

Advances for capital expenditure

March 31, 2026 - Unaudited
September 30, 2025 - Audited

RIGHT-OF-USE ASSETS

Balance as at October 01, 2024
Modification during the year
Addition during the year

Depreciation charge for the year

Balance as at September 30, 2025 (Audited)

Addition during the period
Depreciation charge for the period

Balance as at March 31, 2026 (Un-audited)

LONG TERMINVESTMENTS

Investment in associate under equity method

Tariq Capital (Private) Limited
8]

backfrom /. Glosing
(Transfer s

bisposals

Balance
operating
fixed assets
Rupoes
112,021837 - - - 2021837
290635565 79404236 483,463,862 - 785103663
94929160 (70,002543)  (68,400,000) = 24,926,617
497586562 9401693 415063862 - 922052117
1227858474 72541048 (498,604680) (304208280) 497,586,562
Head office
rental Vehicles Total
premises
Rupoes
26,295,691 35,517,335 61,813,026
(5,165,247) - (5,165,247)
- 8,788,946 8,788,946
(8,916,415) (8,413,381) (17,329,796)
12,214,029 35,892,900 48,106,929
(3,489,724) (3,589,290) (7,079,014)
8,724,305 32,303,610 41,027,915
Un-Audited Audited

Note 31-Mar-2026 30-Sep-2025
81

“® Rupees €+ =3
29,175,184 29,102,263

This represents equity investment in Tariq Capital (Private) Limited (TCPL), a private unlisted

company incorporated in Pakistan. As of the reporting date, the Company owns 39.13% (Sepetember
30, 2025: 39.13%) shares of TCPL comprising 1,800,000 (Septemeber 30, 2025: 1,800,000) issued,
subscribed and paid up shares of Rs. 10 each. TCPL is engaged in the business of dairy. The draft

financial statements of the associated company has been used to incorporate its results in the

investments under equity method.
The investment in associated company has been made in accordance with the requirements of the

8.

i)

Companies Act, 2017
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SHARE CAPITAL
9.1 Authorized capital

ordinary share capital

100 million (30 September 2025: 70 million) ordinary shares of Rupees 10 each

Preference share capital

Un-Audited Audited
31-Mar-2026 _30-Sep-2025
b3 TP RupoesE 3
1,000,000,000 700,000,000

15 million (30 September 2025: 15 million) preference shares of Rupees 10 each | 150,000,000 150,000,000

9.2 Issued, subscribed and paid-up ordinary share capital

Un-Audited  Audited

1150,000,000 850,000,000
Un-Audited Audited

31-Mar-2026 _30-Sep-2025

31-Mar-2026 _30-Sep-2025

53,875,400 53,875,400 Ordinary shares of Rs. 10 eh, fully paid in cash | 888784000 568,754,000
1129,000 1129,000 Ordinary shares of Rs. 10 each, fully paid for 1,290,000 11,290,000
consideration other than cash
1,201,850 11201850 Ordinary shares of Rs. 10 each, issued as fully 112,018,500 112,018,500
paid bonus shares
66,206,250 66,206,250 662,062,500 662,062,500

10. PREFERENCE SHARES

10.1 Equity component of preference shares 69,687,645 69,687,645

10.2 Liability component of preference shares

This represents 14,445,000 listed, convertible, non-redeemable, non-voting, non-participatory,
cumulative Preference Shares (“Preference Shares”) of Rs.10/- each issued by the Company during
the period. These Preference Shares were issued to the existing shareholders of the Company by
way of rights (i.e. 37.50% rights issue) at par value of Rs.i0/- per share, in proportion to their
respective shareholdings in the ratio of 3:8 i.e. 3 Preference Shares for every 8 Ordinary Shares held
by the shareholders.

These Preference Shares carry entitlement to a fixed cumulative preferential cash dividend out of
the normal profits of the Company @ 10% (ten per cent) per annum, in priority over dividends
declared by the Company on Ordinary Shares. No compensation shall be available to the Preferred
Shareholders other than the agreed return i.e. 10% per annum.

These Preference Shares shall be convertible into Ordinary Shares in the ratio of 1:2 only at the option
of the Company on September 30th of any calendar year prior to September 30, 2031

The movement in this account during the period is as under:

Un-Audited Audited
31-Mar-2026 3 SeE 026
Rupee:
Opening balance 55,865,508 61,567,870
Interest charged (using effective interest rate) 3,966,451 8,742,638
Dividend payable @ 10% (7,222,500) (14,445,000)
52,609,459 55,865,508
Less: current portion shown under current liabilities (6,974,457) (6,512,098)
Closing balance 45,635,002 49,353,410
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TI. LONGTERMFINANCE Un-Audited Audited
Note 31-Mar-2026  30-Sep-2025
From banking companies - secured
National Bank of Pakistan

Demand finance - lll n - 22,222,224

First Credit & Investment Bank Limited n2 33,794,117 47,058,823
Bank Islami Pakistan Limited

Diminishing musharaka - II .3 131250,000 168,750,000

OLP Modaraba - main bagasse carrier n4 - 1,140,000

OLP Modaraba - inclined bagasse carrier ns - 5,811,653

OLP Modaraba - juice heater (old) e 13,608,126 23,191,483

OLP Modaraba - juice heater (new) n7 9805209 14,450,994

OLP Modaraba - MS tanks ns 13,281,351 18,295,752

OLP Financial Services ne 25,711,241 34,748,968

OLP Modaraba - Deep Bed Filter-Centrifugal 110 64,999,120 -

292,449]64 | 345,669,897

Less: current portion shown under current liabilities (198,889,738) (221,005,654)

93,569,426 124,664,243

111 This demand finance facility has been obtained from National Bank of Pakistan, out of the total sanctioned
limit of Rs. 200 million (30 September 2025: Rs. 200 million), to finance CAPEX / BMR requirement of the
company (installation of equipment and plant and machinery ie. falling film evaporators) to improve
efficiency of mill It carries mark-up at the rate of 3 month KIBOR + 3.00% (30 September 2025: 3 month
KIBOR + 3.00%) per annum, payable quarterly. It is secured by way of first pari passu / JPP charge of Rs. 267
million (30 September 2025: Rs. 267 million) over fixed assets (land, building and plant and machinery) of
the company, ranking charge for Rs. 267 million over fixed assets (land, building and plant and machinery)
of the company registered with SECP which shall be converted into first pari pasu / JPP within 90 days of
first disbursement of Demand finance-ll total value of fixed assets assessed at Rs. 5,008.493 million (FSV
Rs. 3,911179 million) vide evaluation report dated 30.09.2023 conducted by Harvester Services (Pvt.) Limited
and measuring 616 Kanal 14 marla / 77 Acres 14 marala land located at Chak No. 128 G.B, Lahore Road,
Tehsil Jaranwala, District Faisalabad as well as personal guarantees along with Personal Net Worth
Statement (PNWS) / wealth tax returns of the two directors of the company.

11.2 This long term finance facility has been obtained from First Credit & Investment Bank Limited (FCIBL), out of
the total sanctioned limit of Rs. 100 million (30 September 2025: Rs. 100 million), for Balancing,
Modernization and Replacement (BMR) and Efficiency Improvement Project (EIP). It carries mark-up at the
rate of 3 months KIBOR + 3.5% (30 September 2025: 3 months KIBOR + 3.5%) per annum, payable quarterly
in arrears. It is secured by way of first pari passu charge over all present and future fixed assets / non-
current assets (including land, building and plant and machinery) of the company with 25% margin
registered with SECP and personal guarantee of Chief Executive and Chairman of the Company along with
their latest Personal Net Worth Statement (PNWS) as well as subordination of directors' loan. The tenor of
the facility is five years from the date of disbursement.

This demand finance facility has been obtained from Bank Islami Pakistan Limited, out of the total

sanctioned limit of Rs. 300 million (30 September 2025: Rs. 300 million), to meet long term needs through

shriah compliant or to facilitate payment of conventional banking loans. It carries mark-up at the rate of 6

months KIBOR + 3.00%, floor =10% and cap=40% (30 September 2025: KIBOR + 3.00%) per annum, payable

semi annually. It is secured by way of st pari passu charge over present and future fixed assets (land,

b

building and plant and machinery) of the company amounting to Rs. 668 million, first pari pasu charge of
Rs. 1,059 million over present and future current assets of the company, Ranking charge over DM assets
amounting Rs 37152 million to be registered with SECP, Director's loan subordination in favor of BIPL and
personal guarantees of two directors of the company along with their Personal Net Worth Statement
(PNWS).
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1.4 This ljarah facility has been obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 48188
million (30 September 2025: Rs. 48.188 million), to lease 1 unit of main bagasse carrier. It carries mark-up at
the rate of 6 months KIBOR + 3.75% (30 September 2025: 6 months KIBOR + 3.75%|) per annum, payable
monthly. It is secured by way of title of the leased asset i.e. Plant and machinery, exclusively in the name
of OLP Modaraba for entire ijarah tenure and personal guarantees of 2 directors.

115 This ljarah facility has been obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 25139
million (30 September 2025: Rs. 25139 million), to lease 1 unit of inclined bagasse carrier. It carries mark-up
at the rate of 6 months KIBOR + 3.75% (30 September 2025: 6 months KIBOR + 3.75% ) per annum, payable
monthly. It is secured by way of title of the leased asset i.e. Plant and machinery, exclusively in the name
of OLP Modaraba for entire ijarah tenure and personal guarantees of 2 directors.

11.6 This ljarah facility was obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 47.2 million (30
September 2025: Rs. 47.2 million), to purchase juice heaters with s:s tubes and u-shaped crystallizer. It
carries mark-up at the rate of 3 months KIBOR + 3.75% (30 September 2025: 3 months KIBOR + 3.75%) per
annum, payable monthly. It is secured by way of 10% security deposit of finance account, title of the
leased asset, exclusively in the name of OLP Modaraba for entire ijarah lease period and personal
guarantees of two directors of the company.

117 This ljarah facility was obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 24.390 million
(30 September 2025 Rs. 24.390 million), to purchase top inverted juice heaters. It carries mark-up at the
rate of 3 months KIBOR + 3.75% (30 September 2025: 3 months KIBOR + 3.75%) per annum, payable
monthly. It is secured by way of 10% security deposit of finance account, title of the leased asset,
exclusively in the name of OLP Modaraba for entire ijarah lease period and personal guarantees of two
directors of the company.

118 This ljarah facility was obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 27.612 million
(30 September 2025: Rs. 27.612 million), to purchase 03 units MS Tanks. It carries mark-up at the rate of 3
months KIBOR + 3.75% (30 September 2025: 3 months KIBOR + 3.75%) per annum, payable monthly. It is
secured by way of 10% security deposit of finance account, title of the leased asset, exclusively in the
name of OLP Modaraba for entire ijarah lease period and personal guarantees of two directors of the
company.

1.9 This long term facility was obtained from OLP Financial Services, out of the total sanctioned limit of Rs.
44.94 million (30 September 2025: Rs. 44.94 million) , to finance working capital of the company. It carries
mark-up at the rate of 6 months KIBOR + 5.5% (30 September 2025: 6 months KIBOR + 5.5%) per anum
payable monthly. It is secured by an exclusive registration of three comany owned vehicles and personal
guarantee of director in form of one director's vehicle in the name of OLP Financial Services.

1110 This ljarah facility was obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 64.99 million
(30 September 2025: nil), to purchase 04 units of Deep Bed Filter and 04 Unit Of Centrifugal Machine. It
carries mark-up at the rate of 6 months KIBOR + 3.75% (30 September 2025: nil) per annum, payable
monthly. It is secured by way of PGs of Sponsoring Director, Post Dated Cheque of entire DM Period and Ist
Exclusive Charge on DM Asset to be registered in SECP favoring OLPM before disbursement.

Un-Audited Audited

12. SHORT TERM BORROWINGS Note 31-Mar-2026  30-Sep-2025

From financial institutions 121 881937230 152,941,000
From related party 62,821,877 76,352,629

944,759,107 229,293,629

From financial institutions
Secured and interest bearing
National bank of Pakistan

Cash finance (hypothecation) 1211 | 100,000,000 100,000,000
Cash finance (pledge) 1212 | 242,504,225 -
Allied Bank Limited

Cash finance (pledge) 1213 486,492,005 -
FCIBL - Bridge Financing 1214 | 52841000 52,941,000

881,937,230 152,941,000
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1211 This cash finance (hypothecation) facility has been obtained from National Bank of Pakistan, out of the
total sanctioned limit of Rs. 100 million (30 September 2025: Rs100 million), to finance working capital
needs ie. raw material procurement & other direct / indirect cost / expense | overheads as well as
financing of white refined sugar. It carries mark-up at the rate of 3 months KIBOR + 3.00% (30 September
2025: 3 months KIBOR + 3.00%) per annum, payable quarterly. It is secured by way of first pari passu
charge over current assets of the company (already registered with SECP) to the extent of Rs. 134 million
(30 September 2025: Rs. 134 million), first pari passu charge over fixed assets (already registered with
SECP) to the extent of Rs. 134 million (2024: Rs. 134 million). Total value of fixed assets assessed at Rs.
5,008.493 million (FSV Rs. 3,911179 million) vide evaluation report dated 30.09.2023 conducted by Harvester
Services (Pvt) Limited measuring 616 kanal 14 Marla / 77 Acre 14 Marala land located at Chak No. 128 G,
Lahore Road, Tehsil J la, District Fai and personal along with Personal Net Worth
Statement (PNWS) / Wealth tax returns of the two directors of the company.

1212This cash finance (Pledge) facility has been obtained from National Bank of Pakistan, out of the total
sanctioned limit of Rs. 500 million (30 September 2025: Rs. Nil) to finance working capital needs (purchase
of raw material i.e. sugarcane for manufacturing of refined sugar / stock-in-trade financing / for keeping
stock of white refined sugar). It carries markup at the rate of 1 month KIBOR + 2.50% (30 September 2025:
Nil) per annum, payable quarterly. It is secured by way of pledge of white refined sugar bags ( Season
2024-2025) in standard size bags of 50 KGs and in shared godowns properly demarcated under common
housing arrangement with the Company's banks' stock inclusive of 25% margin, charge of Rs. 667.000

million (inclusive of 25% margin) over pledged assets of the company (registered with SECP), ranking
charge of Rs. 400 million (30 September 2025: Rs. Nil) over fixed assets of the company (registered with
SECP) and personal guarantees along with Personal Net Worth Statement (PNWS) / wealth tax returns of
two directors of the Company.

121.3This cash finance (One Time Transaction) has been obtained from Allied Bank Limited, out of the total
sanctioned limit of 500 million to finance working capital requirements of Company during the crushing
season. It carries markup at the rate of 3 months KIBOR + 25% per annum, payable quarterly. It is secured
by way of pledge of white sugar, FJPP charge over all present and future Fixed Assets of the Company with
25% margin, and through Personal Guarantees of Ahmad Ali Tariq & Mustafa Al Tarig.

121.4This bridge financing facility has been obtained from First Credit and Investment Bank Limited (FCIBL), out
of total a sanctioned limit of Rs. 100 million, of which Rs. 52.94 million (30 September 2025 Rs. 52.94 million)
is availed and Rs. 47.08 million remained outstanding as at the reporting date. The facility is obtained for
interim funding until the financial close of a syndicated financing arrangement, carries mark- up at the
rate of 3 months KIBOR + 3.5% (30 Septemeber 2025: 3 months KIBOR + 3.5%), and is repayable as a bullet
payment at the end of the tenor or upon the financial close of the Rs. 100 million financing arrangement,
whichever occurs earlier. The facility is secured by a first pari passu charge over the Company's present
and future fixed assets with a 25% margin, duly registered with the SECP, together with the personal
guarantees of the Chief Executive Officer and the Chairman, supported by their personal net worth
statements, and a post-dated cheque of Rs. 5911 million. The tenor of the facility is six months from the
date of disbursement.

13. CONTINGENCIES AND COMMITMENTS

13.1 Contingencies
There is no change in the status of contingencies as reported in the annual audited financial statements
of the company for the year ended September 30, 2025, except for the following:

- Description of the factual basis of the proceeding D Date
instituted
or authority
311 Honorable Lahore ~ The tax department raised demand of Rs. 44,038 milion  Company and Novernber 24,
High e Lahore in show cause notice issued to the Company on 10 Federal Board of 2014
November, 2014, dlleging that the Company charged Revenue

Appellate Tribunal federal excise duty (FED) at the rate of 0.5% instead of 8%
Inland Revenue  on local supplies made during the period from January
(ATR) 2014 to June 2014 against quantity of white crystaline
sugar exported to  Afghanistan which was not in

accordance with clause (d) of SRO 77(1)/2013 dated 07

February, 2013. Consequently, the Company filed a writ

petition against this notice in the Honorable Lahore High

Court, Lahore on the basis that the FED at the rate of 05%

had been charged as allowed by the order dated 08

November, 2013 passed in WP No. 4927/2013, which

declared that clause (d) of SRO No. 77/2013 was unlawful
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313 Honorable Lahore
High Court, Lahore

an
Appeliate Tribunal

Inland Revenue.
(ATIR)

13.2 Commitments

The writ petition filed by the Company came up for
hearing on 7 October, 2025 and was allowed in the terms
as articulated in order dated 08 Novemnber, 2013 passed
in W.P No. 4927/2013, which was upheld in ICA No. 1082 of
2013 vide judgement dated 07 October, 2025. The

against this order before the CIR (Appeals), Lahore, which
was decided on 30 November, 2020 whereby the FED
demand raised was held to bs ,usm.ed legally and
factually and was accordingly c iowever, as
the matter remained sub-judice Tz s e
Lahore High Court, Lahore vide Writ Petition No. 31078 of
2014, the appeliant was not pressed for deposit / recovery
of the amount till final decision of the Honorable High
Courtin the said writ petition.The Company had also filed
second appeal before the Appeliate Tribunal Iniand
Revenue (ATIR) against the decision of CIR (Appedls),
which has been decided in favour of the Company on
March 17, 2026,

A penalty amounting to Rs. 66523 million under section
33(5) and 33(1) of the sales tax act, 1990 relating to
delayed payment and fiing of sales tox returns
respectively has not been provided for in these financial
statements. The management is of the view that the
likelihood of an outflow of economic resources on
account of this pendlty is remote, as the relevant tax
authorities have historically neither levied nor demanded
such penalties in similar circumstances. Accordingly, no
provision has been recognized in these financial
statements.

For the tax year 2020, the Deputy Commissioner Inland
Revenue, Zone -, LTU, Lahore issued a notice to the

ompany under section 11(2) of the Sales Tax Act, 1990
and raised a demand amounting to Rs. 15031144 in
respect of various tax periods pertaining to tax years 2016
and 2017. The Company filed an appeal before the
Commissioner Inland Revenue (Appeals)-V, who
disposed of the uppeu\ in favor of the Company vide
Order-in-Original No. 10 dated 23 July 2020. The
Department, however, filed a further appeal against the
said order before the Appellate Tribunal Iniand Revenue.
subsequently, vide order dated 17 February 2026, the ATIR
upheld the Order-in-Appeal and decided the matter in
favor of the Company by holding that there was no
reason to interfere with the impugned order. Thus, this
case has also been decided in favour of the Company on
February 17, 2026,

The Company is committed to pay the following rentals:

ljarah rentals
Due within one year

Due after one year but not later than five years

Companyand  August5,2020
Federal Board of
Revenue
Un-Audited Audited

31-Mar-2026  30-Sep-2025

672247 8,907,431
2,932,281 5,559,987
9,654,752 14,467,418
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Half year ended (Un-audited) ]| Quarter ended (Un-audited)
31-Mar-2026

14. COST OF REVENUE [
Note

31-Mar-2025
=1

Raw material consumed:
sugarcane purchased 6,756,071,881 4,087,683,055
sugarcane development cess 41422531 22,608,879
Market committee fee 6,627,754 3,617,503
Purchase of white sugar 14,218,643 1640678

6,918,340,809 41555015

76,330,844
8199,908
9,357,306

135,616,209
13,262,676
19,593,637

salaries, wages and other benefits
Workers' welfare expense
stores, spare parts and loose tools consumed

Chemicals consumed 65,896,448 39,856,804
Packing material consumed 60170342

Fuel and power 19,987,751

Repair and maintenance 75,469,092

Vehicle running expenses

Insurance

Other factory overheads 18,487,134

Depreciation 61 79,665,637 37,031,571

7,415,830,482 4,375,558,050

Work-in-process
Opening stock
Closing stock
(27,883,974) 62,069,698
Cost of goods manufactured 7,387,946,508 4,437,627,48
Finished goods
Opening stock
Closing stock
367,861,802
4,805,489,550

[ uarterended (Un-audited)

Basic earning / (loss) per share

Earnings | (loss) attributable to ordinary
shareholders for basic earning per share
Weighted average number of ordinary shares
outstanding during the period for basic
earnings per share

33,468,591 (27540943)

66,206,250 66,206,250

Basic earnings / (loss) per share. 051 (0.42)

Diluted earnings / (loss) per share

Profit | (loss) after taxation attributable to 37,839,910
ordinary shareholders for diluted earnings |

(loss) per share

Weighted average number of ordinary shares 73,428750
outstanding during the year for - diluted

earnings | ?Ioss) per share

(25178,021)

73,428,750

Earnings / (loss) per share - diluted 052 (0.34)
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16.TRANSACTIONS WITH RELATED PARTIES

Related party transactions during the period:
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STATEMENT OF FINANCIAL POSITION
Un-Audited Audited
31-Mar-2026  30-Sep-2025
ASSETS
Long-term Shariah compliant investments 2975184 29,102,263
Short-term Shariah compliant investments 262,244 413m
Shariah-compliant bank balances 8,679,241 3,616,504
LIABILITIES
Financing obtained as per Islamic mode:
Long-term including current portion 131,250,000 402,704,612
Short-term - -
Leases - -
Mark-up accrued on any conventional loan or advance 31,648,730 19,739,811
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STATEMENT OF PROFIT OR LOSS

Audited
30-Sep-2025
Revenue earned from a Shariah-compliant business segment 7,447,642,548
Late payments or liquidated damages Not applicable
Gain or loss or dividend earned on Shariah compliant investments 47541
Profit earned from Shariah-compliant bank balances 42637

Exchange gain eamed from actual currency
Exchange gains earned using conventional derivative financial instruments!
Profit paid on Islamic mode of financing

Not applicable
Not applicable
46,326,098

Total interest eared on conventional loan or advance Not applicable

Source and detailed breakup of other income

Shariah compliant

Profit on bank balances 42637
Unrealized (loss) / gain on investments at FVTPL 2,716,048
scrap sales 300,000
Gain / (loss) on disposal of property, plant and equipment 196,791,721
Dividend income 47541
Bio-compost 5,358,048
sale of milk 3,479,632
Fair value gain on biological assets - unrealized 4,935,000
Miscelenious income 32,658,974
Non-Shariah compliant
Profit on bank balances -
Miscelenious income -
'OTHER DISCLOSURES

ith financial institutions, including banks, takaful operators and their windows
Bank Islami Pakistan Limited Funded facility and bank balance
Askari Bank Limited Bank Balance
Dubai Islamic Bank Limited Bank Balance
Meezan Bank Limited Bank Balance and ijarah facilities
Habib Bank Limited Bank Balance
Bank Al Habib Limited Bank Balance
The Bank of Khayber Bank Balance
MCB Islamic Bank Limited Bank Balance
OLP Modaraba Diminishing Musharika facility
OLP Financial Services Diminishing Musharika facility
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18. FINANCIAL RISK MANAGEMENT
181 Financial risk factors
The Company's financial risk management objectives and policies are consistent with those disclosed in
the preceding audited annual published financial statements of the Company for the year ended 30
September 2025.
18.2Fair values of financial instruments.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.
Underlying the definition of fair value is the presumption that the company is a going concern and there is
no intention or requirement to curtail ially the scale of its
adverse terms.
A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange dealer, broker, industry group, pricing service, or regulatory agency, and those
prices represent actual and regularly occurring market transactions on an arm's length basis.
IFRS 13 ‘Fair Value Measurement’ requires the company to classify fair value measurements and fair value
hierarchy that reflects the significance of the inputs used in making the measurements of fair value
hierarchy has the following levels:
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset or liability,
either directly or indirectly (that is, derived from prices).
Level 3 - Inputs for the asset or liability that are not based on observable market data (that is, unadjusted)
inputs.
Transfer between levels of the fair value hierarchy are recognized at the end of the reporting period during
which the changes have occurred.
During the year, there were no transfers between level 1 and level 2 fair value measurements, and no
transfers into and out of level 3 fair value measurement.
The Company has not disclosed the fair values of the financial assets and financial liabilities because their
carrying amounts are reasonable approximation of fair values, except fair value of equity instruments.

perations or to atransaction on

Valuation techniques used to determine fair values
The table andlyses financial assets measured at the end of the reporting period by the level in the fair
value hierarchy into which the fair value measurement is categorized:

Financial assets As on March 31,2026 - Un-audited
Carrying amount Recurring fair value
Rupees Level | Level 2 Level 3
Rupses
Financial assets at fair value through 262,244 262,244 _ _
profit or loss (equity securities)
Financial assets As on September 30, 2025 - audited
Carrying amount Recurring fair value
Rupees Level 1 Level 2 Level 3
Rupses
Financial assets at fair value through 4a3m 4a3m - -

profit or loss (equity securities)

Valuation techniques and significant unobservable inputs

The following table shows the valuation technique used in measuring Level 1 fair values for financial
instruments measured at fair value in the statement of financial position, as well as the significant
unobservable inputs used.

Valuation technique significant unobservable inputs  Inter-relationship between
Equity Instruments - shares Per share price The estimated fair value would
Market approach increase / (decrease) if the

(quoted market prices) price go higher / (lower).
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1. IABILITIES
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These condensed interim financial

21. GENERAL

have been app
Directors of the Company for issue on May 25, 2026.

and

by the Board of

211 Figures of the corresponding period have been re-arranged and regrouped to represent better |
true presentation and to facilitate appropriate comparison. However, no major reclassifications
were made in the corresponding figures.

212 Allocation to the Worker's Profit Participation Fund, Workers' Welfare Fund and figures of taxation are
provisional. Final liabilities thereof would be determined on the basis of annual results.

LAHORE  CHIEF EXECUTIVE OFFICER
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