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DIRECTORS’ 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 2025.

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

31December 31-03-2025 31-03-2024
Sugarcane crushed (M. Tons) 662,775 570,050
Sugar produced (M. Tons) 57,237 58,183
Sugar recovery (%age) 8.65 10.21

Rupees
Sale 8,750,755,846 7,747,5623,842
Gross profit / (Loss) 227,185,585 (31,973,089)
Operating and Finance Cost 313,913,003 325,755,956
Profit / (Loss) before taxation 159,985,683 (607,219,985)
Profit / (Loss) after taxation 33,468,591 (490,885,021)
Earnings / (Loss) Per Share 0.51 9.27)

This year, although the Government of Punjab did not notify any approved price floor, market prices of sugarcane
fluctuated between Rs. 375 and upwards of Rs. 5560 per Maund and Mills bought sugarcane in general at a cost higher
than last year’s notified price

Yield per acre and sucrose recoveries took a drastic hit this year and in some regions like ours nosedived 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. Regardless of the area under cultivation, yields per acre took a big hit and sugar
produced ultimately was about 1 Million tons lower than the previous year.

As the oversupply of sugar finally reduced due to reduced production this year, sugar prices rallied to a high closer to
breakeven prices and the sugar sector has performed better than the previous year. As the State Bank of Pakistan has
begun to decelerate rising interest rates as inflation look to have been reigned in, the cost of capital has become
cheaper. In fact interest rates are the lowest they have been in years. This is a promising opportunity for the Company.

Starting on the 18th of November 2024, the company operated for a total of 105 days. Compared to the previous season,
the company’s crushing season was roughly the same, longer by 3% 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 662,775 M.Tons of Sugarcane and produced 57,237 M.Tons of refined sugar at an
average recovery of 8.65% as compared to last year's sugarcane crushing of 570,050 M. Tons and production of 58,183 M.
Tons refined sugar at an average recovery of 10.21%.
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For the half year, the company has recorded a revenue of Rs. 8.750 Billion. In comparison in 2017 and 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. 33,468,591 during the period under review as compared to loss after tax of Rs. 490,885,021 in the corresponding period
of last year. Increasing costs of capital, limited working capital availability, and costlier sugarcane without a corresponding
increase in the price of sugar mid-season can be attributed to the loss after tax this year.

Although sugar prices have increased in the local market correspondingly to the increase in sugarcane costs, we are
confident that the market will 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 alternatives for next year. Our Cane Surveying Department forecasts at
least 10% increase in sugarcane cultivation for the next year.

In the current working capital environments where cost of capital is around 24-25%, it has become essential to reduce
financial costs as much as possible. In this regard and to compensate for operational losses, The Board of the Company has
instructed management to capitalize on the profits from non-core assets by strategically disposing of them at gains. This
decision aims to enhance the company's financial health by generating positive cash flow, thereby reinforcing the
company’s liquidity and enabling reinvestment in core business operations. By converting non-earning assets into earning
assets, the Board hopes to capitalize on the current monetary environment by saving on bank interests and through
significant returns on bank deposits. In this regard, the Board has authorized and directed the management of the Company
to dispose of non-operational land and excess machinery that has increased tremendously in value. Therefore, management
is in discussions with potential parties to dispose of non-core operational assets such as residential land and spare
machinery to generate liquidity for the company.

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.

T s

Chief Executive Officer Chairman

Lahore : 29 May 2025

TARIQ CORPORATION
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Amin Building,
65-The Mall, Lahore.

Fa KRESTON Phone: 042-37352661-37321043

¥ HYDER BHIM|I & CO Fax: 042-37248113
CTIRID ACCAB DTS Email: krestonhb@gmail.com

REPORT ON REVIEW OF UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS

We have reviewed the accompanying unconsolidated condensed interim statement of financial position of Messrs. Tariq
Corporation Limited (the “Company”) as at March 31, 2025, and the related unconsolidated condensed interim
statement of profit or loss, unconsolidated condensed interim statement of comprehensive income, unconsolidated
condensed interim statement of changes in equity and unconsolidated condensed interim statement of cash flows, and
notes to the unconsolidated condensed interim financial statements for the six month period then ended (here-in-after

referred to as the “unconsolidated condensed interim financial statements”). Management is responsible for the

preparation and presentation of these unconsolidated 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 unconsolidated condensed interim financial statements based on our 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.

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
unconsolidated 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.

The figures of the unconsolidated condensed interim statement of profit or loss and unconsolidated condensed interim
statement of comprehensive income for the quarter ended March 31, 2025 have not been reviewed and we do not
express a conclusion on them.

The engagement partner on the review resulting in this independent auditor's report is Syed Aftab Hameed, FCA.

K ul.:‘h %1.: .L_'_

LAHORE: May 29, 2025
UDIN: RR202510475FBziKhsGZ CHARTERED ACCOUNTANTS

Other Office at:  Karachi - Faisalabad - Islamabad
Web site: www.krestonhb.com

TARIQ CORPORATION
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Property, plant and equipment
Right of Use-Assets

Intangible assets

Investment in subsidiary
Biological Assets

Long term deposits

Inventory

Trade and other receivables
Advances, deposits, prepayments
Current portion of long term deposits
Financial assets

Cash and bank balances

CONDENSED INTERIM STATEMENT OF
FINANCIAL POSITION AS AT 31 MARCH 2025 (UN-AUDITED)

Note

© ®

The annexed notes from 1to 22 form an integral part of these financial statements.

TARIQ CORPORATION

Un-Audited Audited
30-Sep-2024
Rupees
5,129,712,698 5,467,713,057
61,840,592 61,813,026
70,000,000 70,000,000
15,000,000 15,000,000
57,395,000 55,140,000
35,587,309 36,368,399
5,369,535,599 5,706,034,482
643,388,336 694,672,689
2,053,727,423 1,786,660,412
280,975,314 229,967,990
1,224,750 10,245,137
8,096,364 5,315,138
37,062,191 14,279,870
3,024,474,378 2741141136
8,394,009,977 8,447,175,618
AN



Un-Audited Audited

Note 30-Sep-2024
Rupees
Issued, subscribed and paid-up share capital
66.206 million (30 September 2024: 66.206 million) ordinary shares 10 662,062,500 662,062,500
of Rupees 10 each
Equity component of preference shares n 69,687,645 69,687,645
Reserve arising as a consequence of scheme of arrangement 70,694,859 70,694,859
Share premium account 290,437,300 290,437,300
Surplus on revaluation of property, plant and equipment 2,270,237,193 2,298,017,673
2,631,369,352 2,659,149,832
Unappropriated profit 441,867,827 380,618,756
3,804,987,324 3,771518,733
Long term finance 12 229,680,612 335,248,354
Lease Liability 34,632910 31,909,754
Deferred tax liability - net 354,168,230 327,231,313
Liability component of preference shares n 52,609,458 55,865,508
671,091210 750,254,929
Trade and other payables 2918,342960 3,031,875,460
Contract liabilities 466,500,797 374,182,993
Short term borrowings 13 179,036,711 100,000,000
Accrued mark-up on secured borrowings 32,795,838 38,867,142
Current portion of long term liabilities 281,308,337 360,766,922
Provision for income tax 16,990,858 3976,997
Unpaid dividend on preference shares 21,730,045 14,507,645
Unpaid dividend on ordinary shares 29913 29,913
Unclaimed dividend on ordinary shares 1,195,984 1195,984
3,917,931,443 3,925,401,956
14 - -
8,394,009,977 8,447,175,618

The annexed notes from 1to 22 form an integral part of these financial statements.

HHE L my
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS

FOR THE HALF YEAR ENDED 31 MARCH 2025 (UN-AUDITED)

I Half year ended March 31,

Quarter ended March 31,

Note | 2025 2024 2025 2024 |
Rupees es
8,750,755,846 7,747,523,842 5,790,740,013 5,476,947,196
Sales Tax And Other Government Levies (1303113,298) (1.065,057,801) (926,956,891) (759,453,281)
7,447,642,548 6,682,466,041 4863783122 4717493914
15 (7,220,456,963) (6,994439,130)  (4,805,489,550) (5,225,928,049)
227,185,585 (311,973,089) 58,293,572 (508,434,135)
Administrative and general expenses (186,230,912) (152,472,466)| (128,599 (77,350,173)|
Selling and distribution cost (16,993.895)| (1520,612)| (7.388,328)| (6.365,318)
Other operating expenses (11,927,327) 4] (11,368,104)| 3623348
(215,152,134) (163,993,078) (147,356,056) (80,092,143)
12033451 (475966,167) (89,062,484) (588,526,278)
246713101 30,509,060 232974463 26,209,040
(98,760,869) (161762,878) (55,520,620) (87.004,667)
159,985,683 (607219,985) 88,391,359 (649,321,906)
LEVY (99,580,177) (83589,928) (59,857,469) (69,016,748)
60,405,506 (690,809,913) 28,533,890 (708,338,654)
INCOME TAX (26,936,915) 199,924,892 (56,074,833) 186,509,036
33468591 (490,885,021) (27,540,943) (521,829,618)
051 927 (042) (9.85)

The annexed notes from 1to 22 form an integral part of these financial statements.

TARIQ CORPORATION
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CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME FOR THE HALF YEAR ENDED 31

MARCH 2025 (UN-AUDITED)

Half year ended March 31,

Quarter ended March 31,

2025 | 2024 2025 2024
Rupees Rupees
33,468,591 (490,885,021) (27,540,943) (521,829,618)
33,468,591 (490,885,021) (27,540,943) (521,829,618)
The annexed notes from 1to 22 form an integral part of these financial statements.
L Mg
HALF YEARLY REPORT 2025
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CONDENSED INTERIM STATEMENT OF CASH
FLOWS FOR THE HALF YEAR ENDED 31 MARCH 2025 (UN-AUDITED)

Half Year Ended
31-Mar-2024
Note (Restated)
Rupees

Profit / (Loss) before taxation 60,405,506 (690,809,913)
Depreciation of operating fixed assets 61 85,099,923 89,149,998
Depreciation of ROU assets 7 8,761379 8,179,892
Levy 99,580,177 83,689,928
Finance cost 98,760,869 161,762,878
Profit on bank accounts (426,137) (540,858)
Fair value gain on financial assets (2,716,048) (3,178,632)
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 (336,693) (106 443)
Dividend income (47,541) (105,303)
Markup on current account with related party = (3,980,409)
149,489,714 (356,038,862)
Inventory 51,284,253 (72,995,265)
Trade and other receivables 33,932,989 (1,048,942,774)
Advances, deposits and prepayments (51,007,324) 120,232,456
Contract liabilities 92,317,804 172,989,803
Trade and other payables (113,702,358 1,607,456,255
12,825,365 778,740,475
162,315,079 422,701,613
Net change in long term deposits 9,801,477 (7.923,814)

Finance cost paid on:

Lease liability (12,473,909) (4,159,906)
Others (87,986,945) (138,383,357)
Income tax paid (86,566,316) (22,420,941)
(14,910,614) 249,813 595
Purchase of operating fixed assets 61 (44,217,244) (66,183,000)
Capital work in progress incurred (7.985,946) (113,835,461)
Prepayment against ROU assets (3211,279) -
Proceeds from disposal of certain items of operating fixed assets 1,232,040 200,000
Proceeds from disposal of certain items of CWIP - plant and machinery 200,000,000 -
Proceeds from sale of animal 545,000 -
Change in financial assets (equity securities) during the period - net (65,178) (251,784)
Dividend received 47541 105,303
Profit on bank deposits received 426137 540,858
146,771,071 (179,424,084)
Dividend paid on preference shares - (28,685,518)
Share subscription money received during the period - 197,988,724
Proceed from long term finance 20 - 52,002,243
Repayment of principal portion of long term finance 20 (181,053,975) (162,887,304)
Repayment of principal portion of lease liability 20 (7,230,714) (5,832,518)
Repayment of director's loans 20 - (94,266,885)
Change in short term borrowings - net 20 79,036,711 151,623,462
(109,247,978) 109,942,204
22,612479 180,331,716
13,749,299 54,633,154
36,361,778 234,864,869
Cash and bank balances 37,062,191 241,294,696
Temporary books' overdraft balances (700,413) (6,429.827)

36361778 234,864,869
The annexed notes from 1 to 22 form an integral part of these financial statements.
Memy 4
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CONDENSED INTERIM FINANCIAL
STATEMENTS FOR THE HALF YEAR ENDED 31 MARCH 2025 (UN-AUDITED)

Tarig 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-Ill, Lahore, whereas its mill / plant is situated at Lahore Road,
Jaranwala, district Faisalabad.

These unconsolidated 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 Standards (IFAS) issued by the Institute of Chartered Accountancy of Pakistan as referred under
the Companies Act, 2017 and provisions of and directives issued under the Companies Act, 2017. Where the provisions of
and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34 or IFAS, the provisions of and
directives issued under the Companies Act, 2017 have been followed.

These unconsolidated condensed interim financial statements are unaudited. However, the cumulative figures for the
half year ended March 31, 2025 presented in these unconsolidated condensed interim financial statements have been
subjected to limited scope review by the auditors of the Company, as required under section 237 of the Companies Act,
2017.

These unconsolidated 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, 2024. However, selected explanatory notes are included
to explain events and transactions that are significant to an understanding of the changes in the Company’s financial
position and performance since the last annual financial statements.

These unconsolidated condensed interim financial statements have been prepared following accrual basis of
accounting except for unconsolidated condensed interim statement of cash flows. These unconsolidated
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 unconsolidated
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.

- Biological assets are carried at their fair value in accordance with I1AS 41.

These unconsolidated 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.

The preparation of these unconsolidated 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.
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During the preparation of these unconsolidated 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, 2024.

The accounting policies and the methods of computation adopted in the preparation of these unconsolidated
condensed interim financial statements are same as those applied in the preparation of the annual audited financial
statements for the year ended 30 September 2024.

The amendments that were mandatory for the half year ended March 31, 2025 are considered not to be relevant for
the Company's financial reporting process and hence have not been disclosed here.

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, 2025. 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 unconsolidated condensed interim financial statements.

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.

Audited
Note 30-Sep-2024
Rupees
Operating fixed assets 61 4198076557 4,239,854583
Capital work in progress 6.2 931,636,141 227,858,474
5,129,712,698 5,467,713,057
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Civil work and buildings 128,678,555 - - - 120678555

Plant and machinery 1,011,043,009 2975436 - (304208279) 70981066
Advances for capital expenditure 96,136,019 5010510 - - 101147,420
1227858474 7,985,946 - (304208279) 931,636,141
September 30, 2024 - Audited 1196303295 164468198 (22027,000) (110.886,019) 1227858474
Balance as at October 01,2023 16,443,419 8,481,189 24,924,608
Addition during the year 19,414,343 32,612,480 52,026,823
Depreciation charge for the year (9,562,071) (5,576,334) (15,138,405)
Balance as at September 30, 2024 (Audited) 26,295,691 35,517,335 61,813,026
Addition during the period - 8,788,946 8,788,946
Depreciation charge for the period (4,781,034) (3.980,345) (8,761,379)
21,514,657 40,325,935 61,840,592
Audited
30-Sep-2024
Tariq Capital (Private) Limited Note >
1,500,000 ordinary shares of Rs. 10 each held by the company 81 15,000,000 156,000,000

This represents equity investment in Tariq Capital (Private) Limited (TCPL) incorporated in Pakistan. As of the
reporting date, the Company owns 60% (September 30, 2024: 60%) shares of TCPL comprising of 1,500,000
(September 30, 2024: 1,500,000) issued, subscribed and paid up shares of Rs.10 each. TCPL is engaged in the

business of dairy. Audited
Notes 30-Sep-2024
Rupees
Mature 91 55,775,000 54,600,000
Immature 92 1,620,000 540,000
57,395,000 55,140,000
Carrying amount at the beginning of the year 54,600,000 -
Due to acquisitions = 47,010,000
Due to price changes 3,315,000 6,260,000
Due to physical change (transfer from immature to mature) 360,000 2,680,000
Cattle died / sold during the year (2,500,000) (1,350,000)
Carrying amount at the end of the year 55,775,000 55,140,000
Carrying amount at the beginning of the year 540,000 -
Due to acquisitions = 1,320,000
Due to price changes - (120,000)
Due to new born cattle 1,620,000 660,000
Due to physical change (transfer from immature to mature) (360,000) (1,320,000)
Cattle died / sold during the year (180,000) -
Carrying amount at the end of the year 1.620.000 540,000
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During the year, the Company purchased Nil (30 September, 2024: 48) cattle from related party i.e. Tariq Capital (Pvt.)
Limited at their fair values. At the reporting date, the Company holds 47 (30 September, 2024: 47) mature cattle and 9 (30
September, 2024: 3) immature calves. During the year, the Company produced approximately 24,592 (30 September,
2024:12,689) gross litres of milk from its milking cattle.

Cattles have been classified as level 2 in the fair value hierarchy, since no significant adjustments need to be made to the
prices obtained from the local markets.

The Company is exposed to risks arising from environmental and climatic changes, commodity prices and financing risks.
The Company is also exposed to risks arising from fluctuations in the price and sales volume of dairy milk. The seasonal
nature of the cows farming business requires a high level of cash flow in the second half of the year (i.e. summer season).
The Company actively manages the working capital requirements.

Audited
30-Sep-2024

T Rupess >
70 million (30 September 2024: 70 million) ordinary shares of Rupees 10 each 700000000 700,000,000

16 million (30 September 2024: 15 million) preference shares of Rupees 10 each 150,000,000 150,000,000
850,000,000 850,000,000

Audited Audited
30-Sep-2024 30-Sep-2024
—Rupees > T Rupees b
53876,400 53875400 Ordinary shares of Rs. 10 each, fully paid in cash 538,754,000 538,754,000
1129,000 1129,000 Ordinary shares of Rs. 10 each, fully paid for 1,290,000 11290,000
consideration other than cash
11201850 11201850 Ordinary shares of Rs. 10 each, issued as fully 112,018,500 112,018,500

paid bonus shares

66,206,250 66,206,260 662,062,500 662,062,500

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. 37.560% rights issue) at par value of Rs.10/- 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.

Audited
30-Sep-2024
P
Opening balance 61567,870 66,561,182
Interest charged (using effective interest rate) 437319 9,451,688
Dividend payable @ 10% (7,222,500) (14,445,000)
58,716,688 61,667,870
Less: current portion shown under current liabilities (6,107,230) (5,702,362)
Closing balance 52,609,458 55,865,508
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Audited

Note 30-Sep-2024

From banking companies - secured
National Bank of Pakistan

Demand finance - | 121 = 22,028719

Demand finance - Il 122 17,415,000 52,245,000

Demand finance - Il 123 44,444,446 66,666,668
First Credit & Investment Bank Limited 124 58,823,529 70,588,235
Bank Islami Pakistan Limited

Diminishing musharaka - | 125 - 16,625,002

Diminishing musharaka - |1 126 206,250,000 243,750,000
OLP Modaraba - tijara facility (direct lease) 127 - 7.967,486
OLP Modaraba - centrifugal machine 128 - 8,435,780
OLP Modaraba - main bagasse carrier 129 22,839,992 27,960,049
OLP Modaraba - inclined bagasse carrier 1210 11,915,401 14,586,474
OLP Modaraba - juice heater (old) 2n 33,106,681 3741975
OLP Modaraba - juice heater (new) 1212 19,227,228 21,297,510
OLP Modaraba - MS tanks 1213 23,449,504 25,670,336
OLP Financial Services 1214 40,470,490 44,763,012

477,942,271 658,996,246
Less: current portion shown under current liabilities (248,261,659) (323,747,892)

229,680,612 335,248,354

‘This demand finance facility has been obtained from National Bank of Pakistan, out of the total sanctioned limit of Rs. 200
million (30 September 2024: Rs.200 million), to finance CAPEX / BMR requirement of the company ( installation of
equipment and plant & machinery i.e. falling film evaporators) to improve efficiency of mill. It carries mark-up at the rate of 3
month KIBOR + 250% (30 September 2024: 3 months Kibor + 2.50%) per annum, payable quarterly. It is secured by way of
first pari passu mortgage charge of Rs. 267 million over fixed assets (including land, building and machinery) of the company
with 25% margin registered with SECP as well as personal guarantees of two directors of the company along with personal
Net-worth Statement (PNWS).It was fully repaid during the period.

This demand finance facility has been obtained from National Bank of Pakistan, out of the total sanctioned limit of Rs. 278.640
million (30 September 2024: Rs. 278.640 million), for import of equipment and plant and machinery ie. planetary gears. It
carries markup at the rate of 3 month KIBOR + 3% (30 September 2024: 3 month KIBOR + 3%) per annum. It is secured by way
of lien over import documents of the title of goods, first pari passu / JPP charge of Rs. 372 million (30 September 2024: Rs.
372 million) over fixed assets (land, building and plant and machinery) of the company, a ranking charge for Rs. 372 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 LC establishment), total value of fixed assets assessed at Rs. 5,008.493 million
(FSV Rs. 3911179 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.

This demand finance facility has been obtained from National Bank of Pakistan, out of the total sanctioned limit of Rs. 200
million (30 September 2024: Rs. 200 million), to finance CAPEX / BMR requirement of the company (installation of
equipment and plant and machinery i.e. falling film evaporators) to improve efficiency of mill. It carries mark-up at the rate of
3 month KIBOR + 3.00% (30 September 2024: 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 2024: 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-lll, total value of fixed assets assessed at Rs. 5,008.493 million (FSV Rs. 3,911.179 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.

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 2024: 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 2024: 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.
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This diminishing musharakah facility has been obtained from Bank Islami Pakistan Limited, out of the total sanctioned limit of
Rs. 312 million (30 September 2024: Rs. 312 million), to facilitate the conventional banking loans. It carries mark-up at the rate
of 6 months KIBOR + 3.0%, floor =10% and cap=40% (rates to be revised on semi-annually basis) (30 September 2024: 6
month Kibor +3%) per annum, payable quarterly. It is secured by way of 1st pari passu charge over present and future fixed
assets (land, 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, 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).It was fully
repaid during the period.

This demand finance facility has been obtained from Bank Islami Pakistan Limited, out of the total sanctioned limit of Rs. 300
million (30 September 2024: 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 2024: KIBOR + 3.00%) per annum, payable semi annually. It is secured by way of Ist pari passu charge over
present and future fixed assets (land, 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).

This ljarah facility has been obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 59.765 million (30
September 2024: Rs. 59.765 million), to import one unit brand new Assets Reduction gear, electric motor, Vacuum pump,
Centrifugal pump, Magma Pump, Mascuitte Pump, a Conveyer complete, high frequency inverter and KSB multistage boiler.
It carries mark-up at the rate of 6 months KIBOR + 3.75% (30 September 2024: 6 months KIBOR + 3.75%) per annum, payable
6 monthly. where 10 % is paid as security in advance, It is secured by way of title of the leased asset, exclusively in the name
of OLP Modaraba for the entire lease period and personal guarantee of 2 directors.It was fully repaid during the period.

This ljarah facility has been obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 38.25 million (30 September
2024: Rs. 38.25 million), to import one unit brand new fully Automatic Centrifugal Machine with spares parts. It carries mark-
up at the rate of 6 months KIBOR + 3.75% (30 September 2024: 6 months KIBOR + 3.75%) per annum, payable monthly. It is
secured by way of title of the leased asset, exclusively in the name of OLP Modaraba for the entire lease period.It was fully
repaid during the period.

This ljarah facility has been obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 48.188 million (30 September
2024: 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 2024: 6 months KIBOR + 3.75%l) 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.

This ljarah facility has been obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 25.139 million (30 September
2024: Rs. 25.139 million), to lease 1 unit of inclined bagasse carrier. It carries mark-up at the rate of 6 months KIBOR + 3.75%
(30 September 2024: 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.

This ljarah facility was obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 47.2 million (30 September 2024:
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 2024: 3 months KIBOR + 3.76%) 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.

This ljarah facility was obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 24.390 million (30 September
2024 :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 2024: 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.

This ljarah facility was obtained from OLP Modaraba, out of the total sanctioned limit of Rs. 27.612 million (30 September
2023: 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 2023: 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 jjarah lease period and
personal guarantees of two directors of the company.

This long term facility was obtained from OLP Financial Services, out of the total sanctioned limit of Rs. 44.94 million (30
September 2024: Rs. 44.94 million) , to finance working capital of the company. It carries mark-up at the rate of 6 months
KIBOR + 55% (30 September 2024: 6 months KIBOR + 55%) 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.
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Audited

Note 30-Sep-2024
From financial institutions 131 179,036,711 100,000,000
From financial institutions
Secured and interest bearing
National bank of Pakistan
Cash finance (hypothecation) 1311 100,000,000 100,000,000
Cash finance (pledge) 1312 79,036,711 -
179,036,711 100,000,000

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 2024: Rs.100 million), to finance working capital needs i.e. 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 2024: 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 2024: 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. 3,911.179 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.B., Lahore Road, Tehsil Jaranwala, District Faisalabad and personal guarantees along
with Personal Net Worth Statement (PNWS) / Wealth tax returns of the two directors of the company.

This cash finance (Pledge) facility has been obtained from National Bank of Pakistan, out of the total sanctioned limit of Rs.
500 million (30 September 2024: Rs. Nil) to finance working capital needs (purchase of raw material ie. 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 2024: 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 2024: 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.

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, 2024.

Company is committed to pay the following: Audited
30-Sep-2024
Due within one year 13,904,100 14,403,288
Due after one year but not later than five years 11,488,387 18,002,766
26,392,487 32,406,054
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Note

Sugarcane purchased
Sugarcane development cess
Market committee fee
Purchase of white sugar

Salaries, wages and other benefits
Workers' welfare expense

Stores, spare parts and loose tools consumed

Chemicals consumed
Packing material consumed
Fuel and power

Repair and maintenance
Vehicle running expenses
Insurance

Other factory overheads

Depreciation 61

Opening stock
Closing stock

Cost of goods manufactured

Opening stock
Closing stock

Earning / (loss) attributable to ordinary
shareholders for basic earning per share
Weighted average number of ordinary shares

| Half year ended (Un—audited)l | Quarter ended (Un-audited)

[ 3t-Mar-2025 | 31-Mar-2024 | [ 31-Mar-2025 | 31-Mar-2024
R upees
6,756,071,881 6,694,588,194 | 4,087,683,065 3,780,205,236
41,422,531 35,627,266 22,608,879 18,638,979
6,627,754 5,700,504 3,617,503 2,982,305
114,218,643 - 1,640,678 -
6,918,340,809 6,635,885,964 4,115,550,115 3,801,826,520
135,616,299 110,844,001 76,330,844 62,018,725
13,262,676 50,472 8,199,908 17,941
19,693,637 22556,952 9,367,306 13,720,612
65,896,448 59,194,324 39,856,804 30,947,962
60170342 59462108 | 33101694 32337695
19,987,751 22,306,936 10,604,254 1,178,466
75,469,092 146,260,837 27,206,724 89,312,543
6,436,775 3,761,150 6,436,775 1,699,560
2,903,882 6,447,427 2,903,882 4,835570
18,487,134 13,648,937 8,978,173 7,940,734
79,665,637 81,426,300 37,031571 40,316,512
7415830482 7161745407 4375568060 4096152839
277865550 17428776 | [ 117740222 12254003
(55,670,524) (27,094,325) (55,670,524) (27,094,325
(27,883,974) (9,665,549) 62,069,698 (14,840,322)
7,387,946,508 752,079,858 = 4,437,627,748 4,081312,517
118,483,928 95,153,306 653,835,275 397,409,566
(285973473)| | (252.794034)|| (285973473)| | (252794034
(167,489,545) (157,640,728) 367,861,802 1144,615,532
7,220,456,963 6,994,439,130 4,805,489,650 5,225928,049

|Halfyearended(Un-audited)l| Quarter ended (Un-audited) |

outstanding during the period for basic

earnings per share
Basic earning / (loss) per share

[ 31-Mar-2025 | 31-Mar-2024 | | 31-Mar-2025 | 31-Mar-2024 |
33468591  (490885021)  (27,540.943) (521829.618)
66206250 52965000 | 66206250 52,965,000

051 (927) (042) (9.85)

The potential ordinary shares (i.e. preference share convertible to ordinary shares) have an anti dilutive effect on loss per share,
hence not applicable to be disclosed in these unconsolidated condensed interim financial statements.

Un-audited
31-Mar-2024

| Company's contributions to fund / trust Post retirement benefits HSML Employees' Provident Fund Trust 3,432,201 3767170 |
Remuneration and benefits of key management personnel - CFO Mr. Igbel Gasim Bhutta 1432206 -
Remuneration and benefits of key management personnel - Deputy CEO / CFO Mr. Waseem Saleem - 2369994
~Director/ Chief Executive Officer Mr. Mustafa Al Tariq 3725328 3725328
-Executive Director Mr. Mudassir Ahsan 1,050,000 -
~Executive Director Mr. Ahmad Al Tariq 196,150 1560000
~Director/ Chief Executive Officer Mr. Mustafa All Taria 240382 240342
-Executive Director Mr. Mudassir Ahsan 63,636 -
-Executive Director Mr. Ahmad Al Taria 13,528 100,644
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Un-audited

31-Mar-2024
Tariq Capital (Pvt) Limited Current account - net 591439 22472m
Merku - 951613
Teriq Welfare Foundation Current account - net 320834 125957
Share subscription received against ordinary right shares  -Director Mr. Ahmad Al Tariq - 80987869
Share subscription received against ordinary right shares  -Executive Director Mr. Mustafa Al Tarig - 66780825
Share subscription received against ordinary right shares  -Director Mrs. Sadia Al Tariq - 25781
Share subscription received against ordinary right shares  -Director Mrs. Maryam Habib - 1876556
Share subscription received against ordinary right shares  -Director Mr. M. Imran Khan - 3859
Share subscription received against ordinary right shares  -Director Mr. Saif Hasan - 2756
Shere subscription received against ordinary right shares  ~Director Mr. Ghazanfer Al - 2708
Share subscription received against ordinary right shares  -Close family member of CEO  Mrs. Ramisha Ashfaq - 20258.340
Un-audited
31-Mar-2024
+ -+ Rupees >
Teriq Capital (Pyt) Limited Investment in ordinary shares 1500,000 1500000
Merkup on short term advances 2735429 3521946
Teriq Welfare Foundation Current account - net 49,682 242346
Mr. Mustafa Al Tariq Short-term employee benefits 220432 393m
Mr. Mudassar Ahsan Short-term employee benefits 83301 -
M. Ahimad Al Tarig Short-term employee benefits - 27621
HSML Employees' Provident Fund Trust  Contribution including markup 132,594,666 122520853
Mr. Mustafa Al Tarig Directors' loans - 3100000
Mr. Ahmad Al Tariq Share subscription received against ordinary right shares - 80987869
Mr. Mustafa Al Tarig Share subscription received against ordinary right shares - 66780825
Mrs. Sadia Al Tarig Share subscription received against ordinary right shares - 25781
Mrs. Maryam Habib Share subscription received against ordinary right shares - 1876556
Mr. M. Imran Khan Share subscription received against ordinary right shares - 3859
Mr. Ghzanafer Al Share subscription received against ordinary right shares - 270
Mrs. Ramisha Ashfaq Share subscription received against ordinary right shares - 20268340

The Company in the normal course of business deals with sole Islamic financial institutions as well as the financial institutions who
operate both the conventional side and Islamic window. During the year, the Company carried out transactions with both the
conventional side as well as Islamic window of financial institutions. The details of segregation between Shariah complaints and
conventional assets/liabilities and income/expenditure are given below :

As on September 30, 2024 (audited)

islamic Banks|{Conventional|  Total
Banks
Fupees
Accrued mark-up on secured borrowings 9379766 19129072 28508838 19,127,961 19,739,181 38867142
Long term finance 206250000 271692271 477942271 402704612 256291634 668996246
Short term borrowings - 179086711 179,036,711 - 100,000,000 100,000,000
Bank balances 17087478 17591037 34678515 3616504 10492521 14109025
ljarah rentals payable 25392487 - 25392487 32406054 - 32406054
Half year ended March 31,2024 (Un-audited)
islamic BanksffConventionalf  Total
Banks
Fupees
ljarah and diminishing musharikah rentals 7,105,780 - 7,105,780 8,489,644 - 8489644
Finance cost 30385865 33369698 63755563 46326098 95261837 141587935
Income from PLS bank accounts 426137 - 426,137 540491 - 540491

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 2024.

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 materially the scale of its operations or to undertake a transaction on adverse terms.
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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:

Level1-  Quoted prices (unadjusted) in active markets for identical assets o liabilities.

Level 2 - Inputs other than quoted prices included within level 1that are observable for the asset or liability, either directly
or indirectly (that is, derived from prices).

Level3-  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 1and 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.

The table analyses 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 September 30, 2024 - audited
Carrying amount Recurring fair value
Rupees Level 1 Level 2 Level 3
Financial assets at fair value through profit 5,341557 5,341,557 - -

or loss (equity securities)

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.

Per share price The estimated fair value would
Market approach
(quoted market prices)
Balance a October 01,2024 62062500 69687645 290437300 o a6 csa2  GSSE0 100000000
Proceeds during the perod - - = - - - - - .
Accration of finance cost for the yesr - - - - - - e s
Dividend for the year - - - - - - - panso
Acktions during the year E - - - - - 557650 s
It ottt ) - - - - - - - a3
Repayments cuing theyear - - - Gmosis (9704629 s -
Movament i hortterm g - ot = = - 290437300 - - - - 7903671
Balance st March 31,2025 662062500 69,687,605 - 290437300 - amoman  esmss  sameess  mosen

TARIQ CORPORATION



This condensed interim financial information was approved by the Board of Directors and authorized for issue on 29 May

2025.

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

during the period.
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.

T N s
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TARIQ CORPORATION LIMITED

Phone/
+92-042-1M1-11- 476

Email/
info@tarigcorp.com

Website/
www.tarigcorp.com

Address/
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