Habib Sugar Mills Limited

Report and Condensed Interim
Financial Statements
for the Half Year ended
March 31, 2026
(Unaudited)




Contents

Company Information 2
Directors' Report 3
Independent Auditors’ Review Report 5
Condensed Interim Statement of Financial Position 6
Condensed Interim Statement of Profit or Loss 7
Condensed Interim Statement of Comprehensive Income 8
Condensed Interim Statement of Changes in Equity 9
Condensed Interim Statement of Cash Flows 10
Notes to the Condensed Interim Financial Statements 11

21

o b
d:ugf/d/]/..{//’f




Company Information

Board of Directors

Audit Committee

Human Resource &

Remuneration Committee

Chief Financial Officer

Company Secretary

Registered Office

Mills

Terminal

Bankers

Statutory Auditors

Cost Auditors

Share Registrar

Asghar D. Habib
Murtaza Habib
Hasnain Habib
Ghias Uddin Khan
Asif Parekh

Chairman

Muhammad Salman Husain Chawala

Tyaba Muslim Habib
Khursheed A. Jamal

Chief Executive

Ghias Uddin Khan Chairman
Tyaba Muslim Habib Member
Asif Parekh Member
Tyaba Muslim Habib Chairperson
Hasnain Habib Member
Khursheed A. Jamal Member

Amir Bashir Ahmed
Imran Amin Virani

3rd Floor, Imperial Court,

Dr. Ziauddin Ahmed Road,
Karachi-75530

Phones : (+92-21) 35680036 - 5 Lines

Fax 1 (+92-21) 35684086
www : habibsugar.com
E-mail : sugar@habib.com

Sugar & Distillery Division

Nawabshah District Shaheed Benazirabad
Phones : (+92-244) 360751 - 5 Lines
Fax  : (+92-244) 361314

Textile Division

D-140/B-1 Mangopir Road

S.I.T.E. Karachi-75700

Phones : (+92-21) 32571325, 32572119
Fax 1 (+92-21) 32572118

60/1-B Oil Installation Area
Keamari Karachi-75620
Phones : (+92-21) 32852003-4
Fax 1 (+92-21) 32852005

Allied Bank Limited

Bank AL Habib Limited
Bank Al-Falah Limited
Faysal Bank Limited

First Women Bank Limited
JS Bank Limited

Habib Bank Limited

Habib Metropolitan Bank Limited
MCB Bank Limited

MCB Islamic Bank
Meezan Bank Limited
National Bank of Pakistan
United Bank Limited

Grant Thornton Anjum Rahman
Chartered Accountants

Reanda Haroon Zakaria Aamir Salman Rizwan & Co.
Chartered Accountants

THK Associates (Pvt.) Limited

Plot No. C-32, Jami Commercial Street-2
D.H.A. Phase VII, Karachi.

UAN 1 (+92-21) 111-000-322

Phone : (+92-21) 35310184

Fax © (+92-21) 35310191

E-mail : sfc@thk.com.pk




HSM

Directors' Report

Dear Members — Assalam-o-Alaikum

On behalf of the Board of Directors, we are pleased to present the unaudited
condensed interim financial statements, duly reviewed by the auditors of the Company,
for the half year ended March 31, 2026. The Company has earned pre-tax profit of
Rs. 1,588 million (2025: Rs. 1,277 million). The financial results of the Company
for the half year are summarized below:

Financial Results

Half year ended Half year ended Variance
March 31, 2026 March 31, 2025
(Rupees in Million)
Profit before taxation 1,588 1,277 3N
Less: Taxation (665) (610) (55)
Profit after taxation 923 667 256
Add: Realized gain on sale of investment
- shares of companies 164 115 49
- units of mutual funds - 487 (487)
Total realized gain on sale of investments 164 602 (438)
1,087 1,269 (182)
Unappropriated profit brought forward 183 248 (65)
Unappropriated profit carried forward 1,270 1,517 (247)

The overall performance of the Company for the period under review remained
satisfactory and the key highlights are as under:

Sugar Division

The crushing season 2025-26 commenced on November 30, 2025 and the plant
operated until March 18, 2026 for 109 days compared to 106 days in the preceding
season. Sugarcane crushed during the current season was 981,838 M. Tons with
average sucrose recovery of 10.860 % and sugar production of 106,631 M. Tons
as compared with sugarcane crushing of 839,005 M. Tons with average sucrose
recovery of 9.916% and sugar production of 83,198 M. Tons during the preceding
season.

The sugar division earned operating profit of Rs. 928 million (2025: Rs. 780 million).

The Federal Government has recently constituted a committee for complete
de-regulation of the sugar industry and has finalized a National policy allowing the
sector to operate on market principles in line with structural reforms recommended
by the International Monetary Fund (IMF) and we are hopeful for a favorable
decision in this regard.
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As a first step towards de-regulation, the Provincial Governments did not notify
minimum support prices of sugarcane for the crushing seasons 2024-25 and
2025-26 leaving sugarcane prices to be determined by market forces. If the sugar
sector is completely de-regulated, not only the sugar sector would reap the
benefits through open exports and better local prices of sugar but the growers will
also get better prices for their cane crop.

Export of Sugar

Sugar Industry is the second largest agro-based industry in Pakistan after textiles
and ranked among top ten sugar producing countries in the world. This year, the
Country produced approximately one million M. Tons of surplus sugar which is in
addition to the Country’s sugar requirements for the current year. Considering the
surplus stock, the Pakistan Sugar Mills Association (PSMA) has requested the
Government to allow export of appropriate quantity of sugar.

Distillery Division
The ethanol production during the half year ended March 31, 2026 was 13,015 M.

Tons (2025: 12,328 M. Tons). The division earned operating profit of Rs. 156
million (2025: 168 million).

The Liquified Carbon Dioxide (C02) unit produced 4,243 M. Tons (2025: 4,313 M.
Tons). The contribution of the unit is included in the profit of the division

Textile Division

The division suffered a loss of Rs. 17 million during the half year under review
(2025: profit of Rs. 4 million). The loss was resulted due to lower production and
sales quantum and higher cost of production.

Impact of Gulf War

A major military conflict began in Gulf region on February 28, 2026 resulting in
soaring oil prices and blockade of major sea routes, severely impacting the world
trade and economy. In Pakistan also, petroleum prices have increased drastically
which have resulted in higher inflation rates and cost of doing business. As the
conflict still unresolved, serious risks and uncertainties surround the world’s peace
and economic prosperity and if this scenario further persists, it would also
adversely impact the businesses in Pakistan.

At the start of the war, the PSX-100 Index witnessed a drastic decline and the
Company also suffered an unrealized loss of Rs. 1,285 million (2025: gain of
Rs. 1,596 million) on its long term strategic investments in large listed companies.
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The Board of directors expresses its gratitude to all staff members, shareholders,
financial institutions and other stakeholders of the Company for their continued
support and cooperation.

On behalf of the Board of Directors

Khursheed A. Jamal Murtaza Habib
Chief Executive Director

Karachi: May 20, 2026
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INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE MEMBERS OF HABIB SUGAR MILLS LIMITED

REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL
STATEMENTS

Introduction

We have reviewed the accompanying condensed interim statement of financial
position of Habib Sugar Mills Limited as at 31 March 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 for the half year then ended, and notes to the condensed
interim financial statements (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 the accounting and reporting standards
as applicable in Pakistan for interim financial reporting.

Other Matters

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 the statutory auditors of the Company.
Accordingly, the figures of the condensed interim statement of profit or loss and
condensed interim statement of comprehensive income for the three months period
ended 31 March 2026 and 31 March 2025 have not been reviewed by us.

The engagement partner on the review resulting in this independent auditor's review
report is Khurram Jameel.

Q GrantThornton

Chartered Accountants

Place: Karachi

Date: 21 May 2026

UDIN: RR202610093Vn0ZtFIXW
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Condensed Interim Statement of Financial Position as at March 31, 2026 (Unaudited)

Unaudited Audited
Note Mar 31, Sept. 30,
Assets 2026 2025
Non-Current Assets (Rupees in thousands)
Property, plant and equipment 4 2,059,871 2,125,198
Right-of-use assets 5,528 ,
Long-term investments 5 5,187,571 6,832,921
Long-term loans 12,945 8,
Long-term deposits 3,972 3,972
7,269,887 8,981,360
Current Assets
Stores and spare parts 436,205 424,519
Stock-in-trade 6 12,601,513 2,057,067
Trade debts 599,705 753,387
Loans and advances 252,085 1,274,506
Trade deposits and short-term prepayments 64,335 35,591
Profit accrued 1,130 678
Other receivables 183,539 44,133
Short-term investments 7 2,410,475 7,374,109
Cash and bank balances 8 1,279,101 2,557,066
17,828,088 14,521,056
Total Assets 25,097,975 23,502,416

Equity and Liabilities
Share Capital and Reserves
Authorised Share Capital

150,000,000 (September 30, 2025: 150,000,000)
Ordinary shares of Rs. 5 each 750,000 750,000

Issued, subscribed and paid-up capital
135,000,000 (September 30, 2025: 135,000,000)

Ordinary shares of Rs. 5 each 675,000 675,000
Reserves 15,596,937 16,768,423
Total Equity 16,271,937 17,443,423
Non-Current Liabilities
Deferred taxation 9 471,000 593,800
Current Liabilities
Trade and other payables 10 2,941,249 2,885,963
Contract liability 2,652,926 1,013,026
Short-term borrowings 1 1,500,685 615,497
Unclaimed dividends 584,547 427,920
Accrued Mark-up 5,024 -
Taxation - net 662,224 506,852
Current portion of lease liability 8,383 15,935
8,355,038 5,465,193
Total Equity and Liabilities 25,097,975 23,502,416
Contingencies and Commitments 12

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

Amir Bashir Ahmed Khursheed A. Jamal Murtaza Habib
Chief Financial Officer Chief Executive Director
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Condensed Interim Statement of Profit or Loss
for the half year ended March 31, 2026 (Unaudited)

Half year ended Quarter ended
Note March 31, March 31, March 31, March 31,
2026 2025 2026 2025
(Rupees in thousands)
Segment operating result 13

Net sales and services 7,203,364 9,572,728 4,020,591 4,699,245
Cost of sales (5,653,058) (8,181,030) (3,106,712) (3,942,985)
Gross profit 1,550,306 1,391,698 913,879 756,260
Selling and distribution expenses (248,721) | |(235,710)| |(148,580)| |(130,867)
Administrative expenses (234,140) | {(203,393)| |(111,372)| | (97,879)
Other operating expenses (116,243) | ((124,918)| | (68,240)| | (73,133)
Other income 14 572,506 | | 464,678 | |373,109 | | 279,360
(26,598)  (99,343) 44917 (22,519)

Operating profit 1,523,708 1,292,355 958,796 733,741
Finance income / (cost) - net 64,458 (15,211) 12,733 (36,313)
Profit before levies and income tax 1,588,166 1,277,144 971,529 697,428
Levies - final tax (145,019) (120,346)  (118,091)  (79,123)
Profit before income tax 1,443,147 1,156,798 853,438 618,305
Taxation (519,981) (489,654) (317,909) (295,878)

Net profit for the period 923,166 667,144 535,529 322,427
Earnings per share - Basic and diluted (Rupees) 6.84 4.94 3.97 2.39

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

—IL—\;\ At~

e e
Amir Bashir Ahmed

Khursheed A. Jamal

Chief Financial Officer Chief Executive

e —

Murtaza Habib
Director
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Condensed Interim Statement of Comprehensive Income
for the half year ended March 31, 2026 (Unaudited)

Half year ended Quarter ended
March 31, March 31, March 31, March 31,
2026 2025 2026 2025

(Rupees in thousands)
Net profit for the period 923,166 667,144 535,529 322,427
Other comprehensive income :

Items that will not be reclassified to the
statement of profit or loss:

Unrealised (loss) / gain on re-measurement of
investments at FVOCI - net of tax (1,284,652) 1,595,796  (994,437) 369,012

Total comprehensive (loss) / income for the period  (361,486) 2,262,940  (458,908) 691,439

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

e Mt e —

e —
Amir Bashir Ahmed Khursheed A. Jamal Murtaza Habib
Chief Financial Officer Chief Executive Director




Condensed Interim Statement of Changes in Equity
for the quarter ended (Unaudited)

Reserves
Issued, Unrealised
subscribed gain/ (loss) on
and re-measurement
paid-up Capital General ~ Accumulated of investments  Total Total
capital reserve reserve profit atFvoCl  reserves equity
(Rupees in thousands)
Balance as on October 1, 2024 (Audited) 675,000 34000 7581045 2057586 2825463 12,498,094 13,173,094
Realised gain on sale of investments - net - - - 602,037 (602,037) - -
Transfer to general reserve - - 1,000,000 (1,000,000) - - -
Net profit for the period - - - 667,144 - 667,144 667,144
Other comprehensive income for the period - - - - 1,595,796 | | 1,595,796 | | 1,595,796
Total comprehensive income for the period - - - 667,144 1595796 2262940 2,262,940
Final cash dividend for the year ended
30 September 2024 @ 120% - - - (810,000) - (8100000 (810,000)
Balance as on March 31, 2025 675,000 34000 8581045 1516767 3819222 13951034 14,626,034
Balance as on October 1, 2025 (Audited) 675,000 34000 8581045 2492932 5660446 16768423 17443423
Realised gain on sale of investments - net - - - 164,066 (164,066) - -
Transfer o general reserve - - 1,500,000 (1,500,000) - - -
Net proft for the period - - - 923,166 - 923,166 923,166
Other comprehensive income for the period - - - - (1,284,652)( |(1,284,652) |(1,264,652)
Total comprehensive income for the period - - - 923,166  (1,284,652)  (361486)  (361,486)
Final cash dividend for the year ended
30 September 2025 @ 120% - - - (810,000) - (810,000 (810,000)

Balance as on March 31, 2026 675,000 34000 10,081,045 1270164 4211728 15596937 16,271,937

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

t= I

e

Amir Bashir Ahmed Khursheed A. Jamal Murtaza Habib
Chief Financial Officer Chief Executive Director




Condensed Interim Statement of Cash Flows

Cash flows from operating activities

Cash used in operations

Finance (cost paid) / income received - net
Income tax paid

Long-term loans

Net cash generated from operating activities

Cash flows from investing activities

Fixed capital expenditure

Sale proceeds / redemption of investments
Dividend received

Purchase of investments

Sale proceeds of fixed assets

Net cash generated from investing activities

Cash flows from financing activities

Lease rental paid
Dividend paid

Net cash used in financing activities

Net decrease in cash and cash equivalents

Note

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

16

for the half year ended 31 March 2026 (Unaudited)

March 31,
2026

March 31,
2025

(Rupees in thousands)

(6,783,893) (4,474,800)
70,082 20,929
(509,628) (414,161)
(4,732) (1,181)
(7,228,171) (4,869,213)
(27,224) (27,246)
9,043,272 11,599,939
245,156 300,609
(3,537,259) (8,547,787)
1,998 2,835
5,725,943 3,328,350
(7,552) (3,916)
(653,373) (652,538)
(660,925) (656,454)
(2,163,153) (2,197,317)
1,941,569 194,587
(221,584) (2,002,730)

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

e —

Murtaza Habib
Director

.
a
e

Amir Bashir Ahmed
Chief Financial Officer

10

A

Khursheed A. Jamal
Chief Executive
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Notes to the Condensed Interim Financial Statements
for the half year ended March 31, 2026 (Unaudited)

1

21

2.2

THE COMPANY AND ITS OPERATIONS

Habib Sugar Mills Limited is a public limited Company incorporated in Pakistan, with its
shares quoted on the Pakistan Stock Exchange Limited. The Company is engaged in
the manufacturing and marketing of refined sugar, molasses, ethanol, liquidified carbon
dioxide (CO2), household textiles, providing bulk storage facilities and trading of
commodities. The registered office of the Company is situated at Imperial Court, 3rd
Floor, Dr. Ziauddin Ahmed Road, Karachi.

STATEMENT OF COMPLIANCE

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 as notified under the Companies Act,
2017 (the Act); and

- Provisions of, directives and notifications issued under the Act.

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

These condensed interim financial statements do not include all the information and
disclosures required in the annual financial statements and should be read in conjunction
with the Company’s annual financial statements for the year ended 30 September 2025.

ACCOUNTING POLICIES, ESTIMATES, JUDGEMENTS AND FINANCIAL RISK
POLICIES

The accounting policies, estimates, judgements and financial risk policies used in these
condensed interim financial statements are the same as those applied in the preparation
of annual financial statements for the year ended 30 September 2025.

(Unaudited) (Audited)
Note March 31, Sept. 30,
2026 2025
(Rupees in thousands)
Property, plant and equipment

Operating fixed assets 41 2,059,871 1,962,107
Capital work-in-progress - 163,091
2,059,871 2,125,198

11




4.1

5.1

741

12

Operating fixed assets

Balance at the beginning of the
period / year
Addition during the period / year

Disposals during the period / year
Depreciation charged during the period / year

Long-term investments - at FVOCI

Investments in related parties ~ — Quoted
Investments in related parties ~ — Un-Quoted
Investments in other companies — Quoted

(Unaudited)
March 31,

2026

(Audited)
Sept. 30,
2025

(Rupees in thousands)

1,962,107 2,092,699
190,315 59,805
2,152,422 2,152,504
466 3,458
92,085 186,939
92,551 190,397
2,059,871 1,962,107
3,761,463 4,989,511
6,137 6,137
1,419,971 1,837,273
5,187,571 6,832,921

The aggregate cost of these investments, net of impairment is Rs.801.51 (September

30, 2025: Rs. 884.78) million.

Stock-in-trade

Raw materials
Work-in-process
Finished goods
Bagasse

Short-term investments
units of mutual funds
At - FVOCI
At - FVPL

(Unaudited)
March 31,

2026

(Audited)
Sept. 30,
2025

(Rupees in thousands)

2,482,366 442,694
112,850 94,910
9,707,568 1,461,946
298,729 57,517
12,601,513 2,057,067
455,739 2,051,745
1,954,736 5,322,364
2,410,475 7,374,109

The aggregate cost of the units of mutual funds is Rs.2,357.68 (September 30, 2025:

Rs.7,227.95) million.




8.

8.1

8.2

10.

Note

Cash and bank balances
Cash in hand
Balances with banks in:

Current accounts
Treasury call accounts
Term Deposit Receipts

8.1

8.2

(Unaudited) (Audited)
March 31, Sept. 30,
2026 2025

(Rupees in thousands)

857 353
146,335 148,694
1,083,909 2,360,019
48,000 48,000
1,278,244 2,556,713
1,279,101 2,557,066

Profit rates on Treasury call accounts ranged between 14.00% to 8.75% (September

2025: 9.25 % t0 20.60% ) per annum.

Includes Rs. 1,140.93 (30 September 2025: Rs. 2,397.29) million kept with Bank AL

Habib Limited - a related party.

Deferred taxation

Deferred tax liability on taxable temporary differences:

Accelerated tax depreciation
Re-measurement of investments

Deferred tax asset on deductible temporary differences:
Provisions
Others

Trade and other payables

Creditors

Accrued liabilities

Gas Infrastructure Development Cess
Workers' Profit Participation Fund (WPPF)
Workers' Welfare Fund

Income-tax deducted at source

(Unaudited) (Audited)
March 31, Sept. 30,
2026 2025

(Rupees in thousands)

324,000 316,000
229,500 352,800
553,500 668,800
(79,000) (69,000)
(3,500) (6,000)
(82,500) (75,000)
471,000 593,800
2,101,902 2,057,656
517,979 446,419
138,680 138,680
92,297 181,465
84,248 60,248
6,143 1,495
2,941,249 2,885,963

13




11.  Short-Term Borrowings - secured

The aggregate financing facility available from commercial banks amounted to Rs.
19,346 (September 2025: Rs.17,346) million. These financing facilities are secured by
way of registered charge against hypothecation of stock-in-trade, stores and spares,
assignment of trade debts and other receivables. The rate of mark-up charged during
the period was 2.00% to 4.50% (September 2025: 2.00% to 12.50%) per annum.

12. Contingencies and commitments

12.1 There has been no significant change in the status of contingencies as reported in Note
20 of the audited annual financial statements of the Company for the year ended
September 30, 2025.

12.2 The Company has provided counter guarantees to Bank AL Habib Limited, a related
party, amounting to Rs.500 September 30, 2025: Rs.1,100) million against agriculture
finance facilities to the growers suppling sugarcane to the mills and counter guarantees
to other banks amounting to Rs.4,793.53 (September 30, 2025: Rs.3,137.61 ) million
against guarantees issued by banks in favour of third parties on behalf of the Company.
These guarantees are secured by way of registered charge against hypothecation of
stores and spares, stock-in-trade, assignment of trade debts and other receivables.

(Unaudited) (Audited)
March 31, Sept. 30,
2026 2025

(Rupees in thousands)

12.3 Rentals payable over next four years
under ljarah agreements with
First Habib Modaraba in respect of vehicles 184,158 194,432

14
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13. Segment operating results

Net sales and services

- Local
- Export

Sales

Services - Storage income-net

Less: Cost of sales
Gross Profit

Less: Selling and distribution expenses
Administrative expenses

Profit before other operating

expenses and other income
Other operating expenses
Other income - note 14
Operating Profit

13.1
of the financial year.

Sugar Division

Distillery Division

(Rupees in thousands)

Textile Division Trading Division Total
March 31,  March 31,  March 31, March 31, March 31, March 31,  March 31,  March 31, March 31,  March 31,
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

4,478,962 | | 6,121,241 390,047 291,431 25 2,662 779 - 4,869,813 | | 6,415,334
- 769,122 | | 2,142,421 2,081,491 191,130 305,934 - - 2,333,551 3,156,547
4,478,962 6,890,363 2,532,468 2,372,922 191,155 308,596 779 - 7,203,364 9,571,881
- - - 847 - - - - - 847
4478962 6,890,363 2,532,468 2,373,769 191,155 308,596 779 - 7,203,364 9,572,728
(3,269,452) (5,838,715) (2,200,921) (2,062,108)  (181,877) (280,207) (808) - (5,653,058) (8,181,030)
1,209,510 1,051,648 331,547 311,661 9,278 28,389 (29) - 1,550,306 1,391,698
(76,783) (96,263)| | (149,726) (119,941) (22,212) (19,506) - - (248,721) (235,710)
(204,809) (175,218) (25,384) (23,517) (3,947) (4,658) - - (234,140) (203,393)
(281,592) (271,481)  (175,110) (143,458) (26,159) (24,164) - - (482,861) (439,103)
927,918 780,167 156,437 168,203 (16,881) 4,225 (29) - 1,067,445 952,595
(116,243)  (124,918)

572,506 464,678

1,523,708 1,292,355

The Company's Sugar division production process is seasonal in nature because of the cultivation and reaping of sugarcane due to which production is carried out in the first half
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13.2 Segment operating results for the three months period ended 31 March 2026 (Unaudited)

Net sales and services

Sales  Local
Export

Services-Storage income-net

Less: Cost of sales

Gross Profit
Less: Selling and distribution expenses
Administrative expenses
Profit before other operating
expenses and other income
Other operating expenses

Other income - note 14

Operating Profit

(Rupees in thousands)

Sugar Division Distillery Division Textile Division Trading Division Total
March 31,  March 31,  March 31, March 31, March 31, March 31,  March 31,  March 31, March 31,  March 31,
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

2,644,257 | | 3,409,135 229,818 173,529 25 2,662 - - 2,874,100 | | 3,585,326
- 40,066 | | 1,079,488 947,801 67,003 125,321 - - 1,146,491 1,113,188
2,644,257 3,449,201 1,309,306 1,121,330 67,028 127,983 - - 4,020,591 4,698,514
- - - 731 - - - - - 731
2,644,257 3,449,201 1,309,306 1,122,061 67,028 127,983 - - 4,020,591 4,699,245
(1,941,912)  (2,894,386) (1,095,105) (931,248) (69,695) (117,351) - - (3,106,712)  (3,942,985)
702,345 554,815 214,201 190,813 (2,667) 10,632 - - 913,879 756,260
(47,453) (46,279) (90,737) (76,601) (10,390) (7,987) - - (148,580) (130,867)
(100,877) (86,134) (8,658) (9,295) (1,837) (2,450) - - (111,372) (97,879)
(148,330) (132,413) (99,395) (85,896) (12,227) (10,437) - - (259,952) (228,746)
554,015 422,402 114,806 104,917 (14,894) 195 - - 653,927 527,514
(68,240) (73,133)

373,109 279,360

958,796 733,741




Half year ended Quarter ended
March 31, March 31, March 31, March 31,
2026 2025 2026 2025
(Unaudited) (Unaudited)

(Rupees in thousands)

14. Other income

Dividend income 244,064 294,188 136,479 166,333
Unrealised gain on remeasurement of

investment as FVPL 23,627 - (51,042) -
Realised gain on sale of investment at FVPL 281,906 - 281,906 -
Others 22,909 170,490 5,766 113,027

572,506 464,678 373,109 279,360

(Unaudited) (Unaudited)

March 31, March 31,
2026 2025
(Rupees in thousands)

15. Cash used in operations
Profit before levies and income tax 1,588,166 1,277,144

Adjustment for non-cash charges and other items

Depreciation 97,642 96,950
Remeasurement gain on discounting of provision for GIDC - 1,803
Gain on disposal of fixed assets (1,561) (1,751)
Finance income / (cost) - net (64,458) 15,211
Dividend income (244,064) (294,188)
Unrealised gain on remeasurement of investment as FVPL (23,627) -
Realised gain on remeasurement of investment as FVPL (281,906) -
Working capital changes - note 15.1 (7,854,085) (5,569,969)
(6,783,893)  (4,474,800)

15.1 Working capital changes

Stores and spare parts (11,686) (29,690)
Stock-in-trade (10,544,446) (6,019,869)
Trade debts 153,682 9,430
Loans and advances 1,022,421 354,729
Trade deposits and short term prepayments (28,744) (55,056)
Other receivables (140,498) (2,659)
Trade and other payables 55,286 (69,979)
Advance from customers 1,639,900 243,125

(7,854,085)  (5,569,969)

16. Cash and cash equivalents at the end of the period

Cash and bank balances 1,279,101 1,563,769
Short-term borrowings (1,500,685) (3,566,499)

(221,584)  (2,002,730)
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17.

18.

18.1

19.

FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES

These condensed interim financial statements do not include all financial risk management
information and disclosures which are required in the annual financial statements and should
be read in conjunction with the Company's annual financial statements for the year ended
30 September 2025. There have been no changes in any risk management policies since
the year end.

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. The carrying
values of financial assets and liabilities reflected in these condensed interim financial statements
approximate their fair values. During the period, 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.

TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of associated entities, entities with common directorship, directors,
key management personnel and Employees Retirement Benefits Funds. Material transactions
with related parties during the period and balances at the end of the period, other than those
which have been disclosed elsewhere in these condensed interim financial statements, are
as follows:

(Unaudited)  (Unaudited)
March 31, March 31,

2026 2025
(Rupees in thousands)

Nature of Relationship Nature of transactions

Other related parties Investment in shares / units of mutual fund 1,500,000 2,746,183
Sale of Shares / units of mutual fund 4,916,181 3,650,000
Insurance premium paid 40,826 14,101
Insurance claim received 400 2,720
Profit on treasury call accounts / term deposits 98,160 87,390
Capital Gain on sale of units of Mutual Funds 123,516 194,220
Dividend income 193,094 241,367
Dividend paid 89,376 89,376
Bank charges 249 89

Key management personnel Managerial remuneration 56,397 48,549

Retirement benefit funds Contribution to retirement funds 15,462 14,361

Transactions with related parties are carried out under normal commercial terms and

conditions.
DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on 20 May 2026
by the Board of Directors of the Company.



20.
20.1

20.2

21.
21.

iy

21.2

(Unaudited) (Unaudited)
March 31, Sept. 30,
2026 2025
(Rupees in thousands)

SHARIAH COMPLIANCE DISCLOSURES

Disclosure in relation to the Statement of
Financial Position-Liability side

Long term financing as per Islamic mode N/A N/A
Short-term borrowings as per Islamic mode 723,942 -
Accrued markup on conventional loan N/A N/A
Accrued markup on islamic financing 5,024 -

Disclosure in relation to the Statement of
Financial Position-Asset side

Long-term investments - shariah compliant 1,132,910 1,405,634
Short-term investments - shariah compliant N/A N/A
Shariah compliant-Bank balances 536 1,073
Disclosure in relation to the Statement of

Comprehensive Income:
Revenue earned from shariah compliant business 4,871,692 7,309,309
Break-up of late payments or liquidated damages N/A N/A
Unrealised gain on remeasurement of shariah

compliant long term investment 750,419 995,890
Share of loss from shariah complaint joint venture N/A N/A
Exchange gain earned from actual currency N/A N/A
Exchange gains earned using conventional

derivative financial instruments N/A N/A
Profit paid on Islamic mode of financing 5,024 -
Total interest earned from conventional loan N/A N/A

The Company has shariah compliant relationship with Meezan
Bank Limited and MCB Bank Limited.

Source and detailed breakup of other income
Shariah Compliant

Scrap sales N/A N/A
Gain on disposals of operating property, plant and equipment N/A N/A
Gain on disposal of assets classified as held for sale N/A N/A
Dividend earned from shariah compliant long-term investment 33,127 33,180
Gain earned from shariah compliant short term investments N/A N/A
Profit earned from shariah compliant bank deposits / TDR N/A N/A
Amortization of government grant N/A N/A
Non Shariah Compliant

Amortization of government grant N/A N/A
Gain earned on short term conventional investments 334,693 832,418
GENERAL

Figures presented in these condensed interim financial statements have been rounded off to the
nearest thousand rupees.

Corresponding figures have been reclassified wherever necessary for better presentation.

e Mt e —

e e
Amir Bashir Ahmed Khursheed A. Jamal Murtaza Habib
Chief Financial Officer Chief Executive Director
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