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AT-TAHUR LIMITED

DIRECTORS’ REPORT

It's a pleasure to present on behalf of the Board of Directors of At-Tahur Limited, (hereinafter referred
to as “the Company”), reviewed financial statements of At-Tahur Limited for the period ended

September 30, 2026.

The financial performance for the quarter ended is summarized below:

QUARTER ENDED
July - Sep July - Sep Change
Description 2026 2025 (YOY)
PKR PKR PKR
(RUPEES IN THOUSAND)

Sales 1,732,790 1,552,523 11.61%
Gross Profit 734,826 617,673 18.97%
% of sales 42.41 39.79 -
Operating Profit 130,143 112,985 15.19%
% of sales 7.51 7.28 -
Net Profit before tax 53,466 62,274 -14.14%
% of sales 3.09 4.01 -
Net Profit after tax 31,806 42,867 -25.80%
% of sales 1.84 2.76 -
Earnings per share 0.15 0.20

BOARD & ITS COMMITTEES:

The total number of directors are 7 as per following:

a. Male 06
b. Female 01

The Composition of Board of Directors is as follows:

a. Independent Directors:

1.
2.
3.

Mr. Abid Sattar
Dr. Farzana Monnoo
Syed Mustafa Haider Hamdani

b. Other Non-Executive Directors:

1.
2.
3.
c. Executive Director:

1.

Justice (R) Ijaz Nisar
Gen. (R) Muhammad Masood Aslam
Syed Kashif ul Hassan Shah

Mr. Rasikh Elahi




AT-TAHUR LIMITED

AUDIT COMMITTEE

In Compliance of Listing Companies (Code of Corporate Governance) Regulation, 2019 the names of
members of Audit Committee members are as under:
Sr. No. Name of Directors

1 Mr. Abid Sattar
Syed Kashif ul Hassan Shah
3 Syed Mustafa Haider Hamdani

HUMAN RESOURCE & REMUNERATION COMMITTEE

In Compliance of Listing Companies (Code of Corporate Governance) Regulation, 2019 the names of
members of Human Resource & Remuneration Committee members are as under:

Sr. No. Name of Directors

1 Mr. Abid Sattar
2 Mr. Rasikh Elahi
3 Syed Mustafa Hamdani Hamdani

DIRECTORS’ REMUNERATION

The Board of Directors has approved Directors’ Remuneration Policy. The features of the policy are as
follows:

e The Company shall not pay remuneration to its non-executive directors including independent
directors except for meeting fee for attending Board meetings;

e The Company will reimburse or incur expenses of travelling and accommodation of Directors for
attending Board meetings;

e The Directors’ Remuneration policy will be reviewed and approved by the Board of Directors from
time to time.

Moreover, the Board acknowledge the valuable contributions being made by the Non-Executive
directors, and currently a meeting fee is being offered for attendance and participation in Board
meeting, while this does not reflect compensation of their contributions and just represents a token of
appreciation.

Future Outlook:

Despite uncertain economic conditions, the Company is focusing on meeting customer needs through
portfolio innovation and optimization of value chain/supply chain to ensure sustainable profitable
growth. The company is working on new untapped market regions.

We are grateful to our customers for their continued patronage of our products and wish to
acknowledge the efforts of the entire At-Tahur team, including our staff, vendors, dealers and all
business partners for their untiring efforts in these challenging times and look forward to their continued
support.

22— ot

Chief Executive Director
October 29, 2026
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AT-TAHUR LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2026

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026
NOTE (RUPEES IN THOUSAND) NOTE

EQUITY AND LIABILITIES ASSETS
SHARE CAPITAL AND RESERVES NON-CURRENT ASSETS
Authorized share capital Property, plant and equipment 10
220,000,000 (30 June 2026: 220,000,000) ordinary Right-of-use assets 11
shares of Rupees 10 each 2,200,000 2,200,000 Investment in subsidiary company

Biological assets 12
Issued, subscribed and paid-up share capital 2,186,394 2,186,394 Long term security deposits
Capital contributions 5 418,628 468,628
Revenue reserve 4,334,293 4,302,487
Total equity 6,939,315 6,957,509
LIABILITIES
NON-CURRENT LIABILITIES CURRENT ASSETS
Employees' retirement benefit 182,980 171,888 Stores
Lease liabilities 6 42,601 46,473 Inventories
Long term financing 7 595,356 635,631 Biological assets 12
Deferred liabilities 9,354 10,670 Trade debts
Deferred income tax liability - net 74,665 74,665 Short term loan, advances and prepayments

904,956 939,327 Short term deposits and other receivables

Taxation and levy - net

Short Term Investments 13
CURRENT LIABILITIES Cash and bank balances
Trade and other payables 935,681 1,004,830
Short term borrowings 1,343,941 1,347,317
Accrued mark-up / profit 53,626 52,405
Current portion of non-current liabilities 8 220,853 191,838
Unclaimed dividend 35 35

2,554,136 2,596,425

Total liabilities 3,459,092 3,535,752
CONTINGENCIES AND COMMITMENTS 9
TOTAL EQUITY AND LIABILITIES 10,398,407 10,493,261 TOTAL ASSETS

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)

2,069,001 2,049,344
45,912 49,362
100 100
4,697,355 4,750,147
24,036 24,036
6,836,404 6,872,989
91,856 83,955
1,486,487 1,579,513
2,363 4,902
707,167 622,401
285,690 204,016
372,256 401,845
150,137 83,054
31,876 248,460
434,171 392,126
3,562,003 3,620,272
10,398,407 10,493,261

The annexed notes form an integral part of these unconsolidated condensed interim financial statements.

22— o,

CHIEF EXECUTIVE DIRECTOR

—

CHIEF FINANCIAL OFFICER




AT-TAHUR LIMITED

UNCONSOLIDTED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026

QUARTER ENDED
NOTE 30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)

REVENUE FROM CONTRACTS WITH CUSTOMERS 1,732,790 1,552,523

GAIN ARISING ON INITIAL RECOGNITION OF MILK AT
FAIR VALUE LESS COSTS TO SELL AT THE TIME OF

MILKING 928,241 941,417
GAINS ARISING FROM CHANGES IN FAIR VALUE
LESS COSTS TO SELL OF DAIRY LIVESTOCK 309,268 245927
2,970,299 2,739,867
OPERATING COSTS 14 (2,235,473) (2,122,194)
734,826 617,673
ADMINISTRATIVE AND GENERAL EXPENSES (103,815) (92,138)
SELLING AND MARKETING EXPENSES (211,637) (177,258)
OTHER EXPENSES (318,675) (250,748)
(634,127) (520,144)
100,699 97,529
OTHER INCOME 29,444 15,456
PROFIT FROM OPERATIONS 130,143 112,985
FINANCE COST (76,677) (50,711)
PROFIT BEFORE LEVY AND TAXATION 53,466 62,274
LEVY (21,660) (19,407)
PROFIT BEFORE TAXATION 31,806 42,867
TAXATION . .
PROFIT AFTER TAXATION 31,806 42,867
EARNINGS PER SHARE - BASIC AND DILUTED (RUPEES) 0.15 0.20

The annexed notes form an integral part of these unconsolidated condensed interim financial statements.

e d s ST

CHIEF EXECUTIVE DIRECTOR CHIEF FINANCIAL OFFICER




AT-TAHUR LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026

QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)
PROFIT AFTER TAXATION 31,806 42,867

OTHER COMPREHENSIVE (LOSS) / INCOME

ltems that may be reclassified subsequently to profit or loss

Items that will not be reclassified to profit or loss

Other comprehensive (loss) / income for the period - net of tax

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 31,806 42,867

The annexed notes form an integral part of these unconsolidated condensed interim financial statements.

/2/%7 ]% e

CHIEF EXECUTIVE DIRECTOR CHIEF FINANCIAL OFFICER




AT-TAHUR LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026

Balance as at 30 June 2025 - audited

Transaction with owner - received from
sponsor during the period

Profit for the period
Other comprehensive income the period

Total comprehensive income for the period

Balance as at 30 September 2025 - un-audited

Transaction with owner - received from
sponsor during the period

Profit for the period
Other comprehensive income for the period
Total comprehensive income for the period

Balance as at 30 June 2026 - audited

Transaction with owner - paid to
sponsor during the period

Profit for the period
Other comprehensive income for the period
Total comprehensive income for the period

Balance as at 30 September 2026 - un-audited

UN-
SHARE CAPITAL
APPROPRIATED || TOTAL
CAPITAL || CONTRIBUTION PROFIT
(RUPEES IN THOUSAND)
2,186,394 447,628 3471617 6,105,639
21,000 21,000
i i 42,367 42,367
i i 42,867 42,867
2,186,394 468,628 3,514,484 6,169,506
i i 778,552 778,552
i i 9,451 9,451
i i 788,003 788,003
2,186,394 468,628 4,302,487 6,957,509
. (50,000) . (50,000)
i i 31,806 31,806
i i 31,806 31,806
2,186,394 418,628 4334293 _ 6,939,315

The annexed notes form an integral part of these unconsolidated condensed interim financial statements.

At g

DIRECTOR

Y Sl

CHIEF EXECUTIVE

CHIEF FINANCIAL OFFICER




AT-TAHUR LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026

CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations

Finance cost paid
Income tax and levy paid
Net decrease in security deposits

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure on property, plant and equipment
Short term investments made

Proceeds from sale of short term investments
Proceeds from sale of operating fixed assets
Proceeds from sale of dairy livestock

Return on bank deposits

Net cash from / (used in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Short term borrowings - net

Capital contributions (returned) / received
Lease Liability - net

Long term financing-Net

Net cash (used in) / from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

QUARTER ENDED

NOTE 30 SEPTEMBER
2026

30 SEPTEMBER
2025

(RUPEES IN THOUSAND)

15 25,639 121,258
(75,456) (19,546)
(88,743) (93,245)

. 4,040
(138,560) 12,507
(64,366) (134,005)
(80,000) (10,000)
303,000 49,000
20,850 i
69,068 43,520
3 263
248,555 (51,222)
(3,376) 136,358
(50,000) 21,000
(3,723) (11,756)
(10,851) 25,847
(67,950) 171,949
42,045 133,234
392,126 165,196
434171 298,430

The annexed notes form an integral part of these unconsolidated condensed interim financial statements.

B2y l% =

CHIEF EXECUTIVE DIRECTOR

CHIEF FINANCIAL OFFICER
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2.2

AT-TAHUR LIMITED

SELECTED NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS

(UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2026

THE COMPANY AND ITS OPERATIONS

At-Tahur Limited (“the Company”) is a public limited Company incorporated in Pakistan on 16 March 2007 under
the Companies Ordinance, 1984 (Now Companies Act, 2017). The Company was incorporated as a private limited
Company and subsequently converted into a public limited Company with effect from 28 September 2015. On 23
July 2018, the Company was listed on Pakistan Stock Exchange Limited. The principal activity of the Company is
to run dairy farm for the production and processing of milk and dairy products. The registered office of the
Company is situated at 182-Abu Bakar Block, New Garden Town, Lahore.

BASIS OF PREPARATION

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; 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, the provisions of and directives issued under the Companies Act, 2017 have been followed.

These unconsolidated condensed interim financial statements do not include all the information and disclosures
required in annual financial statements and should be read in conjunction with the annual audited financial
statements of the Company for the year ended 30 June 2026. These unconsolidated condensed interim financial
statements are un-audited and are being submitted to the shareholders as required by the Listed Companies
(Code of Corporate Governance) Regulations, 2019 and Section 237 of the Companies Act, 2017.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policy information and methods of computations adopted for the preparation of these
unconsolidated condensed interim financial statements are the same as applied in the preparation of the
preceding annual audited published financial statements of the Company for the year ended 30 June 2026.

CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

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 the 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 expectations of
future events that are believed to be reasonable under the circumstances.

During 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 were the same as those that applied in the preceding annual audited published financial statements
of the Company for the year ended 30 June 2026.



AT-TAHUR LIMITED

5.1

6.1

6.2

6.3

CAPITAL CONTRIBUTION

These interest free loans are from chief executive and his son which are to be repaid at the Company's discretion. Hence,
these interest free loans are treated as capital contributions in accordance with The Institute of Chartered Accountants of
Pakistan's (ICAP) Technical Release 32 'Accounting Directors' Loan'.

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026
(RUPEES IN THOUSAND)
LEASE LIABILITIES
Total lease liabilities 58,581 62,304
Less: Current portion shown under current liabilities (15,980) (15,831)

42,601 46,473

The interest expense on lease liabilities for the period is Rupees 2.039 million (30 September 2025 : Rupees 3.996 million).
The total cash outflow for leases for the period ended 30 September 2026 amounted to Rupees 5.762 million (30 September
2025: Rupees 15.751 million).

Implicit rates against lease liabilities range from 14.97% to 17.32% (30 June 2026: Rupees 16.31% to 17.12%) per annum.

Leases from banking companies are secured against the leased assets, specific hypothecation charge over leased assets,
demand promissory notes, personal guarantee of chief executive of the Company and security deposits of Rupees 1.550
million (30 June 2026: Rupees 1.550 million).

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)

LONG TERM FINANCING
Opening balance 805,001 333,408
Add: Loan obtained during the period / year 15,120 564,391
Add: Accrued during the period / year 1,875 8,644
Less: Payments made during the period / year (27,846) (101,442)
Closing balance 794,150 805,001
Less: Current portion shown under current liabilities (198,794) (169,370)
595,356 635,631
CURRENT PORTION OF NON CURRENT LIABILITIES
Lease liabilities 15,980 15,831
Long term financing 198,794 169,370
Deferred income - Government grant 6,079 6,637

220,853 191,838




AT-TAHUR LIMITED

9.1

9.1.1

9.2

9.21

9.2.2

10

10.1

CONTINGENCIES AND COMMITMENTS
Contingencies

There is no significant change in the status of contingencies as disclosed in the preceding audited annual published financial
statements of the Company for the year ended 30 June 2026.

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026
(RUPEES IN THOUSAND)
Commitments
Letters of credit for other than capital expenditures 57,762 40,988

The Company obtained vehicles under ljarah arrangements for a period of five years and ijarah rentals are payable on
monthly basis. Future Ujrah payments under ijarah are as follows:

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)

Not later than one year 12,921 12,006
Later than one year but not later than five years 50,646 51,685
63,567 63,691
UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)
PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets (Note 10.1) 2,004,510 1,991,384
Capital work-in-progress (Note 10.2) 64,491 57,960
2,069,001 2,049,344

Operating fixed assets

Opening net book value 1,991,384 1,676,485

Add: Cost of additions made during the period / year (Note 10.1.1) 57,835 369,961

Add: : Book value of asset transferred from right-of-use-assets during the period /

year (Note 11.1) - 103,001

Less: Book value of deletions during the period / year (Note 10.1.2) (4,613) (13,012)
Less: Depreciation charged during the period / year (40,096) (145,051)

Closing net book value 2,004,510 1,991,384




AT-TAHUR LIMITED

10.1.1

10.1.2

10.2

1"

111

Cost of additions during the period / year

Buildings on freehold land
Plant and machinery
Electric installations
Office equipment

Tools and equipment
Vehicles

Furniture

Computers

Arms and Ammunition

Book value of deletions during the period / year

Vehicles:
Cost:

Less: Accumlated depreciation

Capital work-in-progress

Buildings on freehold land
Advances to contractors against civil works

Advances against vehicles

RIGHT-OF-USE ASSETS

Opening book value

Add: Cost of additions during the period / year

Less: Book value of assets transferred to operating fixed assets during the period

| year (Note 11.1)
Less: Depreciation expense for the period / year
Closing book value

Book value of assets transferred to operating fixed assets

during the period / year

Plant and machinery

UN-AUDITED
30 SEPTEMBER
2026

AUDITED
30 JUNE
2026

(RUPEES IN THOUSAND)

- 134,476
7,055 29,804
341 10,488
3,014 -
14,736 14,367
31,757 173,922
- 573
932 6,331
57,835 369,961
5,076 42,461
(463) (29,449)
4613 13,012
61,788 46,086
2,703 3,632
- 8,242
64,491 57,960
49,362 171,723
- (103,001)
(3.450) (19,360)
45912 49,362
- 103,001



AT-TAHUR LIMITED

12

1241

12.2

123

13

13.1

BIOLOGICAL ASSETS
Dairy livestock:
Mature

Immature

Non-current
Current

Reconciliation of carrying amount of dairy livestock:
Carrying amount at the beginning of the period / year

Fair value gain due to new births
Gain arising from changes in fair value less costs to sell attributable
to physical and price changes

Loss due to deaths of dairy livestock
Decrease due to sales of dairy livestock

Carrying amount at the end of the period / year, which
approximates the fair value less costs to sell

UN-AUDITED
30 SEPTEMBER
2026

AUDITED
30 JUNE
2026

(RUPEES IN THOUSAND)

2,945,912 2,958,889
1,753,806 1,796,160
4,699,718 4,755,049
4,697,355 4,750,147
2,363 4,902
4,699,718 4,755,049
4,755,049 4,369,374
27,730 74,870
281,538 1222,892
309,268 1,297,762
(119,993) (232,893)
(244,606) (679,194)
4,699,718 4,755,049

As at 30 September 2026, the Company held 3,504 (30 June 2026: 3,456) mature assets able to produce milk and 2,983
(30 June 2026: 2,898) immature assets that are being raised to produce milk in the future. During the period ended 30
September 2026, the Company produced approximately 6.009 million (30 September 2025: 6.259 million) gross liters of milk
from these biological assets. As at 30 September 2026, the Company also held 40 (30 June 2026: 70) immature male

calves.

The valuation of dairy livestock as at 30 June 2026 has been carried out by independent valuers. In this regard, the valuers
examined the physical condition of the livestock, assessed the key assumptions and estimates and relied on the
representations made by the Company as at 30 June 2026. Further, in the absence of an active market of the Company's
dairy livestock in Pakistan, market and replacement values of similar livestock from active markets in Europe and Australia,
have been used as basis of valuation by the independent valuers. The cost of transportation to Pakistan is also considered.

SHORT TERM INVESTMENT

Equity instrument

At fair value through profit or loss:
Quoted - other than related party

AL Habib Islamic Cash Fund

307,890 (30 June 2026: 2,461,474) units

Add: Unrealized gain on remeasurement of investment at
fair value through profit or loss

UN-AUDITED

30 SEPTEMBER

2026

AUDITED
30 JUNE
2025

(RUPEES IN THOUSAND)

31,214 247,696
662 764
31,876 248,460

The fair value of fund is based on the Net Asset Value (NAV) being the current bid price at reporting date as quoted by the

Asset Management Company.
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OPERATING COSTS

Raw milk consumed

Forage consumed

Packing materials consumed

Stores consumed

Salaries, wages and other benefits

Oil and lubricants

Utilities

Insurance

Repair and maintenance

Avrtificial insemination supplies consumed
Dairy livestock medication consumed
Dairy supplies consumed

Vehicles' running

Depreciation on operating fixed assets
Rent, rates and taxes

Miscellaneous

Finished / manufactured goods
Opening inventory

Closing inventory

QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)

928,229 941,053
600,939 626,349
169,046 141743

10,206 8,261
76,210 62,354
91,833 65,160
58,535 54,859
1,348 1,093
72,279 43,999
9,218 4,958
55,984 48717
144,256 91,347
6,168 4,259
26,865 22,902
9,093 6,392
7,545 5,409
2,267,754 2,128,855
37,561 36,088
(69,842) (42,749)
(32,281) (6,661)
2,235,473 2,122,194
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CASH GENERATED FROM OPERATIONS

Profit before taxation

Adjustments for non-cash charges and other items:

Depreciation on operating fixed assets

Depreciation on right-of-use assets

Gain on sale of operating fixed assets

Gains arising from changes in fair value less costs to sell of dairy live stock
Loss on sale of dairy livestock - net

Loss due to death of dairy livestock

Return on bank deposits

Provision for expired / damaged stock

Amortization of deferred income - Government grant

Allowance for expected credit losses

Provision for employees' retirement benefit

Gain on disposal of investment at fair value through profit or loss
Unrealised gain on remeasurement of investment at fair value through profit or los
Finance cost

Working capital changes (Note 15.1)

QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)

53,466 62,274
40,096 32,577
3,450 4,965
(16,237) )
(309,268) (245,927)
175,538 129,990
119,993 99,279
(3) (263)
1,157 (182)
(1,874) (2,351)
21,987 21,660
11,092 12,707
(5,754) (95)
(662) (11,075)
76,677 50,711
(144,019) (33,012)
25,639 121,258
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QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)
151  Working capital changes

(Increase) / decrease in current assets:

- Stores (7,901) 17,441
- Inventories 93,026 111,116
- Trade debts (106,753) (67,881)
- Short term advances and prepayments (81,674) 21,567
- Short term deposits and other receivables 29,589 19,844
(73,713) 102,087
(Decrease) / increase in trade and other payables (70,306) (135,099)
(144,019) (33,012)

16 RECOGNIZED FAIR VALUE MEASUREMENTS - FINANCIAL INSTRUMENTS

(i) Fair value hierarchy

Judgements and estimates are made in determining the fair values of the financial instruments that are recognized and
measured at fair value in these financial statements. To provide an indication about the reliability of the inputs used in
determining fair value, the Company has classified its financial instruments into the following three levels. An explanation of
each level follows underneath the table.

[ AT 30 SEPTEMBER 2026 |[ Levelt ]| Level 2 [ Level3 || Total |

Financial assets

At fair value through profit or loss 31,876 - - 31,876

[ AT 30 JUNE 2026 |[ Levelt ]| Level 2 || Level3 || Total |

Financial assets
At fair value through profit or loss 248,460 - - 248,460

The above table does not include fair value information for financial assets and financial liabilities not measured at fair value
if the carrying amounts are a reasonable approximation of fair value. Due to short term nature, carrying amounts of certain
financial assets and financial liabilities are considered to be the same as their fair value. For the majority of the non-current
receivables, the fair values are also not significantly different to their carrying amounts.

There were no transfers between levels 1 and 2 for recurring fair value measurements during the year. Further there was no
transfer out of level 3 measurements.

The Company’s policy is to recognize transfers into and transfers out of fair value hierarchy levels as at the end of the
reporting period.
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Level 1: The fair value of financial instruments traded in active markets (such as publicly traded derivatives, and trading and
equity securities) is based on quoted market prices at the end of the reporting period. The quoted market price used for
financial assets held by the Company is the current bid price. These instruments are included in level 1.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the-counter
derivatives) is determined using valuation techniques which maximize the use of observable market data and rely as little as
possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the
instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
This is the case for unlisted equity securities.

(i)  Valuation techniques used to determine fair values
Specific valuation techniques used to value financial instruments based on Net Asset Value (NAV) of respective Asset
Management Company.

17 RECOGNIZED FAIR VALUE MEASUREMENTS - NON FINANCIAL INSTRUMENTS

(i) Fair value hierarchy

Judgements and estimates are made for non-financial assets that are recognized and measured at fair value in these
financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company
has classified its non-financial assets into the following three levels.

[ AT 30 SEPTEMBER 2026 |[ Level1 ]| Level 2 || Level3 || Total |
--------------------------- RUPEES IN THOUSAND----seeesseemsseemseennes

Biological assets - 4,699,718 - 4,699,718

[ AT 30 JUNE 2026 [[ Level1 || Level 2 [ Level3 || Total |

Biological assets - 4,755,049 - 4,755,049

The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the
reporting period.

There were no transfers between levels 1 and 2 for recurring fair value measurements during the year. Further, there was
no transfer in and out of level 3 measurements.

(i)  Valuation techniques used to determine level 2 fair values

The fair value of these assets is determined by independent valuers. Fair value of biological assets has been determined
using a replacement cost approach, whereby, current cost of similar dairy cattle in the international market has been
adjusted for transportation costs to arrive at fair value.

Valuation processes
The Company engages external, independent valuers to determine the fair value of the Company’s biological assets at the

end of every year. As at 30 June 2026, the fair value of the biological assets was determined by M/s Profarm Pakistan
(Private) Limited and M/s Anderson Consulting (Private) Limited.

Changes in fair values are analysed between the chief financial officer and the valuers. As part of this discussion the team
presents a report that explains the reason for the fair value movements.
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TRANSACTIONS WITH RELATED PARTIES

Related parties comprise associated companies, other related parties and key management personnel. The Company in the normal course
of business carries out transactions with various related parties. Details of transactions with related parties are as follows:

Transactions:

QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)
Associated company

Purchase of goods 1,076 603
Other related parties
Remuneration of chief executive officer and executives 41,729 30,649
UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)

Period end balances

Bahera (Private) Limited - associated company
Short term advances / (payables) for purchase of feed 501 475

DISCLOSURE REQUIREMENT FOR COMPANY NOT ENGAGED IN SHARIAH NON-PERMISSIBLE BUSINESS ACTIVITITIES AS ITS
CORE BUSINESS ACTIVITIES

Description
UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)

Financing (long-term, short-term, or lease financing) obtained as per Islamic mode

Long term financing (Note 7) 794,150 805,001
Short term borrowings 1,175,281 1,197,378
Interest or mark-up accrued on any conventional loan or advance 5,452 7,549

Long-term and short-term Shariah compliant Investments
Short term investment (Note 13) 31,876 248,460
Shariah-compliant bank deposits, bank balances, and TDRs 150,248 240,961
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QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)

Revenue earned from a Shariah-compliant business segment 1,732,790 1,552,523
Gain or loss or dividend earned on Shariah compliant investments or share of profit from
Shariah-compliant associates 6,416 11,170
Profit earned from Shariah-compliant bank deposits, bank balances, or TDRs 3 3
Exchange gain earned from actual currency - -
Exchange gains earned using conventional derivative financial instruments - -
Profit paid on islamic mode of financing 59,273 15,708
Total Interest earned on any conventional loan or advance 338 263
Source and detailed breakup of other income, including breakup of other or
miscellaneous portions of other income into Shariah-compliant and non-compliant
income
Shariah-compliant Income:
Profit on deposits with banks 2 -
Gain on sale of property, plant and equipment 16,237 -
Scrap sales 4,576 1,672
Amortization of deferred income 1,874 2,351
Reversal of allowance for expected credit loss - -
Gain on disposal of investment at fair value through profit or loss 5,754 95
Unrealised gain on remeasurement of investment at fair value through profit or loss 662 11,075
Income on investment in sukuk - 260
Non-shariah compliant Income:
Profit on deposits with banks 1 3
Interest income on loan to subsidairy company 337 -
Insurance claim received - -
Relationship with shariah compliant banks / financial institutions

Name | |Relationship
Bank Islami Pakistan Limited Bank balance and long term borrowings
Allied Bank Limited Bank balance and short term borrowings
MCB Islamic Bank Limited Bank balance, long term and short term borrowings
Al Baraka Bank (Pakistan) Limited Bank balance
United Bank Limited Bank balance and short term borrowings
OLP Modaraba Long term financing
First Habib Modaraba Long term financing
Habib Bank Limited Bank balance
Askari Bank Limited Bank balance, long term and short term borrowings

Faysal Bank Limited Bank balance
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FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies are consistent with those disclosed in the preceding annual audited
published financial statements of the Company for the year ended 30 June 2026.

DATE OF AUTHORIZATION FOR ISSUE

These unconsolidated condensed interim financial statements were approved by the Board of Directors and authorized for issue on 29
October 2026.

CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard (IAS) 34 'Interim Financial Reporting', the unconsolidated
condensed interim statement of financial position and the unconsolidated condensed interim statement of changes in equity have been
compared with the balances of annual audited financial statements of preceding financial year, whereas, the unconsolidated condensed
interim statement of profit or loss, unconsolidated condensed interim statement of comprehensive income and unconsolidated condensed
interim statement of cash flows have been compared with the balances of comparable period of immediately preceding financial year.

22 iy,
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EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized share capital
220,000,000 (30 June 2026: 220,000,000)
ordinary shares of Rupees 10 each

Issued, subscribed and paid-up share capital
Capital contributions

Reserves

Total equity

LIABILITIES

NON-CURRENT LIABILITIES
Employees' retirement benefit
Lease liabilities

Long term financing

Deferred liabilities

Deferred income tax liability - net

CURRENT LIABILITIES

Trade and other payables

Short term borrowings

Accrued mark-up / profit

Current portion of non-current liabilities
Unclaimed dividend

Total liabilities
CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES

CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2026

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE 2026

2026 2026

[0} | — (Rupees in '000") ~-rrre-m-
2,200,000 2,200,000
2,186,394 2,186,394
6 418,628 468,628
4,334,171 4,302,702
6,939,193 6,957,724
182,980 171,888
7 42,601 46,473
8 595,356 635,631
9,354 10,670
74,651 74,652
904,942 939,314
936,016 1,005,165
1,343,941 1,347,317
53,626 52,405
9 220,853 191,838
35 35
2,554 471 2,596,760
3,459,413 3,536,074
10

10,398,606 10,493,798

ASSETS
NON-CURRENT ASSETS

Property, plant and equipment
Right-of-use assets

Biological assets

Long term security deposits

CURRENT ASSETS

Stores

Inventories

Biological assets

Trade debts

Advances and prepayments

Short term deposits and other receivables
Taxation and levy - net

Short term investments

Cash and bank balances

TOTAL ASSETS

The annexed notes form an integral part of these consolidated condensed interim financial statements.

22—

CHIEF EXECUTIVE

(oot

DIRECTOR

1
12
13

13

14

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE 2026
2026 2026

---------- (Rupees in '000") ---------

2,069,001 2,049,344
45,912 49,362
4,697,355 4,750,147
24,036 24,036
6,836,304 6,872,889
91,856 83,955
1,486,487 1,579,513
2,363 4,902
711,480 626,714
275,988 194,314
369,834 399,760
149,759 82,676
31,876 248 460
442,659 400,615
3,562,302 3,620,909
10,398,606 10,493,798
CHIEF FINANCIAL OFFICER




CONSOLIDATED STATEMENTS

CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE QUARTER ENDED 30 SEPTEMBER 2026 (UN-AUDITED)

QUARTER ENDED
NOTE 30 SEPTEMBER 30 SEPTEMBER
2026 2025

REVENUE FROM CONTRACTS WITH CUSTOMERS 1,732,790 1,552,523

GAIN ARISING ON INITIAL RECOGNITION OF MILK
AT FAIR VALUE LESS COSTS TO SELL AT THE TIME

OF MILKING 928,241 941,417
GAINS ARISING FROM CHANGES IN FAIR VALUE
LESS COSTS TO SELL OF DAIRY LIVESTOCK 309,268 245,927
2,970,299 2,739,867
OPERATING COSTS 15 (2,235,473) (2,122,194)
734,826 617,673
ADMINISTRATIVE AND GENERAL EXPENSES (103,815) (92,138)
SELLING AND MARKETING EXPENSES (211,637) (177,258)
OTHER EXPENSES (318,675) (250,748)
(634,127) (520,144)
100,699 97,529
OTHER INCOME 29,107 15,456
PROFIT FROM OPERATIONS 129,806 112,985
FINANCE COST (76,677) (50,711)
PROFIT BEFORE LEVY AND TAXATION 53,129 62,274
LEVY (21,660) (19,407)
PROFIT BEFORE TAXATION 31,469 42,867
TAXATION i i
PROFIT AFTER TAXATION 31,469 42,867
EARNINGS PER SHARE - BASIC AND DILUTED (RUPEES) 0.14 0.20

The annexed notes form an integral part of these consolidated condensed interim financial statements.
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED 30 SEPTEMBER 2026 (UN-AUDITED)

QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

PROFIT AFTER TAXATION 31,469 42,867

OTHER COMPREHENSIVE INCOME

ltems that may be reclassified subsequently to profit or loss - -

Items that will not be reclassified to profit or loss - -

Other comprehensive income for the period - -

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 31,469 42,867

The annexed notes form an integral part of these consolidated condensed interim financial statements.
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE QUARTER ENDED 30 SEPTEMBER 2026 (UN-AUDITED)

Balance as at 30 June 2025 - audited

Transaction with owner - received from
sponsor during the period

Profit for the period
Other comprehensive income the period

Balance as at 30 September 2025 - un-audited

Transaction with owner - received from
sponsor during the period

Profit for the period
Other comprehensive income the period

Balance as at 30 June 2026 - audited

Transaction with owner - paid to
sponsor during the period

Profit for the period
Other comprehensive income the period

Balance as at 30 September 2026 - un-audited

The annexed notes form an integral part of these consolidated condensed interim financial statements.
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SHARE CAPITAL
APPROPRIATED TOTAL

CAPITAL CONTRIBUTION PROFIT

(Rupees in '000")
2,186,394 447,628 3,471,617 6,105,639
21,000 21,000
; 42,867 42,867
- 42,867 42,867
2,186,394 468,628 3,514,484 6,169,506
- 778,767 778,767
- 9,451 9,451
- 788,218 788,218
2,186,394 468,628 4,302,702 6,957,724

(50,000)

- 31,469 31,469
- - 31,469 31,469
2,186,394 418,628 4,334,171 6,989,193
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE QUARTER ENDED 30 SEPTEMBER 2026 (UN-AUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations

Finance cost paid
Income tax and levy paid
Net Increase in security deposit

Net cash generated from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure on property, plant and equipment
Short term investments made

Proceeds from the sale of short term investments
Proceeds from sale of operating fixed assets
Proceeds from sale of dairy livestock

Return on bank deposits

Net cash from / (used in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Short term borrowings - Net

Capital Contribution (returned) / received
Lease Liability - Net

Long term financing-Net

Net cash (used in) / from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes form an integral part of these consolidated condensed interim financial statements.

NOTE
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QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER

2026

2025

}/’%’7 ]% g ST

CHIEF EXECUTIVE DIRECTOR

25,639 121,258
(75,456) (19,546)
(88,744) (93,245)
. 4,040
(138,561) 12,507
(64,366) (134,005)
(80,000) (10,000)
303,000 49,000
20,850 i
69,068 43,520
3 263
248,555 (51,222)
(3,376) 136,858
(50,000) 21,000
(3,723) (11,756)
(10,851) 25,847
(67,950) 171,949
42,044 133,234
400,615 165,196
442,659 298,430
CHIEF FINANCIAL OFFICER
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1.1

1.2

2.2

AT-TAHUR LIMITED AND ITS SUBSIDIARY COMPANY
SELECTED NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
(UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2026

THE GROUP AND ITS OPERATIONS

The Group consists of:

Holding Company
- At-Tahur Limited

Subsidiary Company

- Prema Trading (Private) Limited

AT-TAHUR LIMITED

At-Tahur Limited (‘the Company”) is a public limited Company incorporated in Pakistan on 16 March 2007
under the Companies Ordinance, 1984 (Now Companies Act, 2017). The Company was incorporated as a
private limited Company and subsequently converted into a public limited Company with effect from 28
September 2015. On 23 July 2018, the Company was listed on Pakistan Stock Exchange Limited. The
principal activity of the Company is to run dairy farm for the production and processing of milk and dairy
products. The registered office of the Company is situated at 182-Abu Bakar Block, New Garden Town,
Lahore.

PREMA TRADING (PRIVATE) LIMITED

Prema Trading (Private) Limited, a wholly owned subsidiary of At-Tahur Limited, is a private limited company
incorporated in Pakistan under the Companies Ordinance, 1984 (Now Companies Act, 2017). The company
was incorporated as a private limited Company on 09 October 2025.The registered office of the Company is
situated at 182-Abu Bakar Block, New Garden Town, Lahore. The principal activity of the Company is to be
engaged in trading of agricultural materials and also to carry on the business of services legally permissible.

BASIS OF PREPARATION

These consolidated 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; 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, the provisions of, directives and notifications issued under the Companies Act, 2017
have been followed.

These consolidated condensed interim financial statements are unaudited and do not include all the
information and disclosures required in annual financial statements and should be read in conjunction with
the annual audited financial statements of the Company for the year ended 30 June 2026.
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3. MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policy information and methods of computations adopted for the preparation of
these consolidated condensed interim financial statements are the same as applied in the preparation of the
preceding annual audited published financial statements of the Company for the year ended 30 June 2026.

4, CONSOLIDATION
Subsidiary

Subsidiary is an entity over which the Group has control. The Group controls an entity when the Group is
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power to direct the activities of the entity. Subsidiary is fully consolidated from the
date on which control is transferred to the Group. It is deconsolidated from the date that control ceases.

The assets and liabilities of Subsidiary Company have been consolidated on a line by line basis and carrying
value of investment held by the Holding Company is eliminated against Holding Company's share in paid up
capital of the Subsidiary Company.

Intragroup balances, transactions and unrealized gains on transactions between Group companies have
been eliminated.

5. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of these consolidated condensed interim financial statements in conformity with the
approved accounting standards requires the use of certain critical accounting estimates. It also requires the
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 expectations of future events that are believed to be reasonable under the circumstances.

During preparation of these consolidated 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 were the same as those that applied in the preceding annual audited published financial
statements of the Company for the year ended 30 June 2026.
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6.1

1A

12

73

10

10.1

CAPITAL CONTRIBUTION

These interest free loans are from chief executive and his son which are to be repaid at the Company's discretion. Hence, these
interest free loans are treated as capital contributions in accordance with The Institute of Chartered Accountants of Pakistan's
(ICAP) Technical Release 32 'Accounting Directors' Loan'.

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026
(RUPEES IN THOUSAND)
LEASE LIABILITIES
Total lease liabilities 58,581 62,304
Less: Current portion shown under current liabilities (Note 7) (15,980) (15,831)

42,601 46,473

The interest expense on lease liabilities for the period is Rupees 2.039 million (30 September 2025 : Rupees 3.996 million). The
total cash outflow for leases for the period ended 30 September 2026 amounted to Rupees 5.762 million (30 September 2025:
Rupees 15.751 million).

Implicit rates against lease liabilities range from 14.97% to 17.32% (30 June 2026: Rupees 16.31% to 17.12%) per annum.

Leases from banking companies are secured against the leased assets, specific hypothecation charge over leased assets, demand
promissory notes, personal guarantee of chief executive of the Company and security deposits of Rupees 1.550 million (30 June
2026: Rupees 1.550 million).

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)

LONG TERM FINANCING

Opening balance 805,001 333,408
Add: Loan obtained during the period / year 15,120 564,391
Add: Accrued during the period / year 1,875 8,644
Less: Payments made during the period / year (27,846) (101,442)
Closing balance 794,150 805,001
Less: Current portion shown under current liabilities (198,794) (169,370)
595,356 635,631
CURRENT PORTION OF NON CURRENT LIABILITIES
Lease liabilities 15,980 15,831
Long term financing 198,794 169,370
Deferred income - Government grant 6,079 6,637
220,853 191,838

CONTINGENCIES AND COMMITMENTS

Contingencies

10.1.1 There is no significant change in the status of contingencies as disclosed in the preceding audited annual published financial

statements of the Company for the year ended 30 June 2026.
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10.2
10.21

UN-AUDITED
30 SEPTEMBER

Commitments

Letter of credit othan than for capital expenditures

2026

AUDITED
30 JUNE
2026

(RUPEES IN THOUSAND)

57,762

40,988

10.2.2 The Company obtained vehicles under ljarah arrangements for a period of five years and ijarah rentals are payable on monthly

1

111

11141

11.1.2

11.2

12

121

basis. Future Ujrah payments under ijarah are as follows:

Not later than one year 12,921 12,006
Later than one year but not later than five years 50,646 51,685
63,567 63,691
PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets (Note 11.1) 2,004,510 1,991,384
Capital work-in-progress (Note 11.2) 64,491 57,960
2,069,001 2,049,344
Operating fixed assets
Opening net book value 1,991,384 1,676,485
Add: Cost of additions made during the period / year (Note 11.1.1) 57,835 369,961
Add:Bookvalue of asset transferred from right-of-use-assets during the period/year (Note12.1) - 103,001
Less: Book value of deletions during the period / year (Note 11.1.2) (4,613) (13,012)
Less: Depreciation charged during the period / year (40,096) (145,051)
Closing net book value 2,004,510 1,991,384
Cost of additions during the period / year
Buildings on freehold land - 134,476
Plant and machinery 7,055 29,804
Electric installations 341 10,488
Office equipment 3,014 -
Tools and equipment 14,736 14,367
Vehicles 31,757 173,922
Furniture - 573
Computers 932 6,331
Arms and Ammunition - -
57,835 369,961
Book value of deletions during the period / year
Vehicles:
Cost: 5,076 42,461
Less: Accumlated depreciation (463) (29,449)
4613 13,012
Capital work-in-progress
Buildings on freehold land 61,788 46,086
Advances to contractors against civil works 2,703 3,632
Advances against vehicles - 8,242
64,491 57,960
RIGHT-OF-USE ASSETS
Opening book value 49,362 171,723
Add: Cost of additions during the period / year - -
Less: Book value of assets transferred to operating fixed assets during the period /
year (Note 12.1) - (103,001)
Less: Depreciation expense for the period / year (3,450) (19,360)
Closing book value 45,912 49,362
Book value of assets transferred to operating fixed assets
during the period / year
Plant and machinery - 103,001
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UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026
(RUPEES IN THOUSAND)
BIOLOGICAL ASSETS
Dairy livestock:
Mature 2,945,912 2,958,889
Immature 1,753,806 1,796,160
4,699,718 4,755,049
Non-current 4,697,355 4,750,147
Current 2,363 4,902
4,699,718 4,755,049

Reconciliation of carrying amount of dairy livestock:

Carrying amount at the beginning of the period / year 4,755,049 4,369,374

Fair value gain due to new births 21,730 74,870

Gain arising from changes in fair value less costs to sell attributable

to physical and price changes 281,538 1,222,892
309,268 1,297,762

Loss due to deaths of dairy livestock (119,993) (232,893)

Decrease due to sales of dairy livestock (244,606) (679,194)

Carrying amount at the end of the period / year, which

approximates the fair value less costs to sell 4,699,718 4,755,049

As at 30 September 2026, the Company held 3,504 (30 June 2026: 3,456) mature assets able to produce milk and 2,983 (30 June
2026: 2,898) immature assets that are being raised to produce milk in the future. During the period ended 30 September 2026, the
Company produced approximately 6.009 million (30 September 2025: 6.259 million) gross liters of milk from these biological
assets. As at 30 September 2026, the Company also held 40 (30 June 2026: 70) immature male calves.

The valuation of dairy livestock as at 30 June 2026 has been carried out by independent valuers. In this regard, the valuers
examined the physical condition of the livestock, assessed the key assumptions and estimates and relied on the representations
made by the Company as at 30 June 2026. Further, in the absence of an active market of the Company's dairy livestock in
Pakistan, market and replacement values of similar livestock from active markets in Europe and Australia, have been used as basis
of valuation by the independent valuers. The cost of transportation to Pakistan is also considered.

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2025

(RUPEES IN THOUSAND)
SHORT TERM INVESTMENT
Equity instrument
At fair value through profit or loss:
Quoted - other than related party

AL Habib Islamic Cash Fund 31,214 247,696

307,890 (30 June 2026: 2,461,474) units
Add: Unrealized gain on remeasurement of investment at fair
value through profit or loss 662 764

31,876 248,460

The fair value of fund is based on the Net Asset Value (NAV) being the current bid price at reporting date as quoted by the Asset
Management Company.
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QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)

15 OPERATING COSTS

Raw milk consumed 928,229 941,053
Forage consumed 653,276 626,349
Packing materials consumed 187,046 141,743
Stores consumed 10,206 8,261
Salaries, wages and other benefits 76,210 62,354
Oil and lubricants 106,833 65,160
Utilities 58,535 54,859
Insurance 1,348 1,093
Repair and maintenance 72,279 43,999
Artificial insemination supplies consumed 17,218 4,958
Dairy livestock medication consumed 55,984 48,717
Dairy supplies consumed 144,256 91,347
Vehicles' running 6,168 4,259
Depreciation on operating fixed assets 26,865 22,902
Rent, rates and taxes 9,093 6,392
Miscellaneous 7,545 5,409
2,361,091 2,128,855
Finished / manufactured goods
Opening inventory 37,561 36,088
Closing inventory (69,842) (42,749)
(32,281) (6,661)

2,328,810 2,122,194
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CASH GENERATED FROM OPERATIONS

Profit before taxation

Adjustments for non-cash charges and other items:

Depreciation on operating fixed assets

Depreciation on right-of-use assets

Gain on sale of operating fixed assets

Gains arising from changes in fair value less costs to sell of dairy live stock
Loss on sale of dairy livestock - net

Loss due to death of dairy livestock

Return on bank deposits

Provision for expired / damaged stock

Amortization of deferred income - Government grant

Allowance for expected credit losses

Provision for employees' retirement benefit

Gain on disposal of investment at fair value through profit or loss
Unrealised gain on remeasurement of investment at fair value through profit or loss
Finance cost

Working capital changes (Note 16.1)

QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)

53,129 62,274
40,096 32,577
3,450 4,965
(16,237) -
(309,268) (245,927
175,538 129,990
119,993 99,279
@) (263)
1,157 (182)
(1,874) (2,351)
21,987 21,660
11,092 12,707
(5,754) (95)
(662) (11,075)
76,677 50,711
(143,682) (33,012)
25,639 121,258
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QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)

16.1  Working capital changes

(Increase) / decrease in current assets:

- Stores (7,901) 17,441
- Inventories 93,026 111,116
- Trade debts (106,753) (67,881)
- Short term advances and prepayments (81,674) 21,567
- Short term deposits and other receivables 29,926 19,844
(73,376) 102,087
Decrease in trade and other payables (70,306) (135,099)
(143,682) (33,012)

17 RECOGNIZED FAIR VALUE MEASUREMENTS - FINANCIAL INSTRUMENTS

(i) Fair value hierarchy

Judgements and estimates are made in determining the fair values of the financial instruments that are recognized and measured
at fair value in these financial statements. To provide an indication about the reliability of the inputs used in determining fair value,
the Company has classified its financial instruments into the following three levels. An explanation of each level follows underneath
the table.

| AT 30 SEPTEMBER 2026 | [ Level 1 [[ Level2 || Level 3 [ | Total

mermmeemmemmmeemeeenee==RUPEES IN THOUSAND---oemeemmeemeceeeeen
Financial assets

At fair value through profit or loss 31,876 - - 31,876

| AT 30 JUNE 2026 | [ Level 1 [[ Level2 || Level 3 | | Total

memmeemmemmmeemeeenee==RUPEES IN THOUSAND----emeemmeemeceeeen
Financial assets

At fair value through profit or loss 248,460 - - 248,460

The above table does not include fair value information for financial assets and financial liabilities not measured at fair value if the
carrying amounts are a reasonable approximation of fair value. Due to short term nature, carrying amounts of certain financial
assets and financial liabilities are considered to be the same as their fair value. For the majority of the non-current receivables, the
fair values are also not significantly different to their carrying amounts.

There were no transfers between levels 1 and 2 for recurring fair value measurements during the year. Further there was no
transfer out of level 3 measurements.

The Company'’s policy is to recognize transfers into and transfers out of fair value hierarchy levels as at the end of the reporting
period.

Level 1: The fair value of financial instruments traded in active markets (such as publicly traded derivatives, and trading and equity
securities) is based on quoted market prices at the end of the reporting period. The quoted market price used for financial assets
held by the Company is the current bid price. These instruments are included in level 1.
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Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the-counter derivatives) is
determined using valuation techniques which maximize the use of observable market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is
the case for unlisted equity securities.

(ii) Valuation techniques used to determine fair values

Specific valuation techniques used to value financial instruments based on Net Asset Value (NAV) of respective Asset
Management Company.

18 RECOGNIZED FAIR VALUE MEASUREMENTS - NON FINANCIAL INSTRUMENTS

(i) Fair value hierarchy

Judgements and estimates are made for non-financial assets that are recognized and measured at fair value in these financial
statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its
non-financial assets into the following three levels.

[ AT 30 SEPTEMBER 2026 [[[ Levelt  |[  Level2z || Level3 || Total |
B ————— 1Y LR [o LV Y R—————

Biological assets - 4,699,718 - 4,699,718

[ AT 30 JUNE 2026 [ Levelr  |[  Levelz || Level3 || Total |

wmemmemmsmmsmmanmenenmeessRUPEES IN THOUSAND--s--snmsmmmmemmemmennea
Biological assets - 4,755,049 - 4,755,049

The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting
period.

There were no transfers between levels 1 and 2 for recurring fair value measurements during the year. Further, there was no
transfer in and out of level 3 measurements.

(ii) Valuation techniques used to determine level 2 fair values

The fair value of these assets is determined by independent valuers. Fair value of biological assets has been determined using a
replacement cost approach, whereby, current cost of similar dairy cattle in the international market has been adjusted for
transportation costs to arrive at fair value.

Valuation processes

The Company engages external, independent valuers to determine the fair value of the Company’s biological assets at the end of
every year. As at 30 June 2026, the fair value of the biological assets was determined by M/s Profarm Pakistan (Private) Limited
and M/s Anderson Consulting (Private) Limited.

Changes in fair values are analysed between the chief financial officer and the valuers. As part of this discussion the team
presents a report that explains the reason for the fair value movements.
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19 TRANSACTIONS WITH RELATED PARTIES

Related parties comprise associated companies, other related parties and key management personnel. The Company in the
normal course of business carries out transactions with various related parties. Details of transactions with related parties

are as follows:

(i) Transactions:

Associated company
Purchase of goods

Other related parties
Remuneration of chief executive officer and executives

(ii) Period end balances

Bahera (Private) Limited - associated company
Short term advances / (payables) for purchase of feed

QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER

2026 2025
(RUPEES IN THOUSAND)

1,076 603
41,729 30,649
UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)

501 475

20 DISCLOSURE REQUIREMENT FOR COMPANY NOT ENGAGED IN SHARIAH NON-PERMISSIBLE BUSINESS

ACTIVITITIES AS ITS CORE BUSINESS ACTIVITIES
Description

UN-AUDITED AUDITED
30 SEPTEMBER 30 JUNE
2026 2026

(RUPEES IN THOUSAND)

Financing (long-term, short-term, or lease financing) obtained as per Islamic mode

Long term financing (Note 8)
Short term borrowings

Interest or mark-up accrued on any conventional loan or advance
Long-term and short-term Shariah compliant Investments

Short term investment (Note 14)

Shariah-compliant bank deposits, bank balances, and TDRs

794,150 805,001
1,175,281 1,197,378
5,452 7,549

- 248,460

155,383 246,096
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QUARTER ENDED
30 SEPTEMBER 30 SEPTEMBER
2026 2025

(RUPEES IN THOUSAND)

Revenue earned from a Shariah-compliant business segment 1,732,790 1,552,523
Break-up of late payments or liquidated damages - -

Gain or loss or dividend earned on Shariah compliant investments or share

of profit from Shariah-compliant associates 6,416 11,170
Profit earned from Shariah-compliant bank deposits, bank balances, or TDRs 3 3
Exchange gain earned from actual currency - -
Exchange gains earned using conventional derivative financial instruments - -
Profit paid on islamic mode of financing 59,273 15,708
Total Interest earned on any conventional loan or advance 1 263
Source and detailed breakup of other income, including breakup of other or

miscellaneous portions of other income into Shariah-compliant and non-

compliant income

Shariah-compliant Income:

Profit on deposits with banks 2 -
Gain on sale of property, plant and equipment 16,237 -
Scrap sales 4,576 1,672
Amortization of deferred income 1,874 2,351

Reversal of allowance for expected credit loss - -
Gain on disposal of investment at fair value through profit or loss 5,754 11,075
Credit balances written back - -
Gain on settlement of deferred payment obligation - -
Unrealised gain on remeasurement of investment at fair value through profit or loss 662 11,075
Income on investment in sukuk - 260
Non-shariah compliant Income:

Profit on deposits with banks 1 3
Insurance claim received - -

Relationship with shariah compliant banks / financial institutions

Name | |Relationship
Bank Islami Pakistan Limited Bank balance and long term borrowings
Allied Bank Limited Bank balance and short term borrowings
MCB Islamic Bank Limited Bank balance, long term and short term borrowings
Al Baraka Bank (Pakistan) Limited Bank balance
United Bank Limited Bank balance and short term borrowings
OLP Modaraba Long term financing
First Habib Modaraba Long term financing
Habib Bank Limited Bank balance
Askari Bank Limited Bank balance, long term and short term borrowings

Faysal Bank Limited Bank balance
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FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies are consistent with those disclosed in the preceding
consolidated annual audited published financial statements of the Company for the year ended 30 June 2026.

DATE OF AUTHORIZATION FOR ISSUE

These consolidated condensed interim financial statements were approved by the Board of Directors and authorized for
issue on 29 October 2026.

CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard (IAS) 34 'Interim Financial Reporting', the
consolidated condensed interim statement of financial position and the consolidated condensed interim statement of
changes in equity have been compared with the balances of annual audited financial statements of preceding financial year,
whereas, the consolidated condensed interim statement of profit or loss, consolidated condensed interim statement of
comprehensive income and consolidated condensed interim statement of cash flows have been compared with the balances
of comparable period of immediately preceding financial year.
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CHIEF EXECUTIVE DIRECTOR CHIEF FINANCIAL OFFICER
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