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Topline
Rs. 7.38 Billions

. . Financial
e Highlights o

Market Value

Per Share
Rs. 67.81

Acid Test
0.45 Times

Bottom Line
Rs. 73.26 Millions
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Directors' Report

Dear Members, Assalam-O-Alaikum

On behalf of the Board of Directors and myself, | am pleased to present before you the un-audited
financial statements of the Company for the nine-month ended June 30, 2026.

Sector Overview

During the last quarter ended June 30, 2026, sugar prices remained under pressure due to strict
Government monitoring of the domestic market and the availability of surplus sugar stocks compared
to prevailing demand. The excess inventory position coupled with measures to ensure price stability,
resulted in adownward trend in sugar prices.

For the 2026/27 crushing season, sugarcane production is forecast to remain stable at approximately
90 million metric tons, supported by normal cane yields and favorable weather conditions. Sugar
production is projected at around 8.2 million metric tons due to improved margin to the sugar cane
farmers, expectations of higher average sucrose recovery and cane yield. Driven by population
growth and increasing demand from the food processing sector, sugar consumption is expected to
maintain a moderate growth trend. With a balanced supply-demand position and adequate carry-over
stocks, the Government is expected to allow sugar exports of approximately 700,000 metric tons by
the end of the financial year. The export of surplus sugar is expected to help maintain a balanced
domestic supply-demand position, improve inventory management and provide support to sugar
industry. This is likely to enable the sector to better absorb the increased cost of production incurred
during the 2025/26 crushing season while ensuring sustainable operations and continued availability
of sugarin the domestic market.

Operational Performance

During the current crushing season, the Company demonstrated effective management of its
sugarcane procurement operations in an increasingly competitive environment. Through proactive
field engagement, strengthened relationships with growers, and well-planned procurement
strategies, the Company successfully secured a consistent supply of quality sugarcane to ensure
uninterrupted milling operations. Furthermore, the effective maintenance and operational readiness
of plant and machinery contributed significantly to improved efficiency, reducing crushing stoppages
by 35% compared to the previous season. As a result of these combined efforts, JSML achieved a
significant improvement in crushing performance, processing 865,689 metric tons of sugarcane as
compared to 623,733 metric tons processed during the preceding season.

Despite challenging market conditions and absolute competition among regional sugar mills for cane
procurement, the Company maintained operational excellence and achieved a commendable sugar
recovery rate of 10.07%. This performance reflects the effectiveness of the Company's procurement
practices, the efficiency of its milling operations, and the quality of sugarcane supplied by its growers.
The improved crushing volume and sustained recovery rate demonstrate the Company's continued
focus on operational optimization, capacity utilization, and value creation for its stakeholders.

Financial Performance

For the period the Company recorded net sales of Rs. 7.38 billion, compared with Rs. 8.29 billion in
the corresponding period, representing a decline of 11%. The reduction in revenue was primarily
attributable to depressed domestic sugar prices resulting from surplus sugar stocks, stringent
Government price monitoring, and the absence of sugar exports during the period under review.
Consequently, gross profit declined by 14% to Rs. 934 million, compared with Rs. 1.09 billion in the
corresponding period of the preceding year.
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Despite a significant increase in short-term borrowings to finance a 39% higher sugarcane
procurement, the Company's prudent financial management, and optimal utilization of working
capital facilities enabled it to reduce finance costs by Rs. 10 million compared with the corresponding
period of the previous year. The Company also ensured timely payments to growers throughout the
crushing season, reflecting its strong financial discipline and commitment to maintaining long-term
relationships with its key stakeholders.

As a result of lower sugar prices and reduced gross margins, Profit After Tax (PAT) declined by
61.43% to Rs. 73.26 million during the period under review. Management remains optimistic that the
Company's financial performance will improve by the close of the financial year, supported by the
anticipated approval of sugar exports, improved supply-demand dynamics in the domestic market,
and the resulting recovery in sugar prices.

The Company continues to closely monitor market conditions and macroeconomic developments.
The Directors remain confident that a balanced domestic sugar market and favorable regulatory
developments will contribute positively to the Company's performance and enhance long-term value
for all stakeholders.
Acknowledgement

The Directors of the Company like to thank all stakeholders for their commitment and continued
support for the betterment and prosperity of the Company.

For & on Behalf of Board

S
Syed Anwar Hussain Shahid

Chief Executive
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Jauharabad Sugar Mills Limited

Condensed Interim Statement of Financial Position (Un-audited)
As at June 30, 2026

Un-audited Audited
June 30 Sep 30
2026 2025
Note (Rupees in thousands)
Assets

Non-current assets
Property, plant and equipment 5 11,424,463 11,483,849
Intangible assets 18 23
Long term deposits 5,257 5,257

11,429,737 11,489,129
Current assets

Stores, spare parts and loose tools 261,456 184,254
Stock-in-trade 5,378,160 1,153,078
Loans and advances 603,180 385,358
Trade debts - unsecured considered good 907,449 1,237,404
Trade deposits and short term prepayments 264,764 166,543
Other receivables 19,691 19,691
Tax refunds due from the government 397,772 235,573
Short term investments 87,858 87,863
Cash and bank balances 1,651,021 396,938

9,571,350 3,866,702
Total Assets 21,001,087 15,355,831

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

July 29, 2026 Chief Executive Director Chief Financial Officer
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Jauharabad Sugar Mills Limited

Condensed Interim Statement of Financial Position (Un-audited)
As at June 30, 2026

Un-audited Audited
June 30 Sep 30
2026 2025
Note (Rupees in thousands)
Share capital and reserves
Authorized share capital 700,000 700,000
Share capital 341,285 341,285
Capital reserves:
Share premium 372,403 372,403
Revenue reserves:
Accumulated profits 1,597,804 1,447,720
Loan from sponsors 1,216,968 1,345,635
Revaluation surplus on property,
plant and equipment - net of tax 6 7,084,791 7,161,613
10,613,251 10,668,656
Total Equity
Non-current liabilities
Liability against assets subject to finance lease 89,607 82,500
Deferred liabilities 965,429 930,529
1,055,036 1,013,029
Current liabilities
Trade and other payables 651,008 541,249
Unclaimed dividend 1,783 1,784
Current portion of:
- Liability against assets subject to finance lease 22,778 22,000
Accrued mark-up 75,045 98,681
Short term borrowings - secured 7 8,322,767 2,843,204
Provision for taxation 259,419 167,228
9,332,800 3,674,146
Contingencies and commitments 8
21,001,088 15,355,831

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

S V-

July 29, 2026 Chief Executive Director Chief Financial Officer
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Jauharabad Sugar Mills Limited
Condensed Interim Statement of Comprehensive Income (Un-audited)
For the Nine Month Period Ended June 30, 2026

Nine Month Period Ended

Three Month Period Ended

June 30 June 30 June 30 June 30
2026 2025 2026 2025
Note (Rupees in thousands)
Sales - net 9 7,375,314 8,293,214 2,090,798 2,633,482
Cost of sales (6,441,421)  (7,205,229) (1,958,685) (2,231,883)
Gross profit 933,893 1,087,985 132,113 401,599
Operating expenses:
Administrative expenses (215,952) (197,088) (37,290) (55,063)
Distribution cost (13,053) (32,403) (2,952) (487)
(229,005) (229,491) (40,242) (55,550)
Operating profit 704,889 858,494 91,872 346,049
Finance cost (505,205) (514,858) (207,004) (219,005)
Other income 670 6,690 13,902 3,637
Profit before taxation and levy 200,353 350,326 (101,231) 130,681
Levy (92,191) (48,795) (92,191) (2,256)
Profit before taxation 108,162 301,531 (193,422) 128,425
Taxation 10 (34,899) (111,590) 195,513 (58,519)
Profit after taxation 73,262 189,940 2,090 69,906
Earnings per share (Rupees)
Basic & diluted 215 5.57 0.06 2.05

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

Lahore: ;

P
‘e

July 29, 2026 Chief Executive
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Jauharabad Sugar Mills Limited
Condensed Interim Statement of Other Comprehensive Income (Un-audited)
For the Nine Month Period Ended June 30, 2026

Nine Month Period Ended

Three Month Period Ended

Profit after taxation

Other comprehensive
income for the period

Total comprehensive
income for the period

The annexed notes 1 to 14 form

statements.

June 30 June 30 June 30 June 30
2026 2025 2026 2025
(Rupees in thousands)
73,262 189,940 2,090 69,906
73,262 189,940 2,090 69,906

an integral part of these condensed interim financial

e N\ &

July 29, 2026

Chief Executive Director

Chief Financial Officer
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Jauharabad Sugar Mills Limited

Condensed Interim Statement of Cash Flows (Un-audited)

For the Nine Month Period Ended June 30, 2026

Nine month period ended June

June 30
2026

June 30
2025

(Rupees in thousands)

Cash flow from operating activities

Profit before taxation and levy

Adjustments for:

Depreciation

Amortization

Gain on disposal of property, plant and equipment
Provision for WPPF

Finance cost

Profit before working capital changes

Working capital changes

Stores, spare parts and loose tools

Stock in trade

Loans and advances

Trade debts - unsecured considered good
Trade deposits and short term prepayments
Trade and other payables

Cash used in operations

Finance cost paid

Tax and levy paid

WPPF paid

Net cash used in operating activities

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

200,353 350,326
264,328 247,961

5 9

(166) (10,651)
10,655 18,548
505,205 514,858
780,027 770,725
980,380 1,121,051
(77,202) 31,198
(4,225,082) (119,347)
217,822) (148,216)
329,955 (1,387,288)
(98,221) (4,438)
133,068 (610,141)
(4,155,305) (2,238,232)
(3,174,925) (1,117,181)
(522,602) (437,020
(162,199) (96,036)
(33,979) (1,447)
(3,893,705) (1,651,684)

July 29, 2026 Chief Executive
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Jauharabad Sugar Mills Limited
Condensed Interim Statement of Cash Flows (Un-audited)
For the Nine Month Period Ended June 30, 2026

Nine month period ended June
June 30 June 30
2026 2025

(Rupees in thousands)

Cash flow from investing activities

Addition to fixed assets (180,248) (221,951)
Long term deposits - -
Proceeds from sale of fixed assets 558 19,215
Net cash used in investing activities (179,690) (202,736)
Cash flow from financing activities

Lease rentals paid (28,423) (28,593)
Dividend paid 1) (©))
Loan from associates (128,667) (42,100)
Net cash used in financing activities (152,091) (70,696)
Net decrease in cash and cash equivalents (4,225,486) (1,925,116)
Cash and cash equivalents at the beginning of the period (2,358,403) (2,465,885)
Cash and cash equivalents at the end of the period (6,583,889) (4,391,001)

Cash and cash equivalents comprise of following
statement of financial position amounts:

- Short term investments 87,858 87,863
- Cash and bank balances 1,651,021 776,450
- Short term borrowings (8,322,767) (5,255,314)

(6,583,889) (4,391,001)

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

T Ve

July 29, 2026 Chief Executive Director Chief Financial Officer
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Jauharabad Sugar Mills Limited
Condensed Interim Statement of Changes in Equity (Un-audited)
For the Nine Month Period Ended June 30, 2026

Share Share  Accumulated Loan from Revaluation
Capital Premium profits Sponsors Surplus
(Rupees in thousands)

Total

Balance as on
October 01, 2024 (audited) 341,284 372,403 1,081,199 1,383,836 6,163,196 9,341,918

Profit after taxation - - 189,940 - - 189,940

Other comprehensive income
for the period

Total comprehensive income

for the period - - 189,940 - - 189,940
Transactions made
during the period - - - (42,100) - (42,100)

Transfer of incremental

depreciation (net of tax) 82,568 (82,568)

Balance as on
June 30, 2025 (un-audited) 341,284 372,403 1,353,707 1,341,736 6,080,628 9,489,758

Balance as on
October 01, 2025 (audited) 341,285 372,403 1,447,720 1,345,635 7,161,613 10,668,656
Profit after taxation - - 73,262 - - 73,262

Other comprehensive income
for the period

Total comprehensive income

for the period - - 73,262 - - 73,262
Transactions made during
the period - - - (128,667) - (128,667)

Transfer of incremental

depreciation (net of tax) _ _ 76,822 _ (76,822) _
Balance as on
June 30, 2026 (un-audited) 341,285 372,403 1,597,804 1,216,968 7,084,791 10,613,251

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

July 29, 2026 Chief Executive Director Chief Financial Officer
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Jauharabad Sugar Mills Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the Nine Month Period Ended June 30, 2026

1 Reporting entity

Jauharabad Sugar Mills Limited "the Company" (formerly known as Kohinoor Sugar Mills Limited)
was incorporated in Pakistan in 1968 under the repealed Companies Act, 1913 (now Companies
Act, 2017). The shares of the Company are listed on the Pakistan Stock Exchange. The registered
office of the Company is situated at 125-B, Quaid-e-Azam Industrial Estate, Gate No. 4, Kot
Lakhpat, Lahore, and the mill is located at Jauharabad, District Khushab, Pakistan. The
production plant is located at Industrial Area Jauharabad City, District Khushab in the province of
Punjab. The principal activity of the Company is manufacturing and sale of sugar and its by-
products.

2 Basis of preparation

2.1

2.2

2.3

Statement of compliance

These Condensed interim financial statements comprise the condensed interim statement of
financial position of the company as at June 30, 2026 and the related condensed interim
statement of comprehensive income, the condensed interim statement of cash flows and the
condensed interim statement of changes in equity together with the notes forming part
thereof.

These condensed interim financial statements have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.
The accounting and reporting standards as applicable in Pakistan for interim financial
reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB) and Islamic Financial Accounting
Standards ("IFAS") issued by the Institute of Chartered Accountants of Pakistan as
notified under the CompaniesAct, 2017;

- Provisions of and directives issued under the CompaniesAct, 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 condensed interim financial statements do not include all of the information required
for annual financial statements and should be read in conjunction with the annual audited
financial statements as at and for the year ended September 30, 2025. Comparative
condensed interim statement of financial position is stated from annual audited financial
statements as of September 30, 2025, whereas comparatives for condensed interim
statement of comprehensive income, condensed interim statement of cash flows and
condensed interim statement of changes in equity and related notes are extracted from
condensed interim financial statements of the Company for the nine month period ended
June 30, 2025.

Basis of measurement

These condensed interim financial statements has been prepared under the historical cost
convention except for the Company's freehold land, building and plant & machinery which
are stated atrevalued amount.

Functional and presentation currency

These condensed interim financial statements are presented in Pak Rupees which is the
functional and presentation currency of the Company.
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Jauharabad Sugar Mills Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the Nine Month Period Ended June 30, 2026

2.4 Critical accounting estimates and judgments

Judgments and estimates made by management in the preparation of these condensed
interim financial statements are the same as those applied to the preceding annual
published financial statements of the Company for the year ended September 30, 2025.

3 Material accounting policy information

3.1 The accounting policies adopted for the preparation of these condensed interim financial
statements are the same as those applied in the preparation of preceding annual published
financial statements of the Company for the year ended September 30, 2025.

3.2 There were certain other new standards and amendments to the approved accounting
standards which became effective during the period but are considered not to be relevant or
have any significant effect on the Company's operations and are, therefore, not disclosed.

4 Seasonality of operations

The Company is inter-alia, engaged in manufacturing of sugar for which the season begins in
November/December and ends in March / April. Therefore, majority of the expenses are incurred
and production activities are undertaken in first half of the Company's financial year thus
increasing volume of inventories and current liabilities at the end of the nine months.

Un-audited Audited
Note Jun 30 Sep 30
2026 2025

(Rupees in thousands)

5 Property, plant and equipment

Property, plant and equipment 5.1 11,422,670 11,482,056
Capital work-in-progress 1,793 1,793
11,424,463 11,483,849

5.1  Property, plant and equipment

Balance at beginning of the period / year 11,482,056 10,270,444
Add: Revaluation surplus - 1,118,787
Add: Additions during the period / year 205,318 458,704
Transfer from CWIP . -
Less: Book value of operating assets (376) (33,392)
disposed - off during the period / year

11,686,998 11,814,543
Depreciation charged during the period / year (264,328) (332,487)

11,422,670 11,482,056
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Jauharabad Sugar Mills Limited

Notes to the Condensed Interim Financial Statements (Un-audited)

For the Nine Month Period Ended June 30, 2026

Un-audited Audited
Jun 30 Sep 30
2026 2025

(Rupees in thousands)

6 Revaluation surplus on property, plant and equipment - net of tax

Land
Building
Plant and machinery

Add: Addition in revaluation surplus
Land

Buildings

Plant and machinery

Less: Accumulated incremental depreciation
Less: Revaluation surplus on buildings disposed off

Less: Deferred tax liability
Opening balance
Deferred tax liability on addition in
revaluation surplus
Tax on Incremental depreciation for
the period / year

Sanction limit
'Rupees in thousand'

Note

5,218,288 4,112,812
260,276 249,113
3,364,954 3,362,806
8,843,518 7,724,731
- 1,105,476
- 11,163
- 2,148
- 1,118,787
(992,649) (875,385)
- (9,065)
7,850,868 7,959,068
797,455 837,481
- 3,860
(31,378) (43,886)
766,077 797,455
7,084,791 7,161,613
Un-audited Audited
Jun 30 Sep 30
2026 2025

(Rupees in thousands)

7.  Short term borrowings - secured

Mark-up based borrowings from conventional banks

Running finance 1,550,000
Cash finance 3,650,000
Term Finance 1,400,000
6,600,000
Islamic mode of financing
Murabaha / Istisna 3,525,000
Bai Salam/Running
Musharakah 750,000
4,275,000
10,875,000

71
71
71

7.2

7.2

1,240,708 769,240
2,348,980 449,998

939,136 450,000
4,528,824 1,669,238
3,265,743 854,040

528,200 319,926
3,793,943 1,173,966
8,322,767 2,843,204
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Jauharabad Sugar Mills Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the Nine Month Period Ended June 30, 2026

71

7.2

7.3

These facilities have been obtained from various conventional banks to meet working
capital requirements and are secured by charge over current and future assets (fixed
and current) of the Company, pledge of sugar stock, lien over import documents and
personal guarantees of sponsors and corporate guarantee of Cane Processing (Private)
Limited (Holding Company).

These facilities carry mark-up at rates ranging from 1/3-month KIBOR + 1.25% to 1/3-
month KIBOR +2.50% per annum payable quarterly.

The aggregate available short term funded facilities amounts to Rs. 6.60 billion (Sep 30,
2025: Rs. 5.85 billion).

These facilities have been obtained from various Islamic banks to meet working capital
requirements and are secured by charge over current and future assets (fixed and
current) of the Company, pledge of sugar stock, pledge of share of company, lien over
import documents, and personal guarantees of sponsors and corporate guarantee of
Cane Processing (Private) Limited (Holding Company).

These facilities carry mark-up at the rates ranging from matching KIBOR + 1.75% per
annum to matching KIBOR +2.50% per annum.

The aggregate available short term funded facilities amount to Rs.4.28 billion (Sep 30,
2025: Rs. 3.325 billion).

The loans from sponsors of the Company are subordinated under subordination
agreement.

Contingencies and commitments

8.1

8.2

Contingencies

There is no material change in contingencies from the audited financial statements of the
Company for the year ended September 30, 2025.

Commitments

There are no known commitments as on June 30, 2026 (September 30, 2025: Nil).

Un-audited Un-audited
Nine month period ended Three month period ended
June 30 June 30
2026 2025 2026 2025

(Rupees in thousands)

9 Sales - net

22

Local 8,769,138 8,944,890 2,516,854 3,228,420

Export - 825,872 - -
8,769,138 9,770,762 2,516,854 3,228,420

Less:

Sales tax (1,340,868) (1,400,980) (375,750) (521,284)

Taxes and

Commission (52,957) (76,568) (26,524) (28,179)
7,375,314 8,293,214 2,090,798 2,633,482
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Jauharabad Sugar Mills Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the Nine Month Period Ended June 30, 2026

10

11

Taxation

Provision for taxation for the period has been calculated as per the requirements of Income Tax
Ordinance, 2001.

Transactions with related parties

The related parties comprise directors of the Company, key employees, provident fund trust,
associated undertakings and holding company. Details of transactions with related parties,
other than those which have been specially disclosed elsewhere in these financial statements
are as follows:

Un-audited Audited

30-June 30-Sep
2026 2025

(Rupees in thousands)

Relationship Nature of transaction
Post employment benefit plan Provident fund 3,324 6,092
contribution paid
Cane Processing (Pvt) Limited Amount payable at year end
Dividend paid - 131,002
Loan from sponsors Loan received / (repaid)
during the period / year (128,667) (37,900)
12 Financial Risk Management

13

14

The Company activities expose it to a variety of financial risk: market risk (including currency
risk, fair value interest risk, cash flow interest risk and price risk), credit risk and liquidity risk.

The interim financial information does not include all financial risk management information and
disclosures required in the annual financial statements, and should be read in conjunction with
the Company's annual financial statements as at September 30, 2025.

Date of authorization

These un-audited condensed interim financial statements were authorized for issue on July 29,
2026 by the Board of Directors of the Company.

General

14.1 Figures have been rounded off to the nearest thousand Rupees.

Fe &

July 29, 2026 Chief Executive Director Chief Financial Officer
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