AL SHAHEER CORPORATION

Vision

Dominate the meal table offering delightful food solutions to consumers.

Mission
We will delight and vitalize our consumers with food products that meet the
highest standards of health, hygiene, and fulfillment.

We will achieve this by sourcing the best quality of livestock, the purest
ingredients, and world-class manufacturing processes.

We will have excellence in our Shariah compliance standards for all our
products, our operations and the way we interact with the communities and

environment around us.

We value diversity & teamwork and promote an open informal work

environment.

All our actions will clearly exhibit our relentless commmitment to ethics, product

safety, and consumer satisfaction.
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BOARD OF DIRECTORS

Mr. Imran Younus Chairman

Mr. Ghulam Farooq Chief Executive Officer
Mr. Farhan Igbal Executive Director

Mr. Muhammad Abdullah Khan Non-Executive Director
Mr. Ammar Junaid Independent Director
Mr. Muhammad Ayub Khan Durrani Independent Director
Ms. Tasneem Yusuf Independent Director
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REGISTERED OFFICE
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SHARE REGISTRAR
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Grant Thornton Anjum Rahman
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 NOTICE OF ANNUAL GENERAL MEETING

e S o

Notice is hereby given that 11th Annual General Meeting (AGM) of Al Shaheer Corporation Limited will
be held on Thursday, September 25, 2025 at 11:00 a.m. at Hotel Galaxy Bushra Hall. 164, B.C.H.S.
Shahrah-e-Faisal, Karachi to transact the following business:

Ordinary Business:

1. Toreceive. consider. approve and adopt the Audited Financial Statements of the Company for the year
ended June 30, 2025 wogether with the Chairman’s Review Report, Directors” Report and Auditors’
Reports thereon.

2. To appoint the auditors of the Company and fix their remuneration for the year ending June 30, 2026.
The Board Audit Committee and the Board of Directors have recommended the name ol retiring
auditors M/s. Grant Thornton Anjum Rahman, Chartered Accountants, for their reappointment.

Special Business
3. - To ratily and approve transactions conducted with Related Parties for the year ended June 30, 2025
by passing the following special resolutions with or without modification:
“RESOLVED THAT transactions carried out with Related Parties during the year ended June 30,
2025 as disclosed in Note No. 27 of the audited financial statements be and are hereby ratified and
approved.”
4.  To authorize the Board of Directors of the Company to approve transactions with Related Parties for
“the financial year ending June 30, 2026 by passing the following special resolutions with or without
modification:
“RESOLVED THAT the Board of Directors of the Company be and are hereby authorized to
approve transactions to be conducted with Related Parties on transaction basis for the financial vear
ending June 30, 2026.
FURTHER RESOLVED THAT these transactions as approved by the Board shall be deemed to
have been approved by the shareholders and shall be placed before the shareholders in the next Annual
General Meeting ol the Company for their formal ratification / approval.”

5. Any other business with permission of the Chair.
By Order of the Board
Mubashhar Asif
Company Secretary
Karachi:
September 04, 2025
NOTES:

Pursuant to the instructions of the Securities and Exchange Commission of Pakistan (SECP) facility to
attend the General Meeting online is also available for ease of valued shareholders. To attend the General
Meelting through video link, members and proxies are requested to register their particulars such as Name,
CNIC Number, Folio/CDC Account Number, Cell Number and email address by sendine an e-mail at
cs@ascloods.com at earliest but not later than 48 hours before the meeting time with legible copy of valid
CNIC/Passport.

The video link and login credentials will be shared with shareholders whose e-mails, containing all the
requested particulars, are received in time as mentioned above.

Book Closure

The Share Transfer Books of the Company will remain closed from September 19. 2025 to September 25,
2025 (both days inclusive). Physical transfers / CDS Transaction IDs received at the Company’s Share
Registrar, M/s CDC Share Registrar Services Limited, CDC House. 99-B. Block B, S M.C.H.S. Shahrah-
e-Faisal, Karachi, at the close of business on September 18, 2025 will be considered in time to determine
voting rights of the shareholders and attending the meeting.




Attendance at Meeting

A member eligible to attend, speak and vote at meeting may appoint another member as his/her proxy o
attend and vote on his/her behalf. The proxy, in order to be effective, must be properly filled in and
received at the Company’s Registered Office not later than 48 hours before the scheduled time ol meeting.
The Shareholders are requested to have their Folio/Account details (Participant ID and Sub-account) and
original CNIC for identification purpose, readily available with them, at the time of mecting. In case of a
Corporate Entity, Resolution of the Board of Directors and/or Power of Attorney with specimen signatures
of the nominee should be produced, if not provided earlier.

Video Conference Facility

Members holding in aggregate 10% or more shareholding residing at a geographical location may demand
video conference facility. Provided that such request should reach the Company at least seven days prior
to the date of general meeting with complete particulars.

Circulation and availability of Annual Financial Statements

Circulation of Annual Audited Financial Statements to Members Pursuant to SRO No. 389 (I)/ 2023 dated
March 21, 2023 of the SECP and the approval of shareholders of the Company. the Annual Audited
Financial Statements of the Company for the year ended June 30, 2025, are being circulated to the members
through QR enabled code and web-link which is given below:

QR Code:

Weblink

https://www.ascfoods.com/investor-relations/[inancial-reports/

Soft copies of the Annual Financial Statements for the year June 30, 2025 are being sent through cmail to the
shareholders who have given their email address. In case any member, requests for hard copy of Annual
Financial Statements, the same shall be provided free of cost within seven days of receipt ol such request.

The Audited Financial Statements for the years ended June 30, 2025 along with Auditors and Directors

| Reports thereon and Chairman’s Review Reports have been placed at website of the Company at:

www.ascfoods.com

Conversion of Physical Shares into CDS

As per provisions of Section 72(2) of the Companies Act 2017 and as per the instructions issued by the SECP
vide its letter No. CSD/ED/Misc./2016-639-640 dated March 26, 2021, every existing company is required
to replace its physical shares with book-entry form in a manner as may be specified and from the date notified
by the SECP, within a period not exceeding four years from the commencement of the Act i.e. May 31, 2017.
Therefore, shareholders having physical shares holding may open CDC sub account with any of the broker
or investor account directly with CDC to place their physical share(s) into scripless form, this will facilitate
them in many forms including safe custody, and trade in shares anytime they want, as the trading of physical
shares is not permitted as per existing regulations of the Pakistan Stock Exchange Limited.

Electronic Voting / Postal Ballot

In accordance with the Companies (Postal Ballot) Regulations, 2018, (the “Regulations™) and in terms of SRO
451(1)2025 dated March 13, 2025, voting by members on agenda items termed as special business shall be
allowed through postal ballot or electronic means. The members who couldn’t send postal ballot or
participated through eVoting mechanism and now desirous to vote on special business during the meeting,
will be allowed to cast their vote through Ballot Paper only instead of show of hands.

Procedure for e-Voling

i)  Detail of E-Voting facility will be shared through e-mail with those members of the Company who have
valid CNIC, e-mail addresses and cell number available in the Register of Member of the Company by
the end of business on September 18, 2025.

ii) The web address, login details and password, will be communicated to members via email and the
Security Codes will be shared through SMS from web portal of Digital Custodian Company Limited

: being e-voting service provider.

iii) Identity of the members intending to cast vote through e-voting shall be authenticated through electronic
signature or authentication for login.

Members shall cast vote online from September 22, 2025 9:00 am till September 24, 2025 at 5:00 pm. Once

the vote on the resolution has been casted by a member, he/she shall not be allowed to change it subsequently.




Procedure for voting through Postal Ballot

Members may alternatively opt for voting through postal ballot. For convenience of the members, Ballot Paper is

annexed (o the Annual Report. The members must ensure that the duly filled and signed ballot paper, alongwith

a copy of their CNIC should reach the Chairman of the Board through post at the Company’s registered address,

Suit No. G/5/5, 3rd Floor, Mansoor Tower, Block-8, Shahrah-e-Roomi, Clifton, Karachi or by email at

chairman@ascfoods.com one day before the AGM before 5:00 pm. A postal ballot received after this time / date

shall not be considered for voting. The signature on the Ballot Paper shall match with signature on the CNIC.

Prohibition on Distribution of Gifts and Shareholder Conduct

In compliance with Section 185 of the Companies Act, 2017 and S.R.O. 452(1)/2025 issued by SECP,

shareholders are hereby informed that no gifts, in any form, shall be distributed at or in connection with the general

meeting. Shareholders are also advised to observe decorum and meeting ctiquette as prescribed in SECP’s

Guidelines for Professional Conduct in General Meetings.

Statement of Material Facts under Section 134(3) of the Companies Act, 2017

This statement is annexed as an integral part of the Notice of the Annual General Meeling ol Al Shaheer

Corporation Limited to be held September 25, 2025 at 11:00 a.m. at Hotel Galaxy Bushra Hall, 164, B.C.H.S.

Shahrah-e-Faisal, Karachi and set out the material facts concerning the Special Business 1o be transacted at the

meeting.

1.  Agenda Item no. 3 of the notice — Ratification and approval of the related party transactions carried
out during the year ended June 30, 2025

The Company carried out transactions with its related parties during the year ended June 30, 2025 as per the
approved policy. All transactions entered with related parties have to be approved by the Board ol Directors
duly recommended by the Audit Committee on a quarterly basis pursuant to Clause 15 of Listed Companies
(Code of Corporate Governance) Regulations, 2019. Some of the Company’s Directors were interested in
certain transactions with related parties due to their common directorships in associated/subsidiary
companies.

In view of the above, transactions conducted with related parties as shown in note no. 27 ol the
unconsolidated financial statements for the year ended June 30, 2025, are being placed belore the
shareholders for their consideration and approval/ratification.
2..  Agenda [tem no. 4 of the notice — Authorization of the Board of Directors to approve the related party
transactions during the year ending June 30, 2026
The Company shall be conducting transactions with its related parties during the year ending June 30, 2026, as
per the approved policy. Some of the Company’s Directors might be considered interested in these transactions
due to their common directorship in the subsidiary/associated companies. To promote transparent business
practices, shareholders desire to authorize the Board of Directors to approve transactions with related parties from
time-to-time on case-to-case basis for the year ending June 30, 2026, which shall be deemed to be approved by
the Shareholders. These transactions shall be placed before the shareholders in the next Annual General Meeting
of the Company for their formal ratification/approval.
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Chairman’s Review
For the Year Ended June 30, 2025

It is my privilege to present the Chairman’s Review of Al Shaheer Corporation Limited for the
year ended June 30, 2025.

The year under review was marked by significant challenges and a period of transition for the
Company. In December 2024, new Board members were clected following the directives of the
Securities & Lixchange Commission of Pakistan. The incoming Board took prompt steps to
strengthen the Company’s governance by reconstituting Board Committees and appointing a
new Chief Executive Officer, Chief Financial Officer, and Company Secretary. Efforts were
also made to present a transparent and accurate picture of the Company’s position to regulatory
authorities and financial institutions.

After the year-end, in July 2025, six (6) dircctors resigned and were replaced to maintain the
required composition of the Board and its committees. Since then, the newly formed Board and
Management have undertaken a comprehensive review of the Company’s operations, financial
standing. and governance framework.

Looking ahcad, the Board is fully committed to strengthening corporate governance, improving
operational cfficiency, and restoring sustainable profitability. Key prioritics include ensuring
regulatory compliance, resolving outstanding secttlements with financial institutions and
creditors, and revitalizing operational activitics while enhancing stakeholder engagement.

On behalf of the Board. 1 extend my sincere appreciation to our sharcholders, business partners,
and all stakeholders for their continued support during this time of transformation. With
renewed lcadership and a clear strategic dircetion, we arc confident in Al Shaheer Corporation’s
ability to create long-term value in the years to come.

IM YOUNUS
Chairman
August 29, 2025



2025 92 3004 7 Ju dh s

€t 762025 023008 F U dld L2d Pk P or S et dand e .
_.UJ/JB/L?

Ci/(l;vlfup JM2074/J_(,JJBbJ)‘dJJj..aJﬂ/;‘PULVLLdfdl./olb
Jz)’&é:d./rbr"‘fu";fdd{a—u:’c;._éé._ﬁ’w/u:’c_ﬂﬁ...l.u,d/ul/’/t
Jd//ﬁdfm/ﬂﬁu_y‘ ,;;J”,Jo y/;fu/u/uyu“gf ey
/v““J T |15 Jgﬁvu’ Jgj“ a2 L Uil JULJJI/JW! d/':fjf,,c/..c..d'lxdl.ﬂ’
SEESEISLS

Lo S Ut E S Ut s s &1 A 5(6) g U 2025 Bz et £ 1 £ e
u’f'fé_/lbxinfu:ayd’@ E e i L U/UJLKJ”)[/’C..'QJUILLéJJ'//!(
,.LUa/LaC‘lp{iUvjéu"u’/m_/v}dL /{'/FL

}J/JJ/J(J)/j é_btb,br”»/fu"x JJ’J)JK.J/L— //LL\.—#LJ’)JJJ Aéoyl
S sl syl dUL‘f Surs d/;‘-/; : _.Lsf’/fuz_u Vs (jL»Ju,Lm c;uu‘/
(f’/,u//_,uwwéjmy..@mrdvJur‘//J”/r:J"K..,ubf,w;wiuﬂf
sJerS

d«xub}u“n~£$,vgrby,d _,C"'l"lxAlJ/‘JLQJ/rJuJ:"/‘VL..ffrc_,._/lpJJJJ’
ur/.Lua_.f‘f;g;b//jJif‘_- D AP mfiu‘fjfum._,;ud U bl _F
uﬁ(/_.«fLLﬂJg',’/%’Jd./lﬁ. “..;d,duj}'u“

s
2025129



Al Shaheer Corporation Limited
Directors’ Report to the members for the Year Ended June 30, 2025

The newly constituted Board of Directors of Al Shaheer Corporation Limited ("the Company") is
pleased to present the Directors’ Report along with the Audited Financial Statements for the year
ended June 30, 2025, in accordance with the requirements of Section 227 of the Companies Act, 2017
and the Listed Companies (Code of Corporate Governance) Regulations, 2019.

Board Composition and Governance Overview

During the financial year, the Company experienced significant changes in the composition of its Board.
As of June 30, 2024, there was only one serving Director, while the positions of other Board members
remained vacant at various intervals. In October 2024, the sole remaining Director also resigned,

leaving the Board fully vacant.
In response to this situation, under the directions of the Securities & Exchange Commission of Pakistan
(SECP) issued to major shareholders in November 2024, an election of directors was held on December

17, 2024, resulting in the reconstitution of the Board. Subsequent to the year-end, in July 2025, six (6)
directors resigned and were replaced to maintain the required composition of the Board and its

committees.
Principal Activities

The Company is primarily engaged in the processing, packaging, and marketing of halal meat and
related products, catering to both local and international markets.

Financial Performance Highlights

__ Description FY2025 | FY2024 |
R _ B B Rupees in ‘000’ |
| Net Revenue i i 194,747 ] 724,438
| Grossloss o (295,170) f (629,736)
Operating (Loss) e ' ~ (389,634) (3,419,683)
Net (Loss) AfterTax (392,078) (3,508,618)
| Loss per Share (Rs) , o (105) : (9.36) |

Operational and Strategic Review

The core operations of the Company remained suspended throughout FY 2025, with minimal activity
limited to tolling operations. The significant losses reported are primarily attributable to high fixed
costs despite the suspension of operations. Other income primarily includes rental income from plant
premises. Taxation has been recorded on a minimum tax basis due to available tax losses.

The Company remained in default on its financing arrangements with banks and financial institutions,
and negotiations are currently ongoing. The new management is actively working to implement
internal controls and bring the Company back into compliance. The Board of Directors has a formal
policy and transparent procedures for the remuneration of Directors. Remuneration of Directors is

disclosed in note 30 to the financial statements for June 30, 2025.



Auditor’s Disclaimer of Opinion

The Board of Directors inform the members that the external auditors of the Company, Grant Thornton
Anjum Rahman, Chartered Accountants, have issued a disclaimer of opinion on the financial
statements of the Company for the year ended June 30, 2025. This disclaimer of opinion has been
issued due to the Company facing severe financial, operational, and regulatory challenges, including

but not limited to:

« Breaches of covenants, terms, and conditions of financing facilities

e Frozen bank accounts

» Ongoing legal proceedings and regulatory investigations

« Non-realization of export receivables

« Placement on the non-compliant segment of the Pakistan Stock Exchange (PSX)

The Board acknowledges the seriousness of these matters and affirms its full commitment to resolving
the underlying issues. The new management of the Company has already undertaken several

measures to regularize all outstanding matters, including:

« Addressing non-compliances with the Securities & Exchange Commission of Pakistan (SECP)

and the Pakistan Stock Exchange (PSX)
« Actively engaged with external auditors and completed pending audits
« Liaising with all relevant stakeholders to resolve the outstanding issues

The Company remains firmly committed to ensuring transparency, compliance with all applicable laws
and standards, and restoring the confidence of all stakeholders.

Board and Committees

Board Meetings

Two meetings of the Board of Directors were held during the year. Both meetings were chaired by the
Chairperson. Attendance is as follows:

" ___'_Name ofﬁbir;c"t_or Meetings Entitled to attend | Meetings attended
Mr. Muhammad Idrees N D DR S S—
Mr. Nacem Ashraf - 2 SO, | 2
Mr. Muhammad_Tah_é 2 _________mlr,,_____._.ﬁ, 2 -
Mr.AmmarJunaid P 2
Mian Muhammad Shahzad Mazhar - 2 M‘LA 2
Mr. Muhammad Haris s 2 o e S
Ms. Quratulain Asghar ’ 2 | E
Ms. Maria Khurshid - 2 o i 2

Committee Meetings

o Audit Committee: No meetings held during the financial year.
. HR & Remuneration Committee: No meetings held during the financial year.



Changes in the Board Post-Year-End

In July 2025, the following Directors resigned:
« Ms. Quratulain Asghar
e Ms. Maria Khurshid
e Mr. Naeem Ashraf
e Mr. Muhammad Taha
e« Mian Muhammad Shahzad Mazhar
e Mr. Muhammad Haris

They were replaced by the following newly appointed Directors:
e Mr. Ghulam Farooq
e Mr. Farhan Igbal
e Mr. Imran Younus
« Mr. Muhammad Abdullah Khan
e Mr. Muhammad Ayub Khan Durrani
e« Ms, Tasneem Yusuf

Reconstitution of Board Committees

Audit Committee

Sr. No. Name of Director Status
1 Ms. Tasneem Yusuf Chairperson
2| Mr.Imran Younus Member
3 Mr. Muhammad Abdullah Khan Member _

Human Resources & Remuneration Committee

sr.No. | Name of Director | Status

1 | Mr Muhammad_ﬁyutg‘KhanlD_nirrar_\iw B _[ Chairman_

2 Mr. Imran Younus - [ Member
.3 |MrAmmariunaid | Member

Board Evaluation
Since the current Board was recently constituted, a formal evaluation of the Board, its committees,
and individual directors has not yet been carried out. A structured evaluation mechanism will be

adopted in line with the Code of Corporate Governance.

Corporate Social Responsibility & Sustainability

Due to suspended operations, no CSR activities were carried out during the year. However, the new
Board is committed to developing a comprehensive Environmental, Social & Governance (ESG)
framework and implementing mandatory policies in compliance with applicable laws.

Auditors

The present auditors, Grant Thornton Anjum Rahman, Chartered Accountants, retire at the conclusion
of the Annual General Meeting and have offered themselves for reappointment. Their reappointment
has been recommended by the Audit Committee for the Financial Year 2026.

Related Party Transactions
Details of related party transactions are disclosed respective notes to the Financial Statements.



Subsidiary — Al Shaheer Farms (Private) Limited

The Company holds a 51% stake in Al Shaheer Farms (Private) Limited which was incorporated on
March 2, 2015, for agricultural and livestock farming. The subsidiary has remained inactive for several

years.

Dividend
Due to loss for the year and the Company’s financial position, no dividend has been declared for the
year ended June 30, 2025.

Pattern of Shareholding
The statement showing the pattern of shareholding as of June 30, 2025, along with shareholder
categories, is annexed to the Annual Report.

Key Risks and Mitigation

The Company continues to face the following key risks:
o Operational suspension and continuity challenges
« Financial stress and defaults
« Regulatory non-compliances
« Board governance instability

The new Board is taking steps to:
« Strengthen governance and internal controls
e Reconstitute and activate Board Committees
« Resume business operations prudently
« Enhance stakeholder confidence
policies for environmental impact, employee health and safety, and risk management are being

formulated.

Outlook

The newly constituted Board is actively working to stabilize the Company’s governance framework,
address historical non-compliances and evaluate strategic alternatives, including revival of core
business operations diversification into new sectors and financial and operational restructuring.

The objective is to rebuild stakeholder trust, achieve regulatory alignment, and establish a sustainable
path forward. The management, under Board oversight, is committed to identifying viable growth
opportunities and creating long-term shareholder value.

The Board is confident that Al Shaheer Corporation stands on the verge of a strong recovery. With a
solid infrastructure already in place and a revitalized governance framework, the stage is set for a
turnaround. Post-AGM, the Company will not only address past challenges but also harness its inherent
strengths to restore profitability. The initiatives underway will ensure that the recent losses are
reversed and that future performance reflects the true potential of the business. From this point
forward, shareholders can expect the Company to move in only one direction — stronger, more

resilient, and firmly on the path to growth.
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Karachi
Dated: August 29, 2025



,V"J u’«ijijg/’,l

2025 ¢/% 30 /,u (Wi Jl/ dL 2 1.z d/ﬂ 2.l ..«uU //g/l;

dLuM_«Jl;:..ulad//(/IJ._«J:’J,,[)J}’J/(/IJDMJ'@ 4_,&("0"(")2&)‘_));})(/[
LlJdlinin? 1202502302 Gunus’ G H A L bl

2019HL(J‘J[._¢M_;| J)/Mmzz? Sl017ek 2 aap £ Ly
_+JW£Uﬂw£

ajlp (gf?JfJJl J‘.’.@. quf

i 8 L 3o F 2024 02 30 - m Ukt O U I S 3d £ o £ U B
Ju’c,u)ué..)d’ffLf{d_./(/l;yl:u"2024// ./'_Jdlafubsl_,al-"'a.ﬂ/()ﬁw
_Lz(!‘dla/»bd"{

JL_JLU,JUPKLJI u"{(‘;{(lyl/‘upu"Z(Dél Py gL s U

obas 4 uyu“f_"éu) /_’iwumé //s)fzoz4/;17aﬂ.»:my/¢_/
Jur'fd/ 31 53 u’“lull.;d’rlé.J/(/b(@iu“ZOZSdU:’c,vJ.:CJL/JL e
..U/U/Jf./vc.,J /b:.iéié;;l//[;}’o e

e S

Aluﬁy@,_ﬁ;ﬂu"‘ﬂ“,luﬁc M’/J—be‘”-@bfﬂ'w}’/dﬂ’/u)’d}udf
- Lﬁb Jf"l/ L £u/JL Usn 1901 -

UW Jf)/(z(&l.
2024 Ji- U 2025 Ju- i Jf“’
(U000 &2/

724,438 194,747 4T P
(629,736) (295,170) () 44
(3,419,683) (389,634) (W) d
(3,508,618) (392,078) S ot () P
(9.36) (1.05) (L)




oFlo B 1 1 QL

& -t Slo el i e dts Ut sl $u o 2y 5 Usabe L}.L.JL e bl J,L,)L 7 UJQU"I
- Lj'u/r{/_, I JL:J “i e il __,/I, JJZI}J %2 l(&':’rﬂl g’..//dl. Jj/bfduﬂ J«ﬁ
u-f‘30/:«:72:¢l?gdl.a1}fﬁ _c“_JJ?}"'jL-’LJK,%)JGj u’ggg}l’/a—&ﬁbf d/)/‘{jlj
- dej

Pt A

Qi Sk 30 e Fr F g an S sl b £ F S ST S S s 1 50
Qb Ak S 2 - - WUl A =l dU £ 2025 Yz 3008 F Jb
G JE e 6 e 20§ R

S Sl JJ;JU“’JJJI/“Z.U?’!!’JJU .

bve 48 A6 o

:al.'a';!'; dj-.{!..f/ 3 uL:uuK&jG' Sl e

by < das d; ..:::’“J..bu:‘g'

red 2wk iy g ZeSXGE 1 S o] -

L?_.‘Ll:'/'/JL?gl Kr/ydu_.]“LLJPLJILJGJ?J)th'/ﬂ.M/U‘:QJJJ"] u’f-uf
< Lé La?l ] J..)' OV R0 4 &ﬁ

0SS e £ 7 6 L LSECP A PSX ¢

C/(J'[Lf}ﬁ o 2J sl S £l P4 &3/:- .

g 8 F oottt 13 8 s B & sl B 3l U e

..c‘-r)‘/.:éédlf-d/ﬁfﬂcC)J/Uﬂ_«gj""lﬂiL};j’d/.:,l).l:vﬁldfl;rb?r&:;ﬁﬁéj}by&{



UL sl 3

e 3y

N4 Zy,ud/"’(a-d/.:,ﬂﬂLJ/?/’-.‘?:U;»‘Q{:?W'/@» JL:,’ s £ Ju- A

S Y gy P cL¥ A

Lﬂw! 4

..5/‘31(:“

P

o o (] o

A

it # Uy

o £

P Oty

[SOT I NS T I NS T NS T NS T N N T S T e

oo o

T -

%‘V b
: - b

, -éﬂdjﬁ’;‘ﬂé[:g;ﬁ-
B o B 33 P TG s

b U et &
o 8 A s s 0¥ 2025 0z

ek
,t;ji.’,:}l_.‘
...5/"1(;”-

P X
U
Sl £




P AME St £

U /lé (U

o g/ .
LA

o AE E o
&IJJ b 2 :fn-

Sy (5

JT.@“ p/b 25 Jug
;?{ 257

=t ¥ A e
o LE -y (" |
A Siuf 2
b WaF E 3

=22 111 A5 S
% Qs b 91 £ 1
A S/ 2
il 4 A 3

Skl 58

3 U Job o7l bl § 3058 U sl & U e UL FE G e b nry £z

dJl{/}. 231 6‘)'2%{1 J;r‘ dx;/{/g

ESGE L3t it - A SSRGS wim £ v eot L& S S gk

e Py L58 Lusdy Ganm LS S P (U ud 1 G QY20



* b ~
J ]

23 Ld"b w4 U5 LJUPI L Ul u’w’:g J/le 2y Zl J’JW ...ri/(uﬁ.)i Ry
- J{f Ld}u" 2. & 9026 JV deJ/U a/l.:) Jul U"Ml.d/i d:dj/‘” ')

;E'/'l/b L}J.L. i"w:,",/
St & S S L =t b=y Jﬁgy'n/”é;gj{éj
wd (e ) b 01— Gt

Gk S U s 052015 ¢ ;_,Azfc.um,ﬂ51/u”/«J(_ffu)/Jb/1JL£f
_C.,JU/LU)JL’UIdJM d{d(u(JL’iL

o

e

..U/U/u/ kel klys }" JEL JEue U d/u’(/;l L (s Z Ju

U}’:’?gjﬂﬁ /‘f.:

g M A Ly sl o B 520 P2 ik Bl 2 12025 0230
S sl = B A

W S G e B ! < }(u,:f
/J‘f“ & J)J il Jb}. u(uy"j/ U’JLUK

JLaJ;J;UL: Ao
J’f/rﬁ L}’/-J:{J'
(@”i (4 d/u’”u(u:’

bs SV s T 54 U

bl bt )’/Js/&(du,&’! 28 J?Jf'
L/JL«! 23! Jf@” Y% d/u’;’..fjuf .
L'/CA;” shss < bl [u:.:‘j/ SIDLE
o) 3Lt 1 L ke o e



e LEs L o k5T

JL*ﬁ/fuld../ﬂ,»[u:’u)h_ﬁlkJL}JLrL/’/(‘G/:{-fA(/u’“J:’/d:dJ/u:'aMJOL~

J i Ebs Qs bl &5 U U 2 s S ume S SAK S F e o S
- JV ._.w/

(/’u"n’//"(ﬂl//f lbr“?"\.fl..c./L Ldl{b)’”u(lu)u’JK/"'Jl 4.Ml/y)’
~"£U”L_J/ Mﬁ((’l .:4_.0_4_ Jlau/zbﬁﬁml/lu/fd"f‘ﬁv&_ﬁs
dewi/.._aLJ!..,Lwluiy‘ d/c_u’(dvgrd.m{c_.ufufwd:vtj.. ,ﬂd/d_L:’b
Sl 2 LT ..f_.//lb [JLU J’I! JJL}JK()/)/CgJJW‘ sl v U bl Jb J/L
J!’U/Kula Jd/m,mL :br”»/dffu’é/rdiuﬂf/’“

/CJ'
.
-

1l :/é £ =z ol JL/ L 6 M S J/"-:.'}'; etk d/ﬂyz/‘.‘:} ['L? 3.4

-
¢

54 u.J) sl &tz

B

OQ/
2025 =129 :C Uk



Q Grant Thornton

INDEPENDENT AUDITORS’ REVIEW REPORT
Grant Thornton Anjum

To the members of Al Shaheer Corporation Limited Rahman

1st & 3rd Floor,
Review Report on the Statement of Compliance contained in WiRefRelErs Hales,
Listed Companies (Code of Corporate Governance) Geadment Rosd,

Regulations, 2019 Karachi, Pakistan.

T +92 2135672951-56

We have reviewed the enclosed Statement of Compliance with Listed Companies (Code of
Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of
Directors of Al Shaheer Corporation Limited (the Company) for the year ended June 30, 2025
in accordance with the requirements of regulation 36 of the Regulation.

The responsibility for compliance with the Code is that of the Board of Directors of the
Company. Our responsibility is to review whether the Statement of Compliance reflects the
status of the Company’s compliance with the provisions of the Code and report if it does not
and to highlight any non-compliance with the requirements of the Regulations. A review is
limited primarily to inquiries of the Company’s personnel and review of various documents
prepared by the Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of
the accounting and internal control systems sufficient to plan the audit and develop an effective
audit approach. We are not required to consider whether the Board of Directors’ statement on
internal control covers all risks and controls or to form an opinion on the effectiveness of such
internal controls, the Company’s corporate governance procedures and risks.

The Regulations require the Company to place before the Audit Committee, and upon
recommendation of the Audit Committee, place before the Board of Directors for their review
and approval, its related party transactions. We are only required and have ensured compliance
of this requirement to the extent of the approval of the related party transactions by the Board
of Directors upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the
Statement of Compliance does not appropriately reflect the Company's compliance, in all
material respects, with the requirements Regulations applicable to the Company for the year
ended June 30, 2025.

Further, we highlight below instances of non-compliance with the requirement of the
Regulations as reflected in the note/paragraph reference where these are stated in the Statement
of Compliance:

Chartered Accountants grantthornton.pk



GrantThornton

S.No. | Reference Description

1 As per chapter III section 10A
The board is responsible for governance and oversight of | The  board did not
sustainability risks and opportunities, which includes the | established sustainability
environmental, social and governance considerations, within | related policies and no
the company by setting the company’s sustainability strategies, | sustainability related
priorities and targels to create long term corporate value. The | committee has been formed
Board is also enconraged to adept of SECP’s ESG | by the board as at 30 June
Disclosure Guidelines. 2025 refer point 19(1) of

statement of compliance.

The board ensures that policies to promote diversity, equity
and inclusion (DECZI) are in place to encourage gender
mainstreaming, gender equality and the participation of
women on the board, management and workforce of the
company

2 As per chapter IX section 27 (2)
(It is mandatory that meetings of the andit committee shall be | No audit committee
held as per the following requirements,- meetings were held during
(i) the audst committee of a company shall meet at least once | the year refer point 14 of
every quarter of the financial year. These meetings shall be held | statement of compliance.
prior to the approval of interim results of the company by its
Board and after completion of external andit;
(i) a meeting of the audit committee shall also be held, if
requested by the external anditors, head of internal andit or
by chairman of the andit committee;
(i) the head of internal audit and external anditors
represented by engagement partner or in his absence any other
partner designated by the andit firm shall attend nieetings of
the andit committee at which issues, if any, relating to acconnts
and andit are discussed:

3 As per chapter VIII secton 28 (1)
There shall be a human resonrce and remuneration committee | During  year no human
of at least three members comprising a majority of nonexecutive | resource committee meeting
directors of whom at least one member shall be an independent | was held refer point 14 of
director. statement of compliance.




Q GrantThornton

4 As per chapter III section 12 (1)
“The chairman shall ensure that the minntes of the meeting | The company did not
of the board are kept in accordance with the requirement of | comply with the
section 178 and 179 of the Act” requirements of the section

176, 178 and 179 of the Act.

~
Chartered Accountants (
Karachi

Date: September 04, 2025
UDIN: CR2025101546Fc7nDN9%o




Statement of Compliance With the Listed Companies (Code of Corporate Governance
Regulations), 2019

Name of Company: Al Shaheer Corporation Limited
Year ended: June 30, 2025

There was only one Board Member of the Company at June 30, 2024 who resigned in October 2024, leaving
the entire Board vacant. Election of directors was held under the directions of the Securities & Exchange
Commission of Pakistan on December 17, 2024, and required number of Directors were elected. After the
year ended, in July 2025, six (6) Dircctors resigned, and accordingly casual vacancies were filled in
duc course of time.

The Company has applied the principles contained in the CCG in the following manner:

1. The total number of Dircctors was seven (7) at June 30, 2025 as per the following:
a. Male: 5
b. FFemale 2

Present status of the Board after casual vacancies filled, is as per the following:
a. Male: 6
b. Female: 1

2. The composition of the Board at June 30, 2025 is as follows:

—Hldcgcnd(,m Dircctors Mr. Ammar Junaid ]

Mr. Muhammad T'aha

Mr. Nacem Ashral

Mian Muhammad Shahzad Mazhar
Ms. Maria Khurshid

“Non-Exccutive Directors | Mr. Muhammad Iaris

Ms. Quratulain Asghar

FFemale Directors " Ms. Maria Khurshid
Ms. Quratulain Asghar

Present composition of the Board post casual vacancies filled is as follows:

Independent Dircctors | Mr. Ammar Junaid
Mr. Muhammad Ayub Khan Durrani
Non-Lxecutive Directors Mr. Muhammad Abdullah Khan

Mr. Imran Younus

Ixecutive Directors | Mr. Ghulam ]:’7ai'()(r)rqﬁ
Mr. IFarhan Igbal
FFemale Independent Director | Ms. Tasneem Yusul

The Directors including present directors have confirmed that none of them is serving as
Director on more than scven (7) listed companies, including this Company;

(oS}

4. The Company has prepared a Code of Conduct and has cnsured that appropriate steps have
been taken to disseminate it throughout the Company along with its supporting policies and
procedures;

wn

The board has developed a vision/mission statement, overall corporate strategy and significant
policies of the Company. The Board has ensured that complete record of particulars of the

Public



10.

11.

12

significant policies along with their date of approval or updating is maintained by the
company;

All the powers of the Board have been duly exercised and decisions on relevant matters have
been taken by the Board/Sharcholders as empowered by the relevant provisions of the Act and
these Regulations;

The meetings of the Board were presided over by the Chairman and, in his absence, by a
Dircctor elected by the Board for this purpose. The Board has complied with the requirements
of Act and the Regulations with respect to frequency, recording and circulating minutes of
meeting of Board. Only two Board meetings were held during the year 2025.

The Board of Directors have a formal policy and transparent procedures for the remuneration
of Directors in accordance with the Act and these Regulations;

Six (6) Directors have not completed Directors™ Training Program and were expected to
complete within the allowed timeline. After the year end, these six (6) Directors have resigned,
and accordingly casual vacancics were filled. Following Directors who have either completed
the Directors’ Training Program or arc exempted based on education and experience whereas
other Directors will complete in due course of time as allowed under the Regulations.

a. Mr. Ammar Junaid
b. Ms. Tasncem Yusuf
¢. Mr. Ghulam Farooq

The Board approved the appointments of Company Sccretary, Chief Financial Officer and
[Head of Internal Audit including their remuneration and terms and conditions of employment
and complied with the relevant requirements of Regulations;

Chief Financial Officer and Chicl Ixccutive Officer duly endorsed the financial statements
before approval of the Board;

The Board has formed Committees comprising ol following members:

. . Mian Muhammad Shahzad Mazhar (Chairman)
Audit Committee }

Mr. Ammar Junaid
Mr. Nacem Ashral
Ms. Quratulain Asghar
Mr. Nacem Ashral (Chairman)
Mian Muhammad Shahvad Mazhar
Mr. Muhammad Ilaris

Committee Ms. Maria Khurshid

Human Resource &
Remuneration

However, the present Board has formed Board Committees, comprising the members listed
below:

Audit Committee Ms. Tasncem Yusufl ( (Eh’ail‘pcrson)
Mr. Imran Younus
Mr. Abdullah Khan

[luman Resource & | Mr. Muhammad Ayub Khan Durrani
Remuneration (Chairman)
Committee Mr. Imran Younus

Mr. Ammar Junaid

Public



13.

14.

5.

16.

17.

18.

The terms of reference of the aloresaid committees have been formed, documented and
advised to the committees for compliance:

No meetings of the Board Committees were held during the Financial Year;

During the year 2025 there was no internal audit function in the Company. Post reconstitution
of the Board and casual vacancics filled afterwards, the Board has set up an effective internal
audit function supervised by a Ilead of Internal Audit who is considered suitably qualified and
experienced for the purpose and is conversant with the policies and procedures of the company.

The statutory auditors of the Company have conlirmed that they have been given a satisfactory
rating under the quality control review program of the ICAP and registered with Audit
Oversight Board of Pakistan, that thcy and all their partners are in compliance with
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the
ICAP and that they and the partners of the firm involved in the audit are not a close relative
(spouses, parent, dependent and non-dependent children) of the CEO, CFO, head of internal
audit, company secretary or director of the company.

The statutory auditors or the persons” associated with them have not been appointed to provide
other services except in accordance with the Act, these regulations or any other regulatory
requirement and the auditors have confirmed that they have observed IFAC guidelines in this
regard.

We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the
Regulations have been complied with; and

. Explanation for non-compliance with requirements, other than regulations 3, 6, 7.

8,27, 32,33 and 36 arc bclow:

Regulation | Compliance Requirement ~ Explanation
10A Role of the Board and its| The new Board will provide
members to address | governance and oversight in relation
sustainability risk and | to the Company’s initiatives on
opportunities: cnvironmental, social, and
governance (ESG) matters.
The Board 1s responsible for setting
the  Company’s  sustainability
strategics, prioritics and targets to
create long-term corporate value.
The Board may cstablish a
dedicated sustainability committee
having at least onc female Director. | ik
27(2)(1) It is mandatory that mectings of the | No meetings of the Audit Committee
audit committce shall be held as per | were held during the financial year for
the following requirements: the purpose of consideration/approval
ol financial statements.

The audit commitice of 'a Company | Since  the quarterly and half
shall mecet at lcast once cvery | yearly financial statements were not
quarter of the financial ycar. These | prepared during the year, the Audit
meetings shall be held prior to the | Committee did not convene any

B ‘approval of interim results of the | meetings. o

Public
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Company by its Board and after
completion of external audit.

28(3)

The committice shall meet at lcast
once in a financial ycar and may
meet more often il requested by a
member of the Board. or committee
itsclf or the Chicl l:xccutive Officer
and the Ilead of ITuman Resource
or any other person appointed by
the Board may act as the sceretary

“of the commitice. (IIR Committee)

airman

Karachi

Dated: August 29, 2025

Public

The current Board will ensure all the
requirements to this section will be
complied with.

/tﬂief Executive Officer



Al Shaheer Corporation Limited

Gender Pay Gap Statement under Circular No. 10 of 2024

Following is gender Pay-Gap calculated for the year ended, June 30, 2025.

(i) Mean Gender Pay-Gap: (127%)

(i)  Median Gender Pay-Gap: (380%)

Chief Executive Officer

Date: 29-Aug-25



AL SHAHEER CORPORATION LIMITED
Pattern of Shareholding
as of June 30, 2025

Categories of Shareholders [ Shareholders Shares Held | Percentage
Directors, Chief Executive Officer their spouse(s) and minor children
AMMAR JUNAID d. 500 0.00
MUHAMMAD HARIS 1 300 0.00
MIAN MUHAMMAD SHAHZAD MAZHAR 1 500 0.00
NAEEM ASHRAF 1 650 0.00
MARIA KHURSHID 1 400 0.00
MUHAMMAD TAHA ATHAR 1 300 0.00
QURAT UL AIN ASGHAR 1 350 0.00
Associated Companies, undertakings and related parties - -
NIT and ICP b -
Banks Development Financial Institutions, Non-Banking Financial Institutions 1 4,025,000 1.07
Insurance Companies 2 3,252,500 0.87
Modarabas and Mutual Funds 2 3,639,000 0.97
General Public
a. Local 4816 265,732,155 70.88
b. Foreign 98 1,800,318 0.48
Foreign Companies - - E:
Others 41 96,471,564 25.73
Totals 4967 374,923,537 100.00|
Share holders holding 10% or more Shares Held Percentage
59,064,774 15.75

SUNRIDGE FOODS (PRIVATE) LIMITED




AL SHAHEER CORPORATION LIMITED

As at June 30, 2025
Pattern of Shareholdings

No. Of Shareholders Shareholdings'Slab Total Shares Held
624 1 to 100 16,717
658 101 to 500 245,548
872 501 to 1000 741,268
1449 1001 to 5000 3,792,839
445 5001 to 10000 3,570,491
184 10001 to 15000 2,353,256
141 15001 to 20000 2,599,189

95 20001 to 25000 2,239,442
70 25001 to 30000 1,980,765
36 30001 to 35000 1,189,131
36 35001 to 40000 1,399,798
28 40001 to 45000 1,213,464
47 45001 to 50000 2,316,743
15 50001 to 55000 787,296
19 55001 to 60000 1,110,881
7 60001 to 65000 441,156
10 65001 to 70000 683,525
16 70001 to 75000 1,170,298
6 75001 to 80000 464,581
7 80001 to 85000 584,149
6 85001 to 90000 524,837
19 95001 to 100000 1,895,551
7 100001 to 105000 709,768
7 105001 to 110000 754,961
4 110001 to 115000 451,741
4 115001 to 120000 474,775
3 120001 to 125000 366,941
3 125001 to 130000 390,000
5 130001 to 135000 663,161
ik 135001 to 140000 136,645
2 140001 to 145000 283,000
3 145001 to 150000 445,500
3 150001 to 155000 454,685
pi 155001 to 160000 316,171
1 160001 to 165000 165,000
2 165001 to 170000 335,260
1 170001 to 175000 175,000
1 175001 to 180000 175,002
3 180001 to 185000 552,000
3 185001 to 190000 565,407
8 195001 to 200000 1,599,174
3 200001 to 205000 612,500
1 205001 to 210000 208,960
1 210001 to 215000 214,500
3 215001 to 220000 658,932
P 220001 to 225000 441,477




No. Of Shareholders

Shareholdings'Slab Total

Shares Held

2 225001 to 230000 455,934
2 235001 to 240000 475,805
1 240001 to 245000 244,000
2 245001 to 250000 495,884
3 260001 to 265000 786,227
ik 265001 to 270000 268,394
1 270001 to 275000 275,000
1 280001 to 285000 281,400
2 285001 to 250000 576,622
1 250001 to 285000 294,000
4 295001 to 300000 1,200,000
1 305001 to 310000 310,000
2 320001 to 325000 649,500
1 330001 to 335000 334,272
2 340001 to 345000 685,665
1 345001 to 350000 350,000
1 350001 to 355000 353,513
1 380001 to 385000 383,940
1 385001 to 350000 387,500
1 390001 to 355000 392,671
3 395001 to 400000 1,200,000
1 400001 to 405000 405,000
1 405001 to 410000 409,603
1 430001 to 435000 431,400
1 435001 to 440000 440,000
1 465001 to 470000 470,000
1 475001 to 480000 475,861
5 495001 to 500000 2,500,000
2 525001 to 530000 1,057,500
2 545001 to 550000 1,097,193
1 555001 to 560000 556,800
i3 565001 to 570000 565,692
2 570001 to 575000 1,145,469
1 580001 to 585000 585,000
1 595001 to 600000 600,000
1 620001 to 625000 625,000
1 635001 to 640000 639,000
1 650001 to 655000 651,400
1 695001 to 700000 700,000
1 745001 to 750000 750,000
1 765001 to 770000 765,600
1 790001 to 795000 790,281
1 860001 to 865000 863,509
2 915001 to 920000 1,834,607
2 995001 to 1000000 2,000,000
1 1060001 to 1065000 1,061,039
2 1115001 to 1120000 2,234,158
1 1245001 to 1250000 1,248,122
1 1295001 to 1300000 1,300,000




No. Of Shareholders

Shareholdings'Slab Total

Shares Held

dl 1475001 to 1480000 1,478,239
1 1630001 to 1635000 1,631,387
1 1795001 to 1800000 1,800,000
1 1920001 to 1925000 1,924,133
1 1965001 to 1970000 1,965,448
1 2110001 to 2115000 2,115,000
1 2445001 to 2450000 2,449,896
1 2520001 to 2525000 2,525,000
2 2995001 to 3000000 6,000,000
1 3245001 to 3250000 3,250,000
1 3325001 to 3330000 3,329,191
1 3495001 to 3500000 3,500,000
1 4020001 to 4025000 4,025,000
1 5725001 to 5730000 5,729,102
1 6495001 to 6500000 6,500,000
1 6565001 to 6570000 6,565,573
1 8295001 to 8300000 8,296,000
1 8795001 to 8800000 8,800,000
1 9400001 to 9405000 9,402,851
3 9995001 to 10000000 30,000,000
| 10240001 to 10245000 10,240,740
1 10495001 to 10500000 10,500,000
1 12635001 to 12640000 12,637,770
1 15330001 to 15335000 15,334,408
1 16850001 to 16855000 16,852,967
1 17965001 to 17970000 17,967,245
1 19995001 to 20000000 20,000,000
1 21960001 to 21965000 21,964,767
1 59060001 to 59065000 59,064,774
4967 374,923,537




FORM OF PROXY
ANNUAL GENERAL MEETING

I/we B of _ in the district
of - _ being a member of “AL SHAHEER CORPORATION LIMITED” and holder
of  ordinary shares as per Registration Folio No./CDC Participant L.D. No./Sub-
Account No. ~ CNIC No./ Passport No. entitled to vote,
hereby appoint Mr./Mrs./Miss - - of (full
address) ) (being member of the Company) as my/our

proxy to attend. act and vote for me/us and on behalf at the Annual General Meeting of the Company to
be held on September 25, 2025 and/or at any adjournment thereof.

Dated:

Affix Revenue Stamp of
Requisite Value

Signature: _

Presence of:

Important Note:

1. This form of proxy. duly completed and signed, must be deposited at the registered office of the company situated at M/s
CDC Share Registrar Services Limited, CDC House, 99-B, Block B, §.M.C.H.S. Shahrah-e-Faisal, Karachi

2. This form should be signed by the Member or by his/her attorney duly authorized in writing. If the member is a
corporation/body corporate, its scal should be affixed to the instrument.

3. A member entitled to attend and vote at the meeting may appoint any other Member as his/ her proxy to attend and vote
on his/her behalf except that a corporation/body corporate may appoint a person who is not a Member.

For CDC Account Holders/Corporate Entities:

In addition to the above. following requirements have to be met:

I. The Proxy form shall be witnessed by two persons whose names, addresses and C NIC Numbers shall be mentioned on the
form.

Attested copies of CNIC or Passport of the beneficial owners and proxy shall be furnished with the proxy form.

The proxy shall produce his/her original CNIC or original Passport at the time of the meeting.

In case of corporate entity. the Board of Directors’ resolution/power of attorney with specimen signature shall be submitted
along with proxy form
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Independent Auditors’ Report Grant Thornton Anjum
Rahman

To the Members Ist & 3rd Floor,

of Al Shaheer Corporation Limited Modern Motors House,
Beaumont Road,

Report on the Audit of the Unconsolidated Financial Statements TRl Rk,

Disclaimer of Opinion T +92 2135672951-56

We were engaged to audit the unconsolidated financial statements of Al Shaheer Corporation
Limited (the Company), which comprise the unconsolidated statement of financial position as at
June 30, 2025, and the unconsolidated statement of profit or loss, unconsolidated statement of
comprehensive income, unconsolidated statement of cash flow statement and the unconsolidated
statement of changes in equity for the year then ended, and notes to the unconsolidated financial
statements, including a unconsolidated summary of material accounting policies.

We do not express an opinion on the accompanying unconsolidated financial statements of the
Company. Because of the significance of the matters described in the Basis for Disclaimer of Opinion
section of our report, we have not been able to obtain sufficient appropriate audit evidence to
provide a basis for an audit opinion on these unconsolidated financial statements.

Basis for Disclaimer of Opinion

) As described in Note 1.3 to the unconsolidated financial statements, the Company has
faced severe financial, operational, and regulatory challenges, including breaches of
covenants, terms and conditions of financing facilities, frozen bank accounts, legal
proceedings, regulatory investigations, non-realization of export receivables, and
placement on the PSX’s non-compliant segments. As a result, the Company incurred heavy
losses, with accumulated losses of Rs. 4,836.45 million as of June 30, 2025 (2024: Rs
4,444.37 million) and its current liabilities exceeding current assets by Rs 3,214.18 million
(2024: Rs 2,678.25 million) creating material uncertainty about its ability to continue as a
going concern. Although, the management prepared the unconsolidated financial
statements on a going concern basis and disclosed a revival plan, we were unable to obtain
sufficient appropriate audit evidence regarding the assumptions underlying this plan and
accordingly, could not determine whether any adjustments might have been necessary to
the unconsolidated financial statements had the going concern assumption been
inappropriate.

1) As disclosed in Note 1.3, the Company was non-compliant with several statutory and
regulatory requirements, including the Companies Act, 2017, income and sales tax laws
(including related payments) and Pakistan Stock Exchange (PSX) Rule Book. No
provisions were recorded for related penalties or surcharges, and due to lack of sufficient
evidence, we were unable to determine whether any adjustments or disclosures were
necessary.

Chartered Accountants grantthornton.pk
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vi)

vii)

As disclosed in Notes 14 and 17 to the unconsolidated financial statements, the Company
has reported borrowings amounting to Rs. 2,715.99 million (2024: Rs 2,758.19 million).
Independent confirmations from majority of the lenders were not received despite
repeated follow-ups, and no alternative audit procedures could be performed.
Furthermore, as disclosed in Note 1.3, due to breaches of loan covenants, terms, and
conditions, borrowings classified as non-current should have been classified as current
liabilities. The Company has also not recorded any accrued markup on these borrowings.
Accordingly, we were unable to determine adjustments that might be necessary in respect
of these borrowings and the related finance costs.

We were unable to obtain sufficient audit evidence to verify their completeness and validity
the payables amounting to Rs. 370.92 million (2024: Rs 370.92 million) included in trade
and other payables as mentioned in note 16 to the unconsolidated financial statements.
Accordingly, we were unable to determine whether any adjustments might be necessary in
respect of these liabilities.

We were unable to obtain sufficient appropriate audit evidence regarding the export rebate
receivable of Rs. 174.63 million (2024: Rs 180.70 million) included in other receivables as
mentioned in note 11, due to lack of adequate supporting documentation. Accordingly, we
could not determine whether any adjustments were necessary might be necessary in respect
of these receivables.

As disclosed in Note 15 to the unconsolidated financial statements, the Company has
recognized a gratuity liability of Rs. 118.93 million (2024: Rs 118.93 million). However, a
detailed employee-wise breakup of the liability was not available as at the reporting date.
Additionally, no further provision has been recorded since October 1, 2023, as the eligible
employees left the Company. In the absence of this supporting information, we were
unable to verify the completeness and accuracy of the gratuity liability recognized in the
unconsolidated financial statements.

As disclosed in Notes 18 and 25.2 to the unconsolidated financial statements, the Company
is involved in various pending litigations. In addition, the Securities and Exchange
Commission of Pakistan (SECP) is conducting an investigation into the affairs of the
Company. The ultimate outcome of these matters is currently uncertain, and due to the
absence of sufficient appropriate audit evidence, we were unable to determine whether any
adjustments may be required in the accompanying unconsolidated financial statements.

Responsibilities of Management Board of Directors for the Unconsolidated Financial
Statements

Management is responsible for the preparation and fair presentation of these unconsolidated
financial statements in accordance with accounting and reporting standards as applicable in
Pakistan, the requirements of Companies Act, 2017 (XIX of 2017) and for such internal control
as management determines is necessary to enable the preparation of unconsolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing as applicable, matters related to going concern
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and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operation, or has no realistic alternative but to do so.

Board of directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Unconsolidated Financial Statements

Our responsibility is to conduct an audit of the Company’s unconsolidated financial statements in
accordance with the International Standards on Auditing and to issue an auditor’s report. However,
because of the mattets desctibed in the Basis for Disclaimer of Opinion section of our report, we
were not able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion
on these unconsolidated financial statements.

We are independent of the Company in accordance with the ethical requirements that are relevant
to our audit of the unconsolidated financial statements in Pakistan, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

Report on Other Legal and Regulatory Requirements

Based on our engagement, we further report that because of the matter described in the basis of
Disclaimer of Opinion Section of our report, we are unable to form an opinion whether:

a) Proper books of accounts have been kept by the Company as required by the Companies Act,
2017 (XIX of 2017);

b) The statement of unconsolidated financial position, the unconsolidated statement of profit
and loss, unconsolidated statement of comprehensive income, unconsolidated statement of
changes in equity and the unconsolidated statement of cash flows together with the notes
thereon have been drawn up in conformity with the Companies Act, 2017(XIX of 2017) and
are in agreement with the books of account and return;

¢) Investment made, expenditure incurred and guarantees extended during the year were for the
purpose of the Company’s business; and

d) No zakat was deductible at source under Zakat and Ushr Ordinance, 1980(XVIII of 1980)

The engagement partner on the audit resulting in this independent auditor’s report is Muhammad
Khalid Aziz.

O‘/\L«L— r\\b\_.b-\ nv'\f‘- {t/\ -
Chartered Accountants

Karachi

Date: September 04, 2025

UDIN: AR202510154X108d6f3E



AL SHAHEER CORPORATION LIMITED
UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2025

2025 2024
ASSETS Note --------- Rupees in '000" -------—-
NON-CURRENT ASSETS
Property, plant and equipment 6 3,775,033 3,794,089
Long-term investment 7 - -
Deferred tax asset 8 - -

3,775,033 3,794,089
CURRENT ASSETS
Trade debts 9 10,234 5,100
Loans and advances 10 1,046,347 -
Other receivables 11 419,658 321,095
Taxation - net 80,135 82,569
Cash and bank balances 12 5,042 715

1,561,416 409,479
TOTAL ASSETS 5,336,449 4,203,568
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized capital 4,000,000 4,000,000

400,000,000 (2024: 400,000,000) ordinary shares of Rs. 10 each
Issued, subscribed and paid-up capital 13 3,749,236 3,749,236
Share premium 1,507,705 1,507,705
Accumulated losses (4,836,453) (4,444,375)
420,488 812,566
NON-CURRENT LIABILITIES
Long-term financing 14 21,430 184,333
Deferred liability 15 118,936 118.936
140,365 303,269

CURRENT LIABILITIES
Trade and other payables 16 2,081,030 513,866
Short-term borrowings 17 1,855,132 1,855,132
Current portion of long-term financing 14 839,433 718,735

4,775,596 3,087,733
TOTAL EQUITY AND LIABILITIES 5,336,449 4,203,568
CONTINGENCIES AND COMMITMENTS 18
The annexed notes 1 1o 35 form an integral part of these unconsolidated financial statements.
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AL SHAHEER CORPORATION LIMITED
UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
Note = - Rupees in '000" -------mmm-—-
Turnover 19 194,747 774 438
Cost of sales 20 {480,0173 {1,354,174)
Gross loss (295,170) (629,736)
Administrative and distribution costs 21 (148,134) (620,575)
Other expenses 22 - (2,200,148)
Other income 23 53,670 30,776
Operating loss (389,634) (3,419,683)
Finance cost 24 (10) (80,519)
Loss before taxation and levies (389,644) (3,500,202)
Levies - minimum tax and final tax 25 (2,434) (8,416)
Taxation 25 -
Net loss for the year {3592,478) (3,538,618
—memmmememeeeeee (Rupees) --oeoeoooomeeoeas
Loss per share 26 (1.05) (9.36)

The annexed notes 1 to 35 form an integral part of these unconsolidated financial statements.
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AL SHAHEER CCRPFORATION LIMITED

UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
------------- Rupees in '000" -------------
Net loss for the year : (392,078), (3,508,618)
Other comprehensive income : O
Total comprehensive loss for the year (392,078) (3,508,618)
The annexed notes 1 to 35 form an integral part of these unconsolidated financial statements.
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AL SHAHEER CORPORATION LIMITED
UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED JUNE 30, 2025

Balance as at 01 July 2023 - restated

Net loss for the year
Other comprehensive income for the vear

Total comprehensive loss for the vear

Balance as at 30 June 2024

issuud,
subscribed and
paid-up capital

Capital

s enin v e
Aol Y

Revenue reserve

Share premium

Accumulated
(loss) /
unappropriated
profit

Total

Rupees in "000" --=wmmemmmmemmmemeeeo

Net loss for the vear

Other comprehensive income for the vear

Total comprehensive loss for the year

Balance as at 30 June 2025

The annexed notes 1 to 35 form an mtegral part of these unconsolidated financial staternents.

Chief Executive Officer

3,749,236 1,507,705 (935,757) 4,321,184
: (3,508,618) (3,508,618)
(3,508,618) (3,508,618)
3,749,236 1,507,705 (4,444,375) 812,566
- - 392.078)]) (392.078)]
- ik ] - |
S - (392,078) (392,078)
3,749,236 1,507,705 (4,836,453) 420,488
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AL SHAHEER CORPORATION LIMITED
UNCONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
Note ---emememeaee Rupees in '000" --------------
CASH FLOWS FROM OPERATING ACTIVITIES
Loss before taxation and Levies (389,644) (3,500,202)
Adjustments for non-cash items:
Depreciation on operating fixed assets 6.1 283,505 343,189
Depreciation on ROU assets - 4,104
Amortization of intangibles - 8,826
Property, plant and equipment written off - 129,103
Intangible written off - 26,478
Capital work in progress written off - 91,789
Allowance for ECL - 1,897,617
Provision for gratuity - 8,163
Income tax refundable written off - 15,596
Net gain on termination of right of used assets - (27,976)
Gain on disposal of property, plant and equipment 23 (10,672) (2,797)
Finance cost 24 10 80,519
272,844 2,574,611
Working capital changes
Stock-in-trade - 262,572
Trade debts (5,134) 1,142,162
Loans and advances (1,046,347) 205,396
Trade deposits and prepayments - 13,300
Other receivables (98,563) 11,132
Trade and other payables 1,567,164 (425,471)
417,120 1,209,091
Taxes paid - (5,739)
Finance cosr paid {10) (298,323)
Net cash genrerated from / (used in) operating activities 300,310 (20,563)
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to property, plant and equipment (283,648) (14,571)
Sale proceeds from disposal of property, plant and equipment 29,870 6,897
Net cash used in investing activities (253,778) (7,674)
CASH FLOWS FROM FINANCING ACTIVITIES
Long-term financing - net (162,903) (37,017)
Short term borrowings - net 120,698 (297)
Net cash used in from financing activities (42,205) (37,314)
Net increase / (decrease)in cash and cash equivalents 4,327 (65,551)
Cash and cash equivalents at the beginning of the year 715 66,266
Cash and cash equivalents ai ihe cnd of the year 5,042 1 115
The annexed notes 1 to 35 form an integral part of these unconsolidated financial statements.
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AL SHAHEER CORPORATION LIMITED
NOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

1
11

1.2

THE COMPANY AND ITS OPERATIONS

Al Shaheer Corporation Limited (the Company) was incorporated on 30 June 2012 and is quoted on Pakistan Stock
Exchange. The Company is principally engaged in trading of different kinds of halal meat including goat, cow, chicken and
fish, both for export market and local sales. Geographical location and address of all the business units are as under:

Location Business Unit
Suit # G/5/5, 3rd Floor, Mansoor Tower, Block-8, Shahrah-e-Roomi, Clifton, Karachi Registered office
Plot Bearing Survey No. 348, Deh Shah Mureed, T'appo, Songal, Gadap Town, Karachi Slaughter house
3.5km Manga Road Raiwand, Lahore Poultry plant

These are the separate financial statements of the Company in which investment in subsidiary is stated at cost less
impairment loss.

During the yvear June 30, 2024, the Company encountered severe management and operational disruptions that significantly
impacted its performance and financial standing. The Chief Executive Officer resigned on February 1, 2024, followed by
the resignation of the entire Board of Directors and the Company Secretary on October 10, 2024. These developments left
the Company without a duly constituted Board or senior management for a significant period, resulting in a leadership
vacuum and a breakdown in effective oversight. As a result, production operations were severely curtailed, with facilities
running at minimal capacity. This led to a sharp decline in sales and erosion of market share.

The situation was further exacerbated by regulatory actions. The Pakistan Stock Exchange (PSX) designated the Company
as non-compliant due to breaches of PSX Rules. Concurrently, the Securities and Exchange Commission of Pakistan
(SECP) launched investigations under Section 29 of the Securities Act, 1997. Additionally, the State Bank of Pakistan (SBP)
initiated proceedings against former directors for violations of foreign exchange regulations, particularly regarding delays in
submission of export documents and non-realization of export proceeds. As at the reporting date, the Company has not
recovered its outstanding export receivables, and related matters remain under review with SBP.

‘These challenges have led to further complications, including breaches of loan covenants and terms with financial
institutions. The SECP has frozen Company bank accounts, and financial institutions have initiated lcgﬁl actions for the
recovery of outstanding loans. In response, and under the directive of the SECP, the Company’s sponsors and sharcholders
appointed a new Board of Directors, Chief Executive Officer, and Chief Financial Officer subsequent to the year end.

The financial performance during the year further deteriorated, with the Company incurring a net loss of Rs. 392 million
(2024: 3508 million). As of June 30, 2025, accumulated losses stood at Rs. 4,836 million (2024: Rs. 4,444), and current
liabilities exceeded current assets by Rs. 4,355 million (2024: Rs. 3,214 million). These adverse conditions raise significant
doubt about the Company’s ability to continue as a going concetn.

Nevertheless, the newly appointed Board and management have initiated a strategic recovety plan. Key measures include
stabilizing the governance framework, rectifying prior regulatory non-compliances, and resuming plant operations. Efforts
are also underway to rebuild stakeholder relationships and attract large institutional clients, including international franchise
groups. The revised business model now emphasizes a shift towards institutional clientele over the retail segment, with the
ain of aclieving long-term profitability and operational sustainability.

Furthermore, the Company is actively working with financial stakeholders to restructure its existing loan facilities. The
Board remains confident that the ongoing revival plan, supported by stakeholders, will gradually restore financial health and
operational stability.
BASIS OF PREPARATION
These unconsolidated financial statements have been prepared in accordance with the accounting and reporting standards
as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:
- International Financial Reporting Standards (IFRS Standards) issued by the International Accounting Standards Board
(TASB) as notified under the Companies Act, 2017; and
- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan (ICAP) as
are notified under the Act; and

- Provisions of and directives 1ssued under the Act.

Where provisions ot and dircctives issued under the Act and IFAR differ from the THRSs, the prowision of and directives

issued under the Act and IFAS have been followed.




AL SHAHEER CORPORATION LIMITED
NOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

24

2.2

3.2

Basis of measurement
These unconsolidated financial statements have becn prepared under the historical cost convention except as otherwise
disclosed in the respective accounting policies.

Functional and presentation currency

Items included in these unconsolidated financial statements are measured using the curtency of the primary economic
environment in which the Company operates. These unconsolidated financial statements are presented in Pakistani Rupee,
which is the Company's functional and presentation currency. The figures have been rounded off to the nearest thousand
Rupees, unless oterwise indicated.

STANDARD, AMENDMENTS AND INTERPRETATIONS TO APPROVED ACCOUNTING

Amendments to published accounting and reporting standards which are effective for the year ended June
30, 2025

There were certain amendments that became applicable for the Company during the year but are not considered to be
relevant or did not have any significant effect on the Company's cperations and have, therefore, not been disclosed in

these financizal siatements,

Standard, amendments to published accounting and reporting standards and interpretations that are not
yet effective and have not been early adopted by the Company

There are certain new standards and certain amendments to the accounting and reporting standards that will become
mandatory for the Company's annual accounting periods beginning on or after July 1, 2024. However, these will not have
any significant impact on the financial reporting of the Company and, therefore, have not been disclosed in these financial

statements.

USE OF CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of these unconsolidated financial statements in conformity with the approved accounting standards as
applicable in Pakistan requires management to make judgments, estimates and assumptions that affect the application of
accounting policies and the reported amount of assets, liabilities, income and expenses.

The estimates #nd associared assumptions are based on historical experience and varicus other factors that are believed to
be reasonable under the circumstances, the results of which form the basis of making the judgments about the carrying
values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
estimates. The estimates underlying the assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

In the process of applying the Company’s accounting policies, management has made the following accounting estimates
and judgments which are significant to the unconsolidated financial statements:

Note
a) Property, plant and equipment 41&5.1
b) Right-of use assets 5.1
¢) Intangible assets 5.2
d) Investment in subsichary _ 5.4
e) Stock-in-trade ' - 42 & 5.6
f)  Staff retirement benefits 5.10
g) Taxation 45 & 5.11
h) Provisions 5.12

1) Impairment of non-financial asset 83
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4.1

4.2

4.3

4.4

4.5

Property, plant and equipment

The Company reviews the appropriateness of the rate of depreciation, useful life and residual value used in the calculation
of depreciation. Further, where applicable, an estimate of the recoverable amount of assets is made for possible
impairment on an annual basis. In making these estimates, the Company uses the technical resources available with the
Company. Any change in estimates in future might affect the carrying amount of respective classes of property, plant and
cquipment, with 2 corresponding effect on the depreciation charge and impairment.

Stock-in-trade

The Company's management reviews the net realizable value (NRV) of stock-in-trade to assess any diminution in the
respective carrying values and wherever required, provision for impairment is made.

Trade debts and other receivables

Impairment loss against doubtful trade and other debts is recorded in accordance with basis mentioned in note 9.1 of
these unconsolidated financial statements.

Impairment of financial assets

The Company uses a provision matrix to calculate Expected Credit Loss (ECL) for trade debts and other receivables. The
provision rates are based on days past due for Company's various customer that have similar loss patterns. The provision
matrix is initially based on the Company’s historical observed default rates. The Company calibrates the matrix to adjust
the historical credit loss experience with forward-looking information. For instance, if forecast economic conditions are
expected to deteriorate over the next year which can lead to an increased number of defaults in the manufacturing sector,
the historical default rates are adjusted. At every reporting date, the historical observed default rates are updated and
changes in the forward-looking estimates are analyzed. The assessment of the correlation between historical observed
default rates, forecast economic conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to
changes in circumstances and of forecast economic conditions. The Company’s historical credit loss experience and
forecast of economic conditions may also not be representative of customer’s actual default in the future.

Taxation

In applying the estimate for income tax payable, the Company takes into account the applicable tax laws and the decision
by appellate authorities on certain issues in the past. Instance where the Company’s view differs from the view taken by
the income tax department at the assessment stage and where the Company considers that its view on items of material
nature is in accordance with law, the amounts are shown as contingency.

MATERIAL ACCOUNTING POLICIES
Property, plant and equipment
Operating fixed assets

Property, plant and equipment including leasehold land and all additions except capital work-in-progress are stated at cost
less accumulated depreciation and accumulated impairment losses. Cost of property, plant and equipment comprises
acquisition cost and directly attributable cost of bringing the assets to its working condition. Borrowing cost including the
exchange risk fee (if any) that are directly attributable to the acquisition, construction and production of a qualifying asset
is capitalized as part of the cost during the period in which activities that are necessary to prepare the assct for its intended
use are carried out.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the asset will flow to the Company and the cost of the asset can
be measured reliably. The carrying amount of the replaced part is derecognized. Normal repairs and maintenance are
charged to the unconsolidated statement of profit or lnss as and when incurred. Major renewals and improvements are
capitalized and the assets so replaced, if any, are retired.

Depreciation on assets other than leasehold land and free hold land is calculated so as to write-off the assets over their
expected economic lives under the diminishing balance method at rates given in note no. 6 to the unconsolidated financial
statements. Depreciation is charged from the month when the asset is available for use and ceased from the month of
disposal. Impairment losses, if any, are recorded on the basis as defined in note 5.3.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting date.
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4

The gain or loss on disposal or retirement of an asset represented by the difference between the sale proceeds and the
carrying amount of the asset is recognized as other income or expense.

Right-of-use assets

The right-of-use asset is initially measured based on the initial amount of the lease liability, any lease payments made at or
before the commencement date, plus any initial direct costs incurred, an estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentive received. The
right-of-use asset is depreciated on a diminishing balance method. The right-of-use assets is reduced by impairment losses,
if any, and adjusted for certain remeasurements of the lease liability.

The Company has elected to apply the practical expedient not to recognize right-of-use assets and lease liabilities for short

term leases that have a lease term of 12 months or less and leases of low-valuc assets. The lease payments associated with

these leases is recognized a3 an cxpense on a sitaight linc basis oveir the lease term.

Capital work-in-progress

Capital work-in-progress is stated at cost less accumulated impairment if any. All expenditures connected to the specific
assets incurred during installation and construction period are carried under capital work-in-progress. These expenditures
are transferred to relevant category of property, plant and equipment as and when the assets start operation. Impairment
losses, if any, are recorded on the basis as defined in note 5.3.

5.2 Intangible asscts

These are stated at cost less accumulated amortization and impairment. Amortization is charged on reducing balance
method over the useful lives of the assets. Amortization is charged from the month the asset is available for use up to the
month of derecognition. Amortization methods, useful lives and residual values are reviewed at each reporting date and
adjusted, if appropriate. Impairment losses, if any, are recorded on the basis as defined in note 5.3.

5.3 Impairment of non-financiz] asset

Assets that are subject to depreciation/amortization including capital work-in-progress are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognized for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs to sell and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which they are separately identifiable (cash-generating units)

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortization, if no impairment loss had been recognized.

5.4 Investment in subsidiary

Investment in subsidiaties are recognized and carried at cost in these unconsolidated financial statements. The carrying
ameunt of investments is reviewed at each reporting date to determine whethicr there is any indication of impairment. [f
any such indication cxists the investment's recoveianic amount is cstmated which is the higher of its valuc in usc and its
fair valuc less cost to sell. An impairment loss is recognized if the carrying amount exceeds its recoverable amount.
Impairment losses are recognized in the unconsolidated statement of profit or loss. An impairment loss is reversed if
there has been a change in estimates used to determine the recoverable amount but limited to the extent of initial cost of
investments. A reversal of impairment loss is recognized in the unconsolidated statement of profit or loss in the year in

which they are occurred.
5.5 Long term deposits

These are stated at fair value of consideration given.
5.6 Stock-in-trade

These are valued at the lower of cost or net realizable value. Cost is determined as follows:

- Tivestock, raw and packaging materials - at weighted average cost of purchases
Stock-in-transic - ; . Invaice priceicf putchases

- TFinished Goods (Raw meat - at weighted average cost
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5.7

5.8

5.9

5.10

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion

and the estimated costs necessary to make the sale. Provision is recorded for slow moving and expired stock where

Trade debts and other receivables

These are classified at amortized cost and are initially recognized when they are originated and measured at fair value of
consideration receivable. These assets are written off when there is no reasonable expectation of recovery. Actual credit
loss experience over past years is used to base the calculation of expected credit loss.

Cash and cash equivalents

For the purposes of the unconsolidated statement of cash flows, cash and cash equivalents comprise of cash in hand and
bank balances, short term highly liquid investments that are readily convertible to known amounts of cash and which are
subject to an insignificant risk of change in value and short term running finances under mark up arrangements.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial asseis

On inital recognition, a financial asset is classified and measured at : amortized cost, fair value through other
comprehensive income or fair value through profit or loss . The classification of financial asset is generally based on the
business model in which a financial asset is managed and its contractual cash flow characteristics.

For the purpose of subsequent measurement, all financial assets of the Company are classified at amortized cost, These
are measured using effective interest rate method and are subject to impairment on account of Expected Credit Loss
(ECL). The Company uses the simplified approach and calculates ECLs based on the lifetime ECLs on its trade debts and
other financial assets. The Company has established a provision matrix that is based on the Company's historical credit
loss experience, adjusted for forward-looking factors specific to the financial assets and the economic environment.

Financial liabilities

All financial liabilities are recognized inidally at fair value. For the purpose of subsequent measurement financial liabilities
are recognized at amortized cost.

Derecognition

A financial asset is derecognized where the rights to recetve cash flows from the asset have expired, or the Company has
transferred its rights to receive cash flows from the asset, or has assumed an obligation to pay the received cash flows in
full without material delay to a third party under a pass-through arrangement and the Company has:

a) Transferred substandally all of the risks and rewards of the asset; or

b) Neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
asset.

A financial liability 1s derecognized when the obligation under the liability is discharged, cancelled or expired.
Offsetting of financial assets and financial liabilities

A financial asset and a financial liability is only offset and rhe net amount is reported in the unconsolidated statement of
financial positicn if the Conpany has legally enfercesble dighe tr set off the recognized amennt and intends either to
settle on a net basis or to realize the asset and seu]c the lmbLhn' simultancously. Income and expenses arising from such
assets and liabilides are also offset accordingly.

Staff retitement benefits

The obligation under the fund is determined through an independent actuarial valuation using best estimate basis for
projection purposes. Actuarial valuation of the scheme carrie out every year. However, during the year, the Company did
not have available data regarding employees, owing to the factors mentioned in note 1.3. Consequently, the defined
benefit scheme remained inoperative and no actuarial valuation has been carried out as at reporting date.
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5.11

5.12

5.13

5.16

Taxation
Current

Provision of current tax is based on the taxable income for the year determined in accordance with the prevailing law for
taxation of income. The charge for current tax 1s calculated using prevailing tax rates or tax rates expected to apply to the
profit for the year if enacted after taking into account tax credits, rebates and exemptions, if any. The charge for current
tax also includes adjustments, where considered necessary, to provision for tax made in previous years arising from

assessments framed during the year for such years.
s b

Levies

Tax charged under Income Tax Ordinance, 2001 which is not based on taxable income or any amount paid / payable in
excess of the calculation based on taxable income or any minimum tax or any final tax which is not adjustable against
future income tax liability is classified as levy in the statement of profit or loss and other comprehensive income as these
levies fall under the scope of IFRIC 12/1AS 37.

Deferred

Deferred tax is recognized using the statement of financial position liability method on all temporary differences between
the carrying amount of the assets and liabilities and their tax bases.

Deferred tax liabilities are recognized for all major taxable temporary differences.

Deferred tax assets are recognized for all major deductible temporary differences to the extent that it is probable that
taxable profit will be svailable against which the dedactible temporary differences can he ntilized.

The carrying amount of the deferred tax asset is reviewed at each reporting date and is recognized only to the extent that
it is probable that future taxable profits will be available against which the assets may be utilized. Deferred tax assets are
reduced to the extent that it is no longer probable that the related tax benefit will be realized.

Unrecognized deferred income tax assets are reassessed at each reporting date and are recognized to the extent that it
becomes probable that future taxable profit will allow deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rate that are expected to apply to the year when the asset is
utilized or the liability is settled, based on the tax rates that have been enacted or substantially enacted ar the reporting

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events and
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
rellable estimare of the amount can be made. Provisions are reviewed at cach reporing date and adjusted (o reflect the
current best estimate.

Foreign currency translations

Foreign currency transactions are translated into Pak Rupees (functional currency) using the exchange rates ruling at the
date of the transaction. Monetary assets and liabilities in foreign currencies are retranslated into Pak Rupees using the
exchange rate at the reporting date. Foreign exchange gains and losses resulting from the settlement of such transactions
and from the re-translations at year end exchange rates of monetary assets and liabilities denominated in foreign
currencies are taken to unconsolidated statement of profit or loss.

Dividend distribution

Dividend distribution to the shareholders is recognized as a liability in the period in which it is approved by the
shareholders.

Related party transactions

All transactions involving related parties arising in the normal course of business are conducted at arm’s length at normal
commercial rates on the same terms and conditions as third party transactions.

Share Capital

Ordinary shares are classified as equity and recognized at their face value. Incremental costs directly attributable to the
issue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds.
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5.17

5.18

5.19

5.20

5.21

5.22

Earnings per share

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated by
dividing the profit or loss attributable to ordinary shareholders of the Company by weighted average number of ordinary
shares outstanding during the year. Diluted EPS is determined by adjusting the profit or loss attributable to ordinary
shareholders and weighted average number of ordinary shares for the effects of all dilutive potential ordinary shares.

Contingent liabilities
Contingent liability is disclosed when:

a) a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events not wholly within the control of the company; or

b) a present obligation that arises from past events but it is not probable that an outflow of resources embodying
economic benefits will be required to settle the obligation or the amount of the obligation cannot be measured with

Revenue recognition

Revenue is recognized at amounts that reflect the consideration that the Company expects to be entitled to in exchange
for transferring goods. Revenue is measured at the fair value of the consideration received or receivable. The Company
recognizes revenue at a point in time when control of product is transferred to customer either on dispatch/acceptance of
goods for local sales ot issuance of the bill of lading in case of expott sales. Control, depending on contractual terms, is
considered to be transferred either when the product is directly uplifted by customer from Company premises or when it
is delivered by the Company at customer premises. The Company generally supplies of its products including delivery of
product. As the transportation of product coincides with actual delivery, sale of product and transportation is considered
single performance obligation.

Borrowing costs

Borrowing and other relaced costs directly attribuiaiie (0 the acquisition, construction or production of qualifying assets,
which are assets that necessarily take a substantial period of time to get ready for their intended use, are added to the cost
of those assets, until such time as the assets are substantially ready for their intended use. All other botrowing costs are
recognized as an expense in the period in which they are incurred.

Segment reporting

Operating segments are repotted in a manner consistent with the internal reporting provided to the chief operating
decision maker. The chief operating decision-maker, who is responsible for allocating resources and assessing
performance of the operating segments, has been identified as the Board of Directors that makes strategic decisions.

Government Grant

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The chief operating decision-maker, who is responsible for allocating resources and assessing
performance of the operatdng segments, has been identified as the Board of Directors thar makes strategic deaisions.

2025 2024
PROPERTY, PLANT AND EQUIPMENT Note  --——--—- (Rupees in '000) --------
Operating fixed assets 6.1 3,215,438 3,507,006
Capital work-in-progress 6.5 559,596 287,083

3,775,033 3,794,089
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6.1  Operating fixed assets

Freehold land
Leasehold land
Buildings

Plant and machinery
Furniture and fixture
Motor vehicles
Office equipment
Tools and equipment

Computers and accessories

2025

COST AMOUNT ACCUM.ULATED DEPRECIATION N%ifgg %
J‘ﬁfy";og; ' Additions Disposals Write off J:};(atzggs Rate Jﬁfy“; 00214 C::;%‘L ::" Disposals  Write off :::;325 | f:c"“z‘;’)gs
......................... [(ATITSTTCR T 111]() S —— % (Rupees in '000)
119,030 % 2 - 119,030 - x . d - - 119,030
351,417 . . - 351,417 . 4 v . = g 351,417
1,261,157 1,242 . : 1,262,399 5% -10% 227,290 67,849 . : 295,139 967,260
2,325,153 7,394 g o, 2,332,557 5% - 20% 636,631 158,314 ; - 804,945 1,527,612
226,84 428 . - : 227,262 10% 78,952 11,987 s : 100,9:39 126,323
93,437 . (50,639) . 42,848 15% 56,046 4,637 (31,441) - 29,242 13,606
234,733 503 % - 235,266 15% 116,900 17,731 . . 134,631 100,635
19,303 1,536 . - 20,839 10% 10,253 169 = 4 11,422 9,417
6,617 31 : = 6,639  33.33% 4,683 1,818 = E 6,531 138
4,637,761 11,135 (50,639) E 4,598,257 1,130,755 233505 (31,441) i 1,382,819 3215438
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6.1  Operating fixed assets

COST AMOUNT

ACCUMULATED DEPRECIATION

NET BOOK

VALUE
J?ﬂi’ﬂztoozg Additiony, | Disposls . Wiiteoft Jl::]scat?gg4 Rt Jﬁl‘;ﬂéoozis (:::%i;;n dis;(a{o):als) Peiwol ;\:cnggd, J::cngg4
~~~~~~~~~~~~~~~~~~~~~~~~ (Rupees in '"000) ——-—mmeemmmmem e % ~mmmmmemmmmeememeeoo—- (Rupees in '000) -----2onmnmnnn oo eees
Frechold land 119,030 - - - 119,030 - - 119,030
Leasehold land 351,417 - - - 351,417 - - - - 351,417
Buildings 1,101,957 159,200 - - 1,261,157 5% - 10% 167,404 59,886 - 227,290 1,033,867
Plant and machinery 2,377,661 5,642 - (58,140) 2,325,163 5% - 20% 463,088 191,393 - (17,850) 636,631 1,688,532
Ffurniture and fixture 387,877 3,024 . (164,067) 226,834 10% 143,376 32,991 - (97,415) 78,952 : 147,882
Motor vehicles 115,208 - (6,491)  (15,230) 93,487 15% 60,197 8,252 (2,391) (10,012) 56,046 . 37,441
Office equipment 305,971 2,992 - (74,200) 234,763 15% 158,144 22,273 - (63,517) 7 116,900 7 117,863
Tools and equipment 29,139 2,964 : (12,800) 19,303 10% 16,678 1,423 i (7,848) 10,253 9,050
Computers and accessories 65,170 327 - (58,890) 6,607 33.33% 35,294 26,971 - (57,582) 4,683 1,924
2024 4,853,430 174,149 (6,49') (383,327) 4,637,761 1,044,181 343,189 (2,391)  (254,224) 1,1 30,?55‘ - 3,507,006

6.1.1 Property plant and equipment of the Company is under charge against long term finances and short term finances as mentioned in note no. 18 and 22,
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6.2 Depreciation for the year has been allocated as follows:

2025 2024
Note  ——-ceeeeee Rupees in '000" —------—---
Cost of sales 20 251,579 286,385
Administradve and distribution costs 21 31,926 56,804
283,505 343,189
6.3 Particulars of immovable assets are as follows:
Location Addresses Total Area
Karachi Suite G/5/5, 3rd Floor, Mansoor Tower, Block-8, Clifton. 5,000 Sq. Ft
Karachi Survey No. 348, Deh Shah Mureed, Tapu Songle Gadap town. 18.22 Acres
Karachi  Banglow # D-143 KDA Scheme No. 5 Clifton. 983.33 Sq. Yards
Karacht Plot No.GA-55, 56-A6, 57-A9, Korangi Creek Industrial Park. 6,780.84 5q. Yards
Lahore Rohinala Bypass, 3.3KMs Manga Raiwind Road. 11 Acres
6.4 Following are the particulars of the disposed assets having a book value exceed Rs. 500,000.
Cost Acepmnlaged. | - Nerhegl Sales || ain/(Loss)|| P2rticulars of g otationship|| Mode of disposal
depreciation value proceed buyers
................................. Bupees 10 000" cviiasivasnimseeiibnii
‘Toyota Fortuner
: 4 92 Sunitidee Foods
7,891 1,809 2992 4,588 1,597 k'}l.l'l'ind‘LJL ] uf)dx REEOPEE Satement GeRE1AY
(Private) Limited =
7,801 4,399 2,992 4,588 1,597
Kia Sportage
’ 2 ; 189 Sunridge I'oods )
%A a8 o i3 1,083 u.nndg,u I “_“d\ Related Party  Sertlement (refer 14.8)
(Private) Limited :
5,384 3,343 2,041 3,131 1,089
Toyota Yaris
3,435 2133 1,302 1,997 695
g 5 T 3
e SO i il GaT- Subiidgel U.Odh Related Party  Sertlement (refer 14.8)
3,063 1,902 1,161 1,781 620 (Private) Lamited 5
3,063 1,902 1,161 1,781 620
12,811 7,954 4,857 7,449 2,592
Honda BR-V
3 2 ) f idoe Fi <
063 1902 L6l Lig 620 bu,nndh" l Uf)dh Related Party  Sertlement (refer 14.8)
(Private) Limited !
3,063 1,902 1,161 1,781 620
Toyota Vitz
22 45 e e JESE Y ot
2228 1,383 845 900 55 bu-nndg,a l u.ods Sielsted Dk NLLOU tion
2,785 1,729 1,056 1,619 564 (Private) Limited © Settlement (refer 14.8)
5,013 3,112 1,900 2,519 619
Kia Picanto
2,599 1,614 985 1,511 526 Sonitipe Hoods
2,599 1,614 985 1,511 5o UNACEE TOOEE g elated Party  Settlement (refer 14.8)
i 5 i % (Private) Limited =
2599 1.614 985 1,511 526
7,798 4,841 2,956 4,534 1,578
Suzuki Wagon-R
1,810 1,124 686 1,053 366 S e Bsts
1,810 1,124 686 1,053 366 u.nn 82 . . . Related Party Settlement (refer 14.8)
i (Private) Limited
1,810 1,124 686 1,053 366
5,431 3,372 2,059 3,158 1,099
Suzuki Cultus
(§ 2 o 1 . -
1392 i .o 810 54 bu.rmdgn. I U_Odh Related Party Settlement (refer 14.8)
(Private) Limited 2
1,392 865 528 810 282
48,783 30,288 18,495 27,970 9,476

6.4.1 Aggregate of assets disposed off having net book value not exceeding Rs. 500,000.

= Sal
Description Cost Accumulated TalerB ool o Gain/ (loss)
. . Value proceed
deprication )
................................. Rupees in "T000" (... .. iiiiiiainiiaiannanaronan
Motor vehicles 1.857 1,i55 704 1,200 1,196
subtotal 1,857 3,355 704 3,260 1,196
Total 50,639 31,441 19,198 29,870 10,672
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6.5

6.5.1

7:1

8.1

Capital work-in-progress 2025 2024
Note =mmemmemmeeee Rupees in '000" -------------
Building 494,190 13,324
Plant and machinery 65,406 273,759
6.5.1 559,596 287,083
559,596 287,083
The movement in capital work-in-progress during the year is as follows:
Balance at the beginning of the year 287,083 538,450
Addition during the year 272,513 2,646
Transferred to operating fixed assets - (162,224)
Write off during the year - (91.789)
Balance as at end of the year 559,596 287,083

LONG-TERM INVESTMENT
Subsidiary Company - unquoted
Al Shaheer Farms (Private) Limited
7,000,000 ordinary shares of Rs.10 each
Equity held: 51%
At cost 55,700 55,700
Provision for impairment 7l (55,700) (55,700)

Provision for impairment

Opening balance 55,700 55,700
Charge during the year - .
Closing balance 55,700 55,700

The Company has made full provision against this investment. Further, the Company do not have any evidence availableto
substantiate the existence of its assets and liabilities in the said entity.

DEFERRED TAX ASSET

Deferred tax asset on deductible temporary differences:

Provisions (231,015) (186,844)
Deferred tax liability on taxable temporary differences:

Accumulated tax depreciation 231,015 186,844

The Company has not recognized deferred tax asset amounting to Rs 548.03 million (2024: Rs 759.47 million) against
unused Josses »f Rs. 5 88978 million (2024: Rs. 2,618 87 million) and Rs 711.09 million (2024 Rs. 760.24) on account of

deductible temporary differences in accordance with accounting policy.

2025 2024
TRADE DEBTS - unsecured Note ------—----- Rupees in '000" ------------
Considered good
Local sales 10,234 5,100
Considered doubtful 3,146,883 3,146,883
Allowance for ECL 9.1 (3,146,883) (3,146,883)
10,234 5,100
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2025 2024
9.1 Allowance for ECL Note w-------- Rupees in '000" -—------
Opening balance 3,146,883 1,249,266
(Reversal)/Charge for the year 22 - 1,897,617
Closing balance ' 3,146,883 3,146,883

9.1.1 Consequent to the matters discussed in note 1.3 as the Company was unable to realize export proceeds, therefore the
balance of Rs. 3,146.8 million (2023: Rs. 3,146.8 million) is considered doubtful and fully provided.
2025 2024
9.2 ~ Age analysis of trade debts Note -------- Rupees in "000° --------
Not Due - -
More than 45 but nor mre than 3 months - -
More than 3 months but not more than 6 months - 5,100
More than 6 months but not more than 1 year 10,227
More than 1 year 7 -
10,234 5,100
10 LOANS AND ADVANCES
Advances - unsecured
Considered good
Suppliers and others 1,046,347 -
i L. = SR SR
11 OTHER RECEIVABLES
Considered good
Sales tax receivable 245,022 140,387
Receivable against export rebate 174,636 180,708
419,658 321,095
12 CASH AND BANK BALANCES
Cash at banks:
Current accounts 5,042 715
5,042 715
12.1  Consequent to the matters as mentioned in note 1.3, the bank accounts of the Company are freezed by financial
institutions on the order passed by the Securities Exchange Comimussion of Pakistan.
13 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
2025 2024 2025 2024
Number of shares in Note -------- Rupees in '000" -
Ordinary shares of Rs. 10 each
262,747 262,747 Issued for cash 2,627,468 2,627,468
26,000 26,000  Issued for consideration other than cash 13.1 260,000 260,000
86,177 86,177  Issued as bonus shares 861,768 861,768
374,924 374,924 3,749,236 3,749,236
13.1  Represents shares issued at a face value of Rs.10 each against transfer of net assets from the amalgamated firms namely,
'Al Shaheer Corporation' and "MeatOne'.
132 As at 30 June 2025, director held 3,000 number of shares (2024: 500). Voting rights, beard selection, right of first refusal

and block votng are in propordon to their sharcholding,



AL SHAHEER CORPORATION LIMITED
NOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

14

14.1

14.2

14.3

14.4

14.6

14.7

14.9

LONG-TERM FINANCING - secured 2025 2024
Note -------- Rupees in '000" --------
Diminishing musharaka
Askari Bank Limited 14.1 37,500 37,500
Dubai Islamic Bank Pakistan Limited 14.2 103,782 115,922
Sindh Bank Limited 14.3 110,000 110,000
Faysal Bank Limited 14.4 68,750 68,750
National Bank Limited 14.5 291,097 291,097
Bank Makramah Limited (formerly Summit Bank Limited) 14.6 49,734 49,734
Bank Alfalah Limited 14.7 200,000 200,000
First Habib Modaraba 14.8 - 30,065
860,863 903,068
Less: Current maturity (839,433) 718,735
21,430 184,333

Represents long term diminishing musharaka facility amounting to Rs. 100 million (2024: Rs. 100 million) for a period of
5 years including 1 year grace period. [t carries profit at the rate of 3 month KIBOR + 1.75% (2024: 3 months KIBOR +

1.75%) per annum and having matured on June 2024 . The facility is secured by exclusive and ranking charge over plant
and machinery. Stock and trade debts of the Company. '

Represents diminishing musharaka facility amounting to Rs.200 million (2024: Rs. 200 million) for a period of 4 years
including 1 year grace period It carries profit at the rate of 3 months KIBOR + 2.5% (2024: 3 months KIBOR + 2.5%)
per annum and having matured on June 2024. The facility is secured by exclusive charge over Stock, land and building
and plant and machinery of the Company.

Represents diminishing musharikah facility amounting to Rs. 220 million (2024: Rs 220 million) for a period of 4 years. [t
carries profit at the rate of 1 year KIBOR + 5.55% (2024: 1 year KIBOR + 5.55%) and having matured on August
2024.The facility is secured by specific charge over plant and machinery, stock and freehold land of the Company.

Represents diminishing musharakah facility amounting to Rs 100 million (2024: Rs. 100 million) for a period of 5 years. It
carries profit at the rate of 3 months KIBOR + 4% (2024: 3 months KIBOR + 4%) per annum and havig maturited on
June 2025. The facility is secured against hypothecation charge over receivables and exclusive charge over plant and
traciunery and land of the Comnpany.

Represents diminishing musharakah facility amounting to Rs. 300 million (2024: Rs. 300 million) for a period of 5 years. It
carries profit at the rate of 3 months KIBOR + 2.5% (2024: 3 months KIBOR + 2.5%) per annum and having maturity
till September 2026. The facility is secured against first pari passu charge over all present and future plant and machinery
of the Company.

Represents diminishing musharakah facility amounting to Rs. 50 million (2024: Rs. 50 million) for the period of 3 vears. It
carries profit at the rate of 3 KIBOR + 3% (2024: 3 KIBOR + 3%) per annum and having maturity till November 2024..
The facility is secured against exclusive charge over plant and machinery of the Company.

Represents diminishing musharakah amounting to Rs. 200 million (2024: Rs. 200 million) for a period of 3 years. It carries
profit at the rate of 1 month KIBOR + 2.5% (2024: 1 month KIBOR + 2.5%) per annum having maturity till October
2025. The facility is secured against exclusive charge over building, plant and machinery of the Company and shares of

Represeats diminishing musharikah facility amounting to Rs 50 millicn (2024: Rs. 50 miliion) for a petiod of 5 years. It
carries profit at the rate of 3 months KIBOK + 5.55%0 (2024: 1 year KIBUR -+ 5.55%0) per annum and having maturity tll
April 2026. The facility is sccured against specific charge over plant and machinery and first mortgage charge over
freehold land of the Company.

Majority of the long term financing facilities matured during the year and the Company has breached the terms and
conditions including loan covenants against these facilities as refered in note 1.3. Further, the Company is in the process
of entering into agreement with the financial institution for the restructuring of these facilities.
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2025 2024
15 DEFERRED LIABILITY Note —mmmeme Rupees in '000" --------
Staff gratuity 118,936 118,936
15.1 Movement in liability during the year
Opening balance 118,936 110,773
Charged to profit or loss - 8,163
Closing balance 118,936 118,936
16 TRADE AND OTHER PAYABLES
Creditors 16.1 1,150,982 -
Accrued liabilities 101,018 96,436
Advance from customers 8,557 2,655
Workers' Profit Participation Fund 16.2 - -
Workers' Welfare Fund 22,842 22,842
Retention money 2,520 2,520
Other payables 16.3 795,111 389,413
2,081,030 513,866

16.1 This amount represents payable to Unity Foods Limited - a related party, amounting to Rs. 1,150.98 million against
purchases.

16.2 Workers' Profit Participation Fund

Opening balance - 55,567
Paid during the year - (55,567)
Closing balance % 2

16.3  Other payables include payable to Sunridge Foods( Private ) Limited - a related party, amounting to Rs. 530.16 million
(2024: Rs. 139.74) against reimbursement of expenses.

17  SHORT-TERM BORROWINGS - secured Note 2025 2024
Murabalibhatieing == Siaaii - S ansia st T L U e e T S LEE Rupees in '000" ---ammnn

Habib Metropolitan Bank Limited 17.1 299,682 299,682

Dubai Islamic Bank Pakistan Limited 17:2 1,474,545 1,474,545

Askari Bank Limited 17.3 80,905 80,905

1,855,132 1,855,132

17.1  Represents Murabaha facility amounting to Rs. 300 million (2024: Rs. 300 million) . It carries profit at the rate of 3
months KIBOR + 2.5% (2024: 3 months KIBOR + 2.5%) per annum and having matured on April 2024. The facility is
secured by first part passu charge over receivables, first exclusive charge over specific plant and machinery of the

17.2  Represnts Wakala Istithmar facility amounting to Rs. 1,475 million (2024: Rs. 1,475 million). It carries profit at the rate
of 6 months KIBOR + 2% (2024: 3 months KIBOR + 2%) per annum respectively and having matured on December
2023. The facility is secured by first pari passu hypothecation charge over receivables trade debts receivables and
exclusive charge over specific plant and machinery of the Company.

17.3  Represnts istisna facility amounting to Rs. 80.91 million (2024: Rs. 80.91 million). It carries profit at the rate of 6 months
KIBOR + 1.75% (2024: KIBOR + 1.75%) per annum and having matured on February 2024 The facility 1s secured
against 1st pari passu hypothecation charge over plant and machinery of the Company.

17.4  The short term borrowing facilities matured during last year and the Company has breached the terms and conditions
including loan covenants against these facilities as refered in note 1.3. Further the Company is in the process of enteting
into agreement with the financial institution for the restructuring of these facilities.
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18.2
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18.6

18.7

CONTINGENCIES AND COMMITMENTS

The Foreign Exchange Operations Department of the State Bank of Pakistan (“SBP”) filed complaints against the
former directors and former CEQO for failure to repatriate export proceeds within the prescribed time, as per
undertakings given on E-forms. After issuance of show cause notices, framing of charges, and multiple hearings, the
case was decided ex-parte due to non-compliance and absence of the accused. The SBP imposed a penalty of Rs. 320
million on the former directors and former CEQ, holding them liable for willful violations.

During the last year, the Securities and Exchange Commission of Pakistan (SECP) passed an order dated October 10,
2024 to investigate the affairs of the Company pertaining to historical financial statements.The investigation was
nitiated to review the latest factual financial position of the Company, recognition of expected credit losses, verification
of the Company's assets including their existence, title and control and compliance with applicable laws and regulations.
The Company is co-operating with SECP and providing all the requisite information’s on a timely manner.

Sindh Bank Limited (“SBL”) filed a suit in March 2024 before the High Court of Sindh at Karachi for recovery of
outstanding amounts under a Musharakah facility agreement dated October 9, 2020. The facility was subsequently
restructured into a diminishing Musharakah facility of Rs. 220 million, treated as fresh financing and secured through
mortgages and charges on multiple securities. As of the reporting date, the principal outstanding is Rs. 110 million and
markup and cost of funds amount to Rs. 11.05 million. The matter is currently pending adjudication before the court.

Habib Metropolitan Bank Limited (“HMB”) filed a suit in March 2024 before the High Court of Sindh at Karachi for
recovery of outstanding dues. The financial relationship with HMB commenced in 2009 when the business was a
partnership concern, and continued after its incorporation as a private company in 2012 and subsequent conversion into
a public company. Since then, various finance facilities were availed from HMB, secured through a specific charge over
plant and machinery and a fi.st mortgage charge over freehold land. Upon default, HMB initiated recovery proceedings
amounting to Rs. 372.80 million, together with cost of funds, attachment and sale of mortgaged and hypothecated
assets, and other reliefs. The matter is currently pending adjudication before the court. ;

Askari Bank Limited (“AKBL”) filed a suit in October 2023 before the High Court of Sindh at Karachi under Section 9
of the Financial Institutions (Recovery of Finances) Ordinance, 2001, for recovery of Rs. 141.81 million along with cost
of funds and markup. The Company availed various finance facilities under an Istisna facility and Diminishing Musharka
facilites. The case is currently pending adjudication before the coutt.

National Bank of Pakistan (“NBP”) filed a suit in November 2023 before the High Court of Sindh at Karachi for
recovery of Rs. 347.09 million along with cost of funds and markup. The Company had obtained a Musharakah facility
from NBP for the purchase of land and building valued at Rs. 400 million (Plot No. D-143, Block-04, KIDA Scheme-05,
Clifton, Karacht), with ownership shares of NBP 75% and the Company 25%. The facility is secured by a first pari passu
charge over all present and future plant and machinery of the Company. An initial disbursement of Rs. 225 million was
made against a registered mortgage / exclusive equitable charge over plant and machinery, with further disbursements
contingent on upgrading the charge to first pari passu. NBP alleged that it created a Shirakat-ul-milk arrangement along
with equitable mortgage and pari passu charge on the asset as per terms of Musharakah Agreements and that cheques
furnished by the Company were dishonored, leading to the filing of the recovery suit. The matter is currently pending
adjudication before the court.

Bank Alfalah Limited (“BAF”) filed a suit in June 2024 before the High Court of Sindh at Karachi for recovery of
outstanding dues along with cost of funds and markup. The Company had obtained financing facilities amounting to Rs.
200 million, against which the outstanding payable, including principal and markup, is Rs. 239.59 million. The facilities
are secured through an exclusive charge over the Company’s building, plant and machinery, as well as a pledge of the
Company’s shares amounting to Rs. 29.7 mullion. The matter is currently pending adjudication before the court.
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Bank Makramah Limited (*BML”) filed a swit in May 2024 before the Banking Court at Karachi for recovery of
outstanding dues along with cost of funds and markup. The financing facility converted from a Running Musharakah to
a Diminishing Musharakah (Sale and Lease Back) facility amounted to Rs. 49.73 million and was obtained for the
purchase of specific machinery and equipment. As of the reporting date, the outstanding principal is Rs. 49.73 million
and markup amounts to Rs. 12.27 million, resulting in a total exposure of Rs. 62.00 million. The facility was secured by a
charge over plant, machinery and equipment as well as 32.33% equity participation from Al Shaheer Corporation
Limited. Due to non-compliance with repayment terms and after issuance of a final notice, the suit was decreed in favor
of BML on April 8, 2025, and is currently pending execution.

The Company received a notice of demand from Sindh Bank Limited under Section 15 of the Financial Institutions
(Recovery of Finances) Ordinance, 2001 (“FIO 2001”) for the sale of mortgaged properties without court intervention.
In response, the Company filed a constitutional petition in January 2024 before the High Court of Sindh at Karachi
challenging the vires of Section 15 of the FIO 2001 on the grounds that it is ultra vires the Constitution of Pakistan,
1973, as it denies the right to a fair trial by granting banks authority to determine liability and default without judicial
recourse. The financing facility 1s secured through morrgage ot the Company’s land and machinery. Sindh Bank issued a
final notice dated December 2, 2023, stating that sale proceedings would commence after 30 days; however, these
proceedings have not been initiated as the Company’s petition remains pending before the Court.

Faysal Bank, through its legal counsel, issued notices to the Company on November 11, 2022, September 18, 2023,
December 6, 2023 and June 07, 2024 in respect of a financing facility of Rs. 100 million availed by the Company, along
with accrued interest of Rs. 3.50 million, aggregating to a demand of Rs. 103.50 million plus late payment charges,
penalties, and cost of funds. The Bank has classified the matter as a case of willful default and cautioned that, in the
event of non-payment within 30 days, it may initiate proceedings before the Federal Investigation Agency (“FIA”) under
the applicable ordinance, where willful default constitutes a cognizable, non-bailable, non-compoundable, and
punishable offence.

Mr. Imran Elahi, owner and landlord of Plot No. 18-C, Commercial Area “A”, Phase-I, DHA, Karachi, had leased the
premises to Mr. Kamran Ahmed Khalil, who defaulted on payment of rent since October 2023, failed to pay water and
conservancy charges of Rs. 82,540, and did not provide copies of paid withholding tax challans despite repeated
requests. The landlord served a legal notice demanding payment of Rs. 2.06 million, submission of withholding rax
challans, and vacation of the premises within 15 days, but no response was received. Subsequent court notices were also
1ignored, and no written statement was filed. On June 13, 2024, the Court ordered Mr. Kamran Ahmed Khalil to vacate
the premises within 30 days, failing which execution could be sought. In October 2024, the executing court enforced the
decree, broke open the lock, and handed over possession of the premises to the owner in satisfaction of the decree.

The Company is subject to a legal claim from its lessor Mr. Imran Illahi amounting to Rs. 8.01 million in respect of
outstanding rent, utilities, withholding tax and damages. In addition, the lessor has filed a further claim of Rs. 50 million
towards damages together with interest at the rate of 20% per annum on the aggregate claim of Rs. 85.01 million. The
case is currently pending before the relevant legal forum. The management, based on the advice of 1ts legal counsel,
believes that the ultimate outcome of the matter cannot be presently determined and, accordingly, no provision has been
recorded in these financial statements.

Varous ex-eiployees have {iled cases against the Company befuie the relevani courts for iecovery ot unpaid salatics
and benefits. It has been alleged that the Company withheld such dues and has not released them to date. As per the
Company’s HR policy, the employees were also entitled to amounts relating to maintenance during the car buy-back
period. The plaintiffs contend that the Company had assured settlement of outstanding salaries through adjustment in
the car buy-back process; however, despite repeated reminders, no adjustment letter was issued. The matters are
currently pending adjudication. Moreover, these cases also includes those employees who in resposnse to the salary
withheld by the Company, refused to return the cars back to the Company and as a result the Company did not release
the title deeds of those cars to those employees.
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18.14 First Habib Modarba (FHM) has alleged that the Company through it's CEQO and it's Directors have availed

19

20

20.1

Diminishing Musharka facilities to the amount of Rs. 45,670,500 out of which payment amounting to Rs. 17,774,978 has
been repaid, and amount of Rs. 27,895,522 is still payable by the Company. The Company is also liable to pay the
outstanding mark-up of Rs. 9,606,888 making a total payble of Rs. 37,502,410. It is further averred that the the Company
issued various cheques in lieu of installments, which got dishonoured on presentation for insufficient funds. Therefore,
the FHM has initialed filed ciiminal complaint in banking Court, ar Karachi. The FHM has also filed a suit for recovery
of outstanding amount of finance facilities along with markup at latest rate fixed by State Bank of Pakistan, from the
date of default till final realization and the cost of the suit and other reliefs, which are considered just and equitable.
During the year, both the parties reached at settlement to pay only Rs. 27,070,265 in two installments dated Rs.
13,919,012 on September 30, 2024 and Rs. 13,151,253 on December 02, 2024 respectively.

2025 2024
TURNOVER Note --——-—-- Rupees in '000" --------
Local 194,747 468,810
Export - 255,633
194,747 724,443
Sales tax - (5)
Sales - net 194.747 724438
COST OF SALES
Live stock and raw material consumed
Opening stock - 217,561
Purchases 12,273 565,036
Closing stock - -
12,273 782,597
Conversion cost
Salaries, wages and other benefits 20.1 133,084 70,228
Electricity, diesel and related expenses 62,008 105,515
Repairs and maintenance 7,136 18,011
Depreciation on operating fixed assets 6.2 251,579 286,385
Clearing and forwarding - 658
Packing material consumed 13,339 33,790
Marination - 263
Others 10,498 11,716
477,644 526,566
Cost of goods available for sale 489,917 1,309,163
Opening finished goods - 45,011
Closing finished goods - -
- 45,011
489,917 1,354,174

Include Rs. nil (2024: Rs 1.6 million) in respect of staff retirement benefits.
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2025 2024
21 ADMINISTRATIVE AND DISTRIBUTION COSTS Note  «=meemen Rupees in '000' -------
Salaries, wages and other benefits 211 69,057 274,593
Electricity, diesel and related expenses 861 75,443
Repair and maintenance 1,577 5,918
Fuel and vehicle maintenance : 1,118 5,341
Travelling and conveyance 1,761 14,293
Telephone and communication - 4,405
Ourtward expense - 14,872
Marketing and advertisement 1,767 4i5
Rent, rates and taxes 6,33 25,814
Meal and entertainment 325 7,670
Depreciation on operating fixed assets 6.2 31,926 56,804
Depreciation on RoU assets - 4,104
Amortization - 8,826
Legal and professional 16,156 24,756
Software maintenance cost = 1,461
Office supplies - 420
Takaful expense - 5,887
Meeting expense 700 -
Security - 2,139
Cleaning - 2493
Cominission on credit card faciiities - 446
Auditors' remuneration 21.2 3,880 3,880
Others 12,670 80,595
148,134 620,575
211 Iaclude Rs. nil (2024: Rs 6.5 million) in respect of staff retirement benefits.
2025 2024
212  Auditors' remuneration Note - Rupees in '000" -----
Audit fee 2,210 2,210
Half yearly review 650 650
Certifications and other services 820 220
Out of pocket expenses 200 200
3,880 3,880
22 OTHER EXPENSES
Property, plant and equipment written off - 129,103
Intangible written off = 26,478
Capital work in progress written off - 91,789
Income tax refundable written off - 15,596
Exchange loss - 39,565
Allowance for ECL - Trade debts 9.1 - 1,897,017
g 2,200,148
23 OTHER INCOME
Net gain on termination of right of use asset = 27,976
Profit on bank accounts - 3
Rental Income 40,003
Other Income 2,995
Gain on disposal of property. plant and equipment 10,672 2,797
53,670 30,776
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25.1

25.2
25.2.1

25.2.2

25.2.3

25.24

25.2.5

25.2.6

25.2.7

25.2.8

2025 2024
FINANCE COST -mmm-m-- Rupecs in ‘Y00 --—--m
Interest/mark-up on:
Long term financing and short term borrowings - 73,480
Lease liabilities - 5,403
Bank charges 10 1,636
10 80,519

TAXATION AND LEVIES
Levies - minimum and final tax 2,434 8,416
Taxation - :

2,434 8,416

Relationship tax expense and accounting profit
As the charge for taxation and levies is based on minimum tax. Therefore, tax reconciliation is not presented.
The Company is contesung the following tax cases:

For the tax year 2015, The Company received notice in April 2016 under section 122 of the Income Tax Ordinance
2001. Under the amended assessment, certain disallowances were made against which the Company filed an appeal
before the Commissioner Inland Revenue, Appeals (CIRA). The CIRA granted relief against certain disallowances
while maintaining the remaing demand of Rs.7.6 million (2024: Rs.7.6 million). Against this, the Company has filed
an appeal before the Appelate Tribunal Inland Revenue (ATIR).

For the tax year 2016, The Company received notice in August 2017 under section 122 of the Income Tax
Ordinance 2001. Under the amended assessment, certain disallowances were made and the assessing officer issued a
demand of approximately Rs. 363 million (2024: Rs. 363 million) against which the Company filed an appeal before
the CIRA. The CIRA allowed relief to the Company against certain disallowances while maintaining the remaing
demand of Rs. 56 million (2024: Rs. 56 million). The Company has filed an appeal before the ATIR for the issues
decided against the Company by CIRA.

For the tax year 2018, The Company received notice in November 20i9 under section 122 of the income Tax
Ordinance 2001, Under the amended assessment, disallowances amounting to Rs. 28.4 million (2024: Rs. 28.4
million) were made and adjusted against refundable income tax, against which the Company has filed an appeal
before the CIRA.

For the tax year 2019, the Company received notice dated in January 2021 under section 122 of the Income Tax
Ordinance 2001. Under the amended assessment, certain disallowances were made and a demand of Rs. 260 million
(2024: Rs. 260 million) was raised against which the Company filed an appeal before the CIRA. The CIRA allowed
relief against certain disallowances while maintaining the remaing demand of Rs.233 million (2024: Rs.233 million).
The Company preferred an appeal before the ATIR against the said demand.

For the tax year 2015, the Company received notice in May 2021 under section 161 of the Income Tax Ordinance
2001. Assistant / Deputy Commissioner (Audit) issued a demand approximately Rs. 319 million (2024: Rs. 319
million) against which the Companv filed an appr:'d before the CIRA. The CIRA issued an order confirming the

dF-mand raised by Assisrant / Deputy Conmissivner {Audit). However, no noiice giving appeal effect hae been

For the tax year 2017, the Company received notice in May 2023 under section 161 of the Income Tax Ordinance
2001. Assistant / Deputy Commissioner (Audit) issued a demand of approximately Rs. 164 million (2024: Rs. 164
million) against which the Company filed an appeal before the CIRA. The CIRA issued an order confirming the
demand raised by Assistant / Deputy Commissioner (Audit) against which the company has filed an appeal before
ATIR.

For the tax year 2016, The Company received notice dated 4 October 2017 under section 4B of the Income Tax
Ordinance 2001 to recover approximately Rs. 40 million (2024: Rs. 40 million) of super tax not paid with return.
However, notice of receovery is not yet issued.

For the tax period from July 2023 to June 2024, the Company received order in January 2025 demanding Rs. 1.1
million (2024: Rs. 1.1 rrulhon) against inadmissible input sales tax claim. The Compfmy has filed an appeal before
CIRA against the said order. ¢
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25.2.9 For tax period from 2014 to 2019, the Company has received notices from the Federal Board of Revenue

demanding approximately Rs. 151 million (2024: Rs. 151 million) against the issues of input sales tax claim and not
charging of ourput sales tax on certain goods supplied by the Company. All the cases are pending adjudication in

25.2.10 The Company received notice in August 2024 from Sindh Revenue Board (SRB) regarding recovery of Sindh
Worker Welfare Fund for Tax Year 2015 and Tax Year 2016 amounting to Rs. 11 million (2024: Rs. 11 million). On
Ist. Auvgst 2025, SREB issued Order-In-Originz! for the said aotic

i T

Commussionsr Appeal SEE «mithin the due tinistine,

Thz Corapuny fled an appeal befoze

26 LOSS PER SHARE 2025 2024
Net loss for the year - (Rupees 1n '000) (392,078) (3,508,6018)
Weighted average ordinary shares of Rs.10/- each - (Number in '000) 374,924 374,924
Loss pet share (Rupees) — basic and diluted (1.05) (9.36)

27 RELATED PARTY TRANSACTIONS

Related parties of the Company comprise associates. Transactions with related parties are disclosed in the relevant
notes of these unconsolidated financial statements.

28 SEGMENT REPORTING

The Comnany bas - veiv ctzhle seaments - maw o eat and diceceszod Tt Heois, The taamzoemeri has oeterinined
e Comparn, crable seam ; o

the operating segments based on the information available. The results of the reportable segments of the Company

are as follows:

ST (el . e i x 2024 TEe
Raw meat Processed Total Raw meat Process Total
Segment results o LAl food items fooditems - . 3 .
e Rupees in "000" ——cmcmauen ————
Revenue (note 20) 194,747 - 194,747 724,438 L 724438
. Cost of sales . (537,915) 47,998 (489,917) 1,298,124 (56,050) 1,242,074
Gross profit / (loss) (343,168) 47,998 (295,170) (573,68G) (56,050) (629,736
Administrative and . ] £
distribution costs (148,134) - (148,134) (620,575) - (620,575)
Orher expenses - - - (2,200,148) - (2,200,148)
Bthes Tncome : 53,670 - 53578 SUTTS R 30775
()p(.'i':l.l.'tng proac /- 5 :
(loss) (437,632) 47,998 (389,634) (3,363,633) (56,050) (3,419,683)
l"inanee cost (105 - (10} (80,519) - (80,519}
1?1 f: S8 ] .i: -
mﬁ} / (loss) hefore (437,642) 47,998 (389,644) (5,444,152) (56,050} (3,500,202)
raxation : CEE . 3 :
Taxation (2,4345) &, (2,434) (8,416) - ; (8,416)
Net profit loss) for
”‘:‘\f:f: At Qe (440,076) 47,998 (392,078) (3,452,568 (56,0505  (3,508,618)
Segment assets and liabilities - 7 ! ;
Segment Assers . 3,331,497 453,779 3,785,267 2,096,335 526,682 2,622,417
Unallocable Assets __ 1,551,182 1517650
T'otal Assets 5,336,449 1,140,067
Segment Liabilities - - - - -
= biz Liabilitics : 3
‘Total Iiabilities - ™ : £ .7 NIRRT L 3 5,591,002

28.1  Includes sales to a customer which constitutes 30% (2024:19%) of the total sales of the Company.
29 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
The Company's activities expose it to a varieiy of financial risks such as mavket tisk, credit risk and liquidity risk.
) 3 q b
The Company's overall risk managemeit focuses on the unpredictability of financial markets and seeks ro minimize
potendal adverse effects on the Company's financial performance. 1he Company's Board of Directors oversees the
management of these risks which are summarized below:
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29.1  Financial instruments by category

Financial assets 2025 2024
Atamortized costt =00 0 ocENTEEERRS L UROREARTALL L eee— Rupces ——--—---

Current assets

Trade debts 10,234 5,100
Cash and bank 5,042 715
Total financial assets 15,276 5,815
Financial liabilities

At amortized cost

Long-term financing 291,098 903,068
Trade and other payables 2,081,030 488,369
Short-term borrowings 1,855,132 1,855,132
Total financial liabilities 4,227,260 3,246,569

29.2  Fair value of financial assets and liabilities

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in
the principal (or most advantageous) market at the measurement date under current market conditions (L.e. an exit
price) regardless of whether that price is directly observable or estimated using another valuation technique.

The Company classifies fair value measurements using a fair value hierarchy that reflects the significance of the
inputs vsed in making the measurements. The fair value hierarchy has the:

a) Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

b) Inputs other than quoted prices included within level 1 that are observable for the asset or liability, cither directly
(that 1s, as prices) or indirectly (that is, derived from prices) (level 2).

c) Inputs for the asset or liability that ate not based on observable market data (that is, unobservable inputs) (level

The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting period
during which the transfer has occurred.

The Company’s policy for determining when transfers between levels in the hierarchy have occurred includes
monitoring of the following factors:

- changes in market and trading activity (e.g. significant increases / decreases in activity)

- changes in inputs used in valuation techniques (e.g. inputs becoming / ceasing to be observable in the market)
There are few wansfers of level 3 short term investment to level 1 as it become listed during the year
Level 1: Quoted prices (unadiusted) in active markets

Level 2: Non active markets The fair value of financial instruments of non active market is based on inputs available
in the market.

Level 3: Inputs for the asset or liability that are not based on observable market data (i.c. Unobservable inputs)

The fair value of financial instruments traded in active markets is based on market value of financial instrument at
the reporting date. A market is regarded as active when it 1s a market in which transactions for the asset or liability
take place with sufficient frequency and volume to provide pricing information on an ongoing basis.

As at June 31, 2025 there are no financial assets and financial liabilities classified as fair value. The carrying values of
all financial assets and liabilities reflected in the unconsolidated financial statements approximate their fair values.

29.2.1 Market risk

Market risk is the risk that the fair value of futvre cash flows of a financial instrumens will fluctuate because of
changes in market prices. Market risk comprises two types of risk: interest rate risk and currency risk.
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29.2.3

29.3

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the financial instruments will fluctuate because
of changes in market interest rates. The Company's exposute to the risk of changes in market interest rates relates
primarily to the Company's long-term financing and short-term borrowings at floating interest rates to meet its
business operations and working capital requirements. The following table demonstrates the sensitivity to a
reasonably possible change in interest rates, with all other variables held constant:

Carrying Amount
2025 2024
Variable rate instruments -———-Rupees in "000'-----
Financial liabilities 2,715,995 2,758,200
2,715,995 2,758,200

As at 30 June 2025, if KIBOR had been 100 bps lower/higher with all other variables held constant, profit before
tax for the year would have been higher/lower by Rs. 27.16 million. (2023: Rs. 27.58 million) mainly because of
higher/lower interest expense n variable rate instruments.

Currency risk

Foreign exchange risk represents the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. It arises mainly where receivables and payables exist due to
transactions entered into foreign currencies. As of the reporting date, the Company is not exposed to foreign
currency risk.

Credit risk

Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to discharge
its obligation and cause the other party to incur a financial loss. Concentrations of credit risk arise when a number
of counterparties are engaged in similar business activities or have similar economic features that would cause their
ability to meet contractual obligations to be similarly affected by changes in economic, political or other conditions.
The Company's management is regularly conducting detailed analysis on sectors.

The Company secks to minimize the credit risk through having exposures only to customers considered credit
worthy and obtaining securitics where applicable. As of 30 June 2025.

2025 2024
-------- Rupees in '000" -------.
Trade debts 10,234 5,100
Loans and advances 5,042
Bank balances - 715
15,276 5,815

The credit quality of banks can be assessed by reference to external credit ratings or to historical information about
counterparty default rates as shown below:

2025 2024

Batilebalatices: =~ 7 L e oo o T T e Rupees in 600" -
Ratings
AAA 26 29
AA+ 29 187
AA 66 404
AA- 15 15
A+ 4,896 70
B 10 10

5,042 715

The credit quality of other financial assets are disclosed in relevant notes to these unconsolidated financial
statements,
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29.5

29.6

Liquidity risk

Liquidity risk represents the risk that the Company will encounter difficulties in meeting obligations with the financial
liabilities. The Company's objective is to maintain a balance between continuity of funding and flexibility by maintaining
sufficient bank balances and committed credit lines. The table below summarizes the marturity profile of the Company's
financial liabilities at 30 June 2024 based on contractual undiscounted payment dates and present market interest rates:

2025

Long-term financing
Lease liabilities
Short-term borrowings
Trade and other payables

2024

Long-term financing
Short-term borrowings
Trade and other payables

Fair value of financial instruments

Less than 3to12 1to 5
Ond d Total
o 3 months months Years i
(Rupees in '000)
- - - 291,098 291,098
- 1,855,132 - 1,855,132
1,150,982 896,129 2,520 - 2,049,630
1,150,982 896,129 1,857,652 291,098 4,195,860
3 0 12
On demand Lasy than 5 Ffeda 1 to 5 Years Total
months months
————————————— (Rupees in '000) ~-—-----mmmmmmee e
- < 903,067 903,067
- 1,855,132 - 1,855,132
- 485,849 2,520 - 488,369
- 485,849 1,857,652 903,067 3,246,569

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 all financial assets and liabilities reflected

in the unconsolidated financial statements approximate their fair values.

Capital risk management

The primary objective of the Company’s capital management is to maintain healthy capital ratios, strong credit rating

and optimal capital structures in order to ensure ample availability of finance for its existing and potential investments

projects tc support its business sustainability and future development and maximize its sharehelders value,

The Company monitors capital using a debt equity ratio, which is net debt divided by total capital plus net debt. Equity

comprises of share capital and reserves. The geating ratio as at 30 June 2025 is as follows:

Long-term financing
Short-term borrowings
Total debt

Less: Cash and bank balances

Net debt

Share capital
Reserves

Total equity
Equity and net debt

Gearing ratio

2025 2024
=------ Rupees in '000" -------
860,863 903,068
1,855,132 1,855,132
2,715,995 2,758,200
(5,042) (715)
2,710,953 2,757,485
3.749.236 3,749.236 |
(3,328,748)1 | (2,936,670) |
420,488 812,566
3,131,441 3,570,051
87% T7%
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30 REMUNERATION OF THE CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

Chief Executive Directors Executives
2025 2024 2025 2024 2025 2024
(Rupees in '000)
Managerial Remuneration 5,073 - - - 7,446 1,562
Board Meeting Fees - - 700 540 - -
Others - - - - - -
5,073 - 700 540 7,446 1,562
1 7 3 5 7
2025 2024
31 PRODUCTION CAPACTIY Note ~  —-ee- In Kgs------
Installed capacity 75,187,200 75,187,200
Actual production 311 1,348,675 2,081,781

311 Due to the facts as mentioned in note 1.3, production operations were severely curtailed, with facilities running at
minimal capacity.

32 GENERAL

The Figures have been rounded off to neatest thousand Rupees unless otherwise stated.

33 NUMBER OF EMPLOYEES 2025 2024
Total number of employees 77 101
Average number of empleyees 89 379

34 CORRESPONDING FIGURES

Comparative information has been reclassified or re-arranged in these unconsolidated financial statements, wherever
necessary, to facilitate comparison and to confirm with presentation in the current year, having insignificant impact.

35 DATE OF AUTHORIZATION FOR ISSUE
29" %%ﬂé
These unconsolidated financial statements were authorized for issue on by the Board of

Directors of the Company.
P G\'T ﬁ"id/
>

C cf Executive Officer /ﬁcctor (.hl(.f}r lﬂdﬂ(_ldl Offlccr




Ballot paper for voting through post

for poll at the Annual General Meeting to be held on September 25,2025
at 11:00 a.m. at Hotel Galaxv Bushra Hall, 164, B.C.H.S. Shahrah-e-Faisal Karachi.

ALSHAHEER

FOODS
Registered Office Address:  Suit No. G/5/5, 3™ Floor, Mansoor Tower, Block-8, Shahrah-¢-
Roomi, Clifton, Karachi, Pakistan
website: www.ascfoods.com

Designated email address of the Chairman at which the duly filled in ballot paper may be sent:

Business Address: Suit No. G/5/5, 3 Floor, Mansoor Tower, Block-8,
Shahrah-e-Roomi, Clifton, Karachi
Designated email address: chairman@ascfoods.com

Name of sharcholder/joint sharcholders

Registered Address

| Number of shares held and folio number

'CNIC Number (copy to be attached)

Additional Information and enclosures (In case of
representative of body corporate, corporation and
IFederal Government.)

I/we hereby exercise my/our vote in respect of the following resolutions through postal ballot by
conveying my/our assent or dissent to the following resolution by placing tick (\) mark in the
appropriate box below (delete as appropriate):

No. .

9 of [/We assent | I/We dissent
. ordinary

oy Nature and Description of resolutions shares for CHEE Xadiis
No. e SRR T = ot Resolutions | Resolutions

votes cast (For) (Against)

01 | Agenda No. 3- Special Resolution

“RESOLVED THAT transactions carried out with
Related Parties during the year ended June 30, 2025
as disclosed in Note No 27 of the unconsolidated
financial statements be and are hereby ratified and
approved.”

02 | Agenda No. 4- Special Resolution

“RESOLVED THAT the Board of Directors of the
Company be and are hereby authorized to approve
transactions to be conducted with Related Parties on
casc-lo-case basis for the financial year ending June
30, 2026.

FURTHER RESOLVED THAT these transactions
as approved by the Board shall be deemed to have
| been approved by the sharcholders and shall be placed




| before the sharecholders in the next Annual General
Meeting of the Company for their formal ratification /
approval.”

giéiélure oi'slmrchéﬁic-l;(s)

Place:
Date:

Notes:
1.

L o

=

Dully filled postal ballot should be sent to Chairman at above-mentioned postal or email
address.

Copy of CNIC should be enclosed with the postal ballot form.

Postal ballot forms should reach Chairman of the meeting on or before September 24
2025, during working hours. Any postal ballot received after this date, will not be
considered for voting.

Signature on postal ballot should match with signature on CNIC.

Incomplete, unsigned, incorrect, defaced, torn, mutilated, overwritten ballot paper will be
rejected.





