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Quice Food Industries Ltd.

Ref: QUICE / CS - 034/2026
Dated: June 02, 2026

The General Manager

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi.
Subject: Prior intimation of publication of Notice of Extraordinary
General Meeting (EOGM)
Dear Sir

Please find attached the Notice of Extraordinary General Meeting of Quice Food
Industries Limited to be held on Tuesday, June 23, 2026 at Karachi.

Further, the appended notice of EOGM will be published in the “The Dawn” (English
language) and "Jang” ( Urdu translation) newspapers, respectively on Wednesday, June

03, 2026.

Additionally, the appended documents are attached for your information.

Notice of Extraordinary General Meeting

Statement of Material Facts Under Section 134 (3) of the Companies Act, 2017
Scheme of Arrangement ‘

Swap Letters issued by Parker Russell A.J.S Chartered Accountants

Special Purpose Financial Statements of the Companies for the Eight-month
period from July 01, 2025 to February 28, 2026.

moNwp

Please apprise TRE Certificate holders of the Exchange accordingly.

Yours sincerely
for Quice Food Industries Limited

Ws7, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
Phone: 021-34857177-79 Fax: 021-34857176 Email: info@quice.com.pk Web: www.quice.com.pk
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C.c: Executive Director/ HOD
Offsite-Il Department, Supervision Division
Securities & Exchange Commission of Pakistan
NIC Building 63 Jinnah Avenue, Blue Area
Islamabad

The Joint Registrar of Companies

Securities and Exchange Commission of Pakistan
Company Registration Office (CRO)

Dawood Center, Ground Floor

M.T. Khan Road

Civil Lines

Karachi.

The Commissioner

Securities & Exchange Commission of Pakistan
NIC Building 63 Jinnah Avenue, Blue Area
Islamabad ’

THK Associates (Pvt) Limited

32-C, Jami Commercial Street 2, D.H.A Phase VII,
Karachi 75500,

Pakistan

W57, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
Phone: 021-34857177-79 Fax: 021-34857176 Email: info@quice.com.pk Web: www.quice.com.pk
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QUICE FOOD INDUSTRIES LIMITED

NOTICE OF EXTRA ORDINARY GENERAL MEETING

Notice is hereby given that the Extraordinary General Meeting ("EOGM") of Quice Food
Industries Limited (“the Company”) will be held on Monday, June 23, 2026, at 09:00
a.m., at W57, Madina Palace, Faran Co-operative Society, Dhoraji Colony, Karachi and /
or through video link facility to transact the following business:

ORDINARY BUSINESS

1. To confirm the minutes of Annual General Meeting held on October 28, 2025

SPECIAL BUSINESS

2. Whereas it is proposed that by means of a Scheme of Arrangement, M/s.
Indus Fruit Products Limited, shall, along with all their respective assets and
liabilities, be amalgamated with and merged into M/s. Quice Food
Industries Limited. In exchange for the issuance of ordinary shares of M/s.
Quice Food Industries Limited to the shareholders respectively, in
accordance with the Scheme of Arrangement. This will result in the
dissolution without winding up of M/s. Indus Fruit Products Limited and the
surviving entity shall be referred to and be renamed as M/s. Quice Food

Industries Limited.

“RESOLVED THAT" subject to the approval of the Honorable High Court of

Sindh, the draft Scheme of Arrangement under Sections 279 to283 and 285
of the Companies Act, 2017 between M/s. Quice Food Industries Limited
and M/s. Indus Fruit Products Limited., which is attached to the Notice
herewith, and initialed by the Chairman of the Meeting for purposes of
identification, is hereby approved, adopted and agreed.

OTHER BUSINESS

3. To transact any other business with the permission of the Chair.

Ws7, Madina Palace, Mezzanine Floor Faran Co operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
Phone: 021-34857177-79 Fax: 021-34857176 Email: info@quice.com.pk Web: www.quice.com.pk
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Quice Food Industries Ltd.

Statement of Material Facts as required under 134(3) of the Companies
Act 2017, is annexed to the notice of meeting circulated to the members
of the Company.

By Order of the Board

LI ——

Karachi Company S _
June 02, 2026 Sardar Iftikhar Ahmed

NOTES:
1. CLOSURE OF SHARE TRANSFER BOOKS:

The Share Transfer Books of the Company will remain closed from 17-06-
2026 to 23-06-2026 (both days inclusive). No transfer will be accepted for
registration during this period. Transfer request received in order at the
office of the Company's Share registrar, M/s. THK Associates (Pvt) Limited
32-C, Jami Commercial Street 2, D.H.A Phase VI, Karachi 75500, upto the
close of business on 16-06-2026 will be treated in time for the purpose of
attending and voting at the EOGM.

2. PARTICIPATION IN THE EXTRA ORDINARY GENERAL MEETING:

Any member entitled to attend and vote at this meeting shall be entitled to
appoint any other member as his/her proxy to attend and vote in respect of
him/her and the proxy instrument shall be received by the Company not
later than 48 hours before the meeting.

CDC Account Holders Will Have to Follow Further Under Mentioned

Guidelines as Laid Down by The Securities and Exchange Commission
of Pakistan.

a) For attending the meeting:

) In case of individuals, the account holders or sub-account holders
and their registration details are uploaded as per the regulations,

Ws7, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
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w shall authenticate their identity by showing their original
Computerized National Identity Card (CNIC), or Original Passport at
the time of attending the meeting.

iii) In case of Corporate Entities, the Board of Directors’
resolution/power of attorney with specimen signature of the
nominees shall be produced (unless it has been provided earlier) at
the time of the meeting.

b) For appointing proxies:

0 In case of individuals, the account holders or sub account holders
and their registration details are uploaded as per the regulations,
shall submit the proxy form as per the above requirements.

ii) The proxy form shall be witnessed by two persons whose names,
addresses and CNIC numbers shall be mentioned on the form.

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

) In case of corporate entities, the Board of Directors'
resolution/power of attorney with specimen signature of the person
nominated to represent and vote on behalf of the corporate entity,
shall be submitted (unless it has been provided earlier) along with
proxy form to the company’s registrar.

3. PARTICIPATION IN-EOGM THROUGH ELECTRONIC MEANS:

The shareholders who intend to attend and participate in the Extra Ordinary
General Meeting through video-link are requested to register themselves
by sending an email along with following particulars and valid copy of CNIC
at aa@thk.com.pk, with subject of 'Registration for EOGM’, latest by
Junel9, 2026.

Folio No. / Reai d
Name of Company CDC giakare
CNIC NO. Cell No. Email
Shareholder Name Account
Address
No.
Quice
Food
Industries
Limited

Ws7, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
Phone; 021-34857177-79 Fax: 021-3485/1 /6 Email: info@quice.com.pk Web: www.quice.com.pk
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The video link of the meeting will be sent to the members on their registered
email address after due verification of above formalities. The said link will
remain open from 09 a.m. on the date of EOGM till the conclusion of the
meeting.

4. VIDEO CONFERENCE FACILITY

In terms of section 132(2) of the Companies Act, 2017, if the Company
receives consent from members holding in aggregate 10% or more
shareholding residing in a geographical location to participate in the
meeting through video conference at least 10 days prior to the date of
EOGM, the Company will arrange video conference facility in that city subject
to availability of such facility in that city. To avail this facility please email the
following information to the Share Registrar, Please email details at,
aa@thk.com.pk

Form for Video Conference Facility

The Company Secretary/Share Registrar, |, We . o

, being the registered shareholder(s) of the company
under Folio No(s). / CcDC Participant 1D
No. ~and Sub Account No. o , /CDC Investor
Account ID No., and holderof ~ Ordinary Shares, hereby request
for video conference facility at for the Annual General

Meeting of the Company to be held on

Date:

Member's signature

5. CONVERSION OF PHYSICAL SHARES INTO BOOK- ENTRY FORM

As per Section 72 of the Companies Act, 2017, all existing companies are
mandated to convert their physical shares into book-entry form. In line with
this, the Securities & Exchange Commission of Pakistan issued Circular
#CSD/ED/Misc./2016-639-640 on March 26, 2021, advising listed companies
to actively encourage their members still holding shares in physical form to
undergo the conversion process.
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In the aforementioned directive, the shareholders having physical share are
requested to convert their physical share certificates into book-entry form
at the earliest.

6. CIRCULATION OF NOTICE TO THE SHAREHOLDERS THROUGH EMAIL:

As per the SECP's notification vide SRO 452(1)/2025, dated March 17, 2025,
the Notice of the EOGM shall be circulated to members through email in
case email address has been provided by the respective member to the
Company regardless of the fact that the consent of the member to receive
the notice through email has been received or not.

7. STATUTORY CODE OF CONDUCT AT EOGM

Members are requested to observe the conduct referred in sub-regulation
2 of Regulation 55 of the Companies Regulations, 2024 while attending
the EOGM.

8. POSTAL BALLOT

Members are hereby notified that pursuant to the Companies (Postal Ballot)
Regulations, 2018, read with Sections 143-144 of the Companies Act, 2017,
and SRO 2192(1)/2022 dated December 5, 2022, members will be allowed to
exercise their right to vote for the special business in accordance with the
conditions mentioned in the Ballot Paper(below)

9. E-VOTING PROCEDURE

a) Details of the e-voting facility will be shared through an e-mail with those
members of the Company who have their valid CNIC numbers, cell numbers,
and e-mail addresses (Registered email ID) available in the register of
members of the Company by the close of business on June 16, 2026 by M/s
THK Associates (Pvt) Limited (being the e-voting service provider).

b) The web address, login details and password will be communicated to
members via email. The security codes will be communicated to members
through SMS and email from web portal of the e-voting service provider.

c) lIdentity of the members intending to cast vote through E-Voting shall be
authenticated through electronic signature or authentication for login.

Ws7, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
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d) E-Voting lines will start from June 21, 2026 and shall close on June 22, 2026
at 5:00 p.m. Members can cast their votes any time during this period.

e) Once the vote on a resolution is cast by a member, he / she shall not be
allowed to change it subsequently

Statement of Information Under Section 134(3) of the Companies Act,
2017

1. Judicial Companies Miscellaneous Petition No. 30 of 2026 has been filed in the
Honorable High Court of Sindh at Karachi under Section 279 to 283 and 285 of
the Companies Act, 2017 for sanction of (and for other orders) in respect of the
Scheme of Arrangement (hereinafter referred to as the “Scheme”) between M/s.
Indus Fruit Products Limited and M/s. Quice Food Industries Limited. (Hereinafter
collectively referred to as the "Petitioners”) and their respective members. In that
proceeding, the Honorable Court has, through Order dated 25.05.2026 directed
the convening of separate meetings of the members, as applicable, of each of

the companies for seeking their agreement to the Scheme.

2. That the Board of Directors of the Petitioner Nos. 1 and 2 have considered
various options ways and means available to improve their business with the
ultimate aim of maximizing shareholder returns. They have accordingly
formulated the Scheme annexed herewith. The Petitioners intend to enter into
the Scheme whereby the Petitioner No.1 shall, along with all their respective
assets and liabilities, be amalgamated with and into the Petitioner No. 2 in
exchange for the issuance of ordinary shares of Petitioner No. 2 (M/s. Quice Food
Industries Limited) to the shareholders of Petitioner No 1 (M/s. Indus Fruit Products
Limited), in accordance with Article 05 of the Scheme this will result in the

dissolution without winding up of the Petitioner No. 1.
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3. In light of the aforesaid, the Scheme has been prepared. The respective Boards

of the Petitioners have approved the Scheme and resolved to commence with
the process to effect the Scheme and to take all such steps as are necessary in
this regard and for submission of the Scheme to the Honorable High Court of
Sindh pursuant to Section 279to 283 and 285 of the Companies Act, 2017. A
copy of the Scheme is attached herewith and the same may also be inspected
by the members of the company during business hours at the registered office

of the company.

4. Under Section 279(2) of the Companies Act, 2017, the majority in number
representing three-fourths of the members of the companies present in the
meeting should agree to the Scheme in order for the same to be sanctioned by
the Honorable High Court of Sindh. Hence, pursuant to the order dated
25.05.2026 passed in the aforesaid Judicial Companies Miscellaneous petition,
an extra ordinary general meeting of the members of the Company will be held
on Tuesday, June 23; 2026, at 09:00 a.m., at WS7, Madina Palace, Faran Co-
operative Society, Dhoraji Colony, Karachi to consider and if through fit approve,

adopt and agree to the Scheme.

5. No director of the Company has any interest, whether directly or indirectly,
except to the extent of their shareholding held by them in the Petitioner
Companies and their employment within the said Companies. The Directors are
also interested to the extent of remuneration and benefits as per the policy of

the Company.
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QUICE FOOD INDUSTRIES LIMITED
W57, Madina Palace, Faran Co-operative Society, Dhoraji Colony, Karachi.
Website: www.quice.com.pk
BALLOT PAPER FOR VOTING THROUGH POST

Designated e-mail address of the Chairman at which the duly filled in ballot paper may be sent;
legal@quice.com.pk

Name of Shareholder
Registered Address 5 L
Folio No. / CDC Participant /
Investor ID with Sub-Account #
Number of shares i
CNIC, NICOP/ Passport No. (for
foreigner) (Copy to be
attached)

CUIN (In case of corporate
entity)

Instructions for Poll

a) Please indicate your vote by ticking (v') the relevant box.
b) In case if both the boxes are marked as (¥), you poll shall be treated as “Rejected”.

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

No. of
ordinary I/We I/We dissent
shares s to the

Nature & Description of Resolution the :
used for Rkl it Resolution
casting (AGAINST)
(FOR)
votes

“RESOLVED THAT" subject to the approval of the
Honorable High Court of Sindh, the Draft Scheme
of Arrangement under Sections 279 to283 and 285
of the Companies Act, 2017 between M/s. Quice
Food Industries Limited and M/s. Indus Fruit
Products Limited., which is attached to the Notice
herewith, and initialed by the chairman of the
Meeting for purposes of identification, is hereby
approved, adopted and agreed.

Signature of Shareholder(s)

(In case of corporate entity, please also affix Place Date

company stamp)

Ws7, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
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1. The dully filled postal ballot should be sent to Quice Chairman, Fakhir
Ahmed, through post Head Office, WS7, Madina Palace, Faran Co-operative
Society, Dhoraji Colony, Karachi or through e-mail at legal@quice.com.pk,
on or before June 22, 2026 till 5:00 p.m. Any postal ballot received after this
date will not be considered for voting.

2. Copy of CNIC should be enclosed with the postal ballot form. In the case of
a corporate entity, a copy of the Board resolution authorizings any
signatory(ies) to vote on behalf of such entity, along with his/her CNIC copy,
should be enclosed.

3. The signature on the postal ballot should match the signature on CNIC.

4. Incomplete, unsigned, incorrect, defaced, torn, mutilated, over-written ballot
paper will be rejected.

Ws7, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
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Proxy Form

The Company Secretary

Quice Food Industries Limited

WS7, Mezzanine Floor

Madina Palace, Faran Co-operative Housing Society

Dhoraji Colony

Karachi
| / We hereby of being member (s) of
Quice Food industries Ltd. and holder of Ordinary Shares as per Share Registrar
Folio and / or CDC Account No Hereby appoint
Mr./ Ms. s/0 , WIO or
falling him / her of as my / our proxy to vote for me and on my behalf at the Extra

Ordinary General Meeting of the Company to be held on the 23rd day of June, 2026 at 09:00 a.m at W57,
Madina Palace, Faran Co-operative Soclety, Pharaji Colony, Karachi and/or at any adjournment thereof.
Signed _____ this day of 2026

WITNESSES:

1) Signature

Name

Address

CNIC or

Passport No. : L FERST.
Signature

(Signature should agree with the specimen

2) Signature . Specimen Signature with the Company)

Name

Address : E -

CNIC or

Passport No.

Ws7, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan.
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SCHEME OF ARRANGEMENT
UNDER SECTION 279 TO 283 READ WITH SECTION 285 OF THE COMPANIES ACT, 2017

FOR

AMALGAMATION! MERGER

BETWEEM
M/S. INDUS FRUIT PRODUCTS LIMITED
and ks Members
AND
M/S. QUICE FOOD INDUSTRIES LIMITED

and its Members
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BACKGROUND
INDUS FRUIT PRODUCTS LIMITED

INDUS FRUIT PRODUCTS LIMITED (hercinafter referred to as “IFPL") was incorporated on
13.02.1986 The principal activities are to produce ond market fruit pulp, juices, concentrates and allied

producis,

The authorized share eapital of IFPL is PKR 300,000,000/~ divided into 30,000,000 crdinary shares of PKR
10V- exch and the paid up capital is PER 275,080,000/~ divided into 27,508,000 ordinary shares of PKR 10/
each. IFPL"s share capital details are available ot Annexure A 1o this Scheme. The Balance Sheet of IFPL is

also available at Annexure C.

QUICE FOOD INDUSTRIES LIMITED

QUICE FOOD INDUSTRIES LIMITED (hercinafter referred to ms “QFIL™) was incorporated on
12,03, 1990, The principal activities are the manufocturing aod sale of Jam, Jelly, Syrups, Custard powder,
Pickles, Essence, Juices and Aerated drinks and its Allied Products. and ks listed on Pakistan Siock Exchange

Limited, being a public listed company.
The nutharized share capital of QFIL & PER 1,051,000,000¢- divided into 103,100,000 ordinary shares of

PER 10V- cach and the paid up capital is PKR 984,618, 280v- divided into 98,461,828 ordinary shares of PKR
10/ each. QFIL"s share capital details are available at Annexure B to this Schems. The Balance Sheet of

IFPL i5 also availoble at Annexure D,
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ARTICLE L

DEFINITIONS

In this Scheme of Arrangenient, unless the subject o context otherwise requires, the following expressions shall
bear the meanings specified ngainst them belaw!

"APPOINTED DATE" means the cut-off dae fxed for transfer and amalpamation of the Undertaking as
cutlined in Article 4 hereto, az well a3 assets and Habilites of IFPL intoe QFIL, i.e. 00.03,2026,

“COURT"™ means the High Court of Sindh or any other Court for the time being having jurisdiction under
Section 279 to 283 of the Act.

"EFFECTIVE DATE" means as specified in Article T of this Scheme of Arrangement.
"EXISTING™ means existing, cutstanding or in force immediately prior to the Effective Duate,

"FINANCIAL STATEMENTS® means awdited financial statements of IFPL and QFIL made as of 28,02 3026
for the purposes of determining the net assets, paid-up eapital, reserves and surplus of [FPL and QFIL on the
Appointed Date.

"IFPL™ means Indus Fruit Products Limited, a public unlisted company incorporated in Pakistan having its
registered office at W57, Mezanine Floor, Madina Palace Faran Co operative Housing Society Dhoraji Colony,

Karchi, Pakistan..

“QFIL" means Quice Food Industries Limited, a public listed company incorporated in Pakistan and listed on
Pakistan Siock Exchange, having its registered office at W57, Mezanine Floor, Madina Palace Faran Co

operaiive Housing Society Dhoraji Colony, Karachi, Pakistan..

"ACT" means the Companies Act, 2017, rules and regulations thereander, or any statutory modification or re-
enactment Ehereol for the time being in force.

SRECORD DATE"™ means the date as appainted by the Board of Directors of QFIL in terms of Article 5, Clause
{b) of this Scheme.

“SCHEME" means this Scheme of Arrangement in its present form with any modification thereof or addition
thercto approved or conditions, if any, imposed by the Court,

“TAX"™ means all present and fiture taxes, including income tax, sales tax, stamp duties, octroi, customs or
excise duty, registration charges, levies, deductions, imposts, and ony other charges and withholdings
whatsoewer, together with any interest, mark-up or penalties payable in connection with any failure to pay or
delay in paying any of the above.

The headings and marginal notes are inserted for convenience and shall not affect the construction of this
Scheme,
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ARTICLE Z

DBRJECTIVES

This Scheme of Amangement has been formulated pursisant 1o the provisions of Section 279 1o 283 and
Section 285 of the Act for merger of IFPL and QFIL, as per the terms of this Scheme of Amangement, together
with all its properties, liabilities and obligations of every description,

The benefils of the Scheme of Arrangement shall include bat are not limited to the foilowing:

I. PRINCIPAL OBJECT

By way of this merger, [FPL intends to become an integral part of a consolidated food processing and
beverages group under Quice Food Industries Limited. After the proposed merger, IFPL along with all
their respective assets and liabilities, be amalgamated/'merged with and into QFIL in exchange for
isswance of ardinary shares of QFIL to the shareholders of the [FFL respectively, in accordance with
Article 5 of the Seheme.

This will result in the disgsolution, without winding up of IFPL aml QFIL shall continus a5 a Haied entity
on the PSX having adopted the name of QFIL only ie. “Quice Food Industries Limited",

Therefore, the principal object of the merger is to combine the assets and Habilities of the two companics
and their members into ane company, to bring significant valee addition for sharcholders of both
companies and in a mub, the above praposed merger if sanctioned will contnbute substantially 1o the
strengthening of the food processing seetor in Pokistan and the sustainable growth of the meeged entity.

2, STRATEGIC RATIONALE

The proposed amalgarmation of IFPL with QFIL has been conceived with the objective of consclidating
the business operations, assets and resources of both companies into a single corparate entity,

The merger is expected to create a mare efficient organizational structure by integrating the operational
strengthe, manaperial expertise and market presence of both companies. Through such integration, the
merged entity will be better positioned to optimize its production capabilities, strengihen its distribution
network and enhance its ability to respond to evolving market dymamics in the food processing and
consumer products sector,

The amalgamation will also enable the consolidation of the business activities of [FPL into QFIL,
thereby simplifying the corparate structure and eoabling more effective strategc planning, centralized
decision-making and improved corporate governance. The combined operations are expected to
generate operatiomal synergies and improved efficiencies through coordinated management of
resgurces, supply chains and marketing activities,

Furthermore, as QFIL is a company listed on the Pakistan Stock Exchange, the merger will provide the
shareholders of IFPL with the opportunity to participate in a listed corporste platform, thereby eohancing
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e liquidiay and marketability af their investment while alse providing the merged emity with improved
access 1o capital markets.

Accardingly, the proposed Scheme of Arrangement i expected 1o strrnmh:p the long-lerm sirategic
positioning of the merged entity and facilitate sustainable growth while enbancing vabue for shareholders

anid cther siakeholders.
SINGLE CORPORATION AND TAX REPORTING

The merger will make single corporate and lax reporting possible. It will entail elimanation of
maintepance of separate records for business operation, selling, purchasing. marketing. legal,
administrative and secretarial and other records under the various laws resulting in duplication of

work and higher costs.

ECONOMIC BENEFIT
The proposed merger of IFPL with QFIL 5 expected lo generate significant economic benefits through
the consolidation of operations and the optimization of financial and operational resources.

The amalgamation will enable the merged entity to benefit from economies of scale in procurement,
manufacturing, marcketing and distribution sctivities. The eliminotion of duplicate
administrative functions will result in cost efficiencies and improved operational productivity,

In addition, the merged entity will possess a lasger asset base and stronger capiial structure, which is
expected 1o enhance its financial stability and improve its ability to obtain financing from banks and
financial institutions on more favourable terms. This improved financial capacity will support futare
investments in expansion, modemization and product development.

The merger will also streamline regulatory, financial reporting and compliance obligations by
eliminating the necd to maintain multiple corporate entities for similar business operations, therchy

reducing administrative and compliance costs.

Crverall, the amalgamation is expected to strengthen the financial performance and eompetitive position
of the merged entity while creating long-term economic value for sharsholders, employees, creditors,

and other stakeholders.
LARGER EEU}TTJ{HH ASSET BASE TO RESULT IN HIGHER PROFITABILITY

The merged Company ie., QFIL would have a larger asset and product base enabling it to achieve
higher growth which is expected to result in enhanced profitability and the larger size of merged

entity would provide greater oppertunities in the market.

OVERALL BENEFITS

The merger will be to the advantage of shareholders and employees of both the companies. Since the
reducad overhead costs is likely to result in enhanced revenues, the prospects of higher profitability
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with its attendant consequences of befler dividends to sharcholders may be expecied. Marsover, by
merging IFPL imo QFIL, the larger base of assets of merged companies will bring financial stabiliry
tay, and resuliing i buginess growth,
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ARTICLE 3

Ao EXISTING SHARE CAPITAL

IFPrL

The Authorized Share Capital of IFPL is PER 300,000 000/-divided into 30,0000 000 oedinary shares af
PER 10/ each and the paid-up capital is PK.R 275,080,000/ -divided into 7,508,000 crdinary shares of

PER 10V each.

QFIL
The Authorized Share Capital of QFIL is PKR 1,051,000,000/~givided into 105,100,000 ordina
shares of PKR 10/~ each and an issued and paid-up share capital of PKR 984,618, 280/-divided imrj;

98,461,828 ordinary shares of PER 10/- each.
B. EXISTING SHAREHOLDING PATTERN

IFFL
The substantial sharcholding patiern of IFPL has been annexed and marked as Annexure A.

QFIL
The substantial shareholding pattern of QFIL has been annexed and marked as Annexure C.

C. EXISTING BOARD OF DIRECTORS

[FPL
| Name Designation
Mr. Javed Yameen Chief Executive Officer / Director
Mr. M Anas Raza Dirpcior
Ms. Hina Fayvaz Director
Mr. Aamir Altaf Directar
Mr, Azhar Ahmed Direcior
Mr. Muhammad Siraj Direcior
Mr. Imran Mian Director
QFIL
Nanrg Dexi mﬁn{
Mr. Fakhir Ahmed Chairman / Director
Mr. Muhammad Atif Chiel Executive Qfficer
P, Muhammad Siraj Director
9of23
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M. Saliman Haroom Dirpetor -
hlr. Qass Mubamnsad linfas Direetor

v Mirar Frvaz Independent Direcior

M=, Saka Irfan Independeni Direcior

D FROPOSED CONSTITUTION OF THE BOARD
The expiting board of QFIL will be continue after the amalgamarion’ merger of both companies ag below.

Naae DEEW". ALt
Mr. Fakher Ahmed Chairman 7 Direcior
Mr. Muhammad Atif Chief Executive Officer
Hr '-'Iulmmuﬁlrg Hrecior
vir. Salman Haroon Direcior
Hl‘ Qgh Mulsamnad Ine=n Director
M. fling Faivez Directar
Mz, Saba Irfan Pirectar
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ARTICLE 4

THE SCHEME

THE OBJECT

The principal object of the Scheme i5 to effect a merger between IFPL and QFIL through the transfer to
and vesting in QFIL of IFPL, in consideration whereof, inter alia, fully poid ordinary shares of QFIL shall
be alistted 1o IFPL's shareholders, in licu of shares held by them in IFPL as per Swap Ratio, subject to the
terms of the Scheme and the dissolution of IFPL without winding up.

IFPL AND ITS TRANSFER TO AND YESTING IN QFIL

IFPL and QFIL shall be amalgamated by iransfer toand vesting in QFIL of IFPL, 23 subsisting immediately
preceding the Effective Date, and, accordingly, the entire IFPL, as subsisting immediately preceding the
Effective Date, without further nct or deed, maiter, process of procedure, shall be transferced to and vested

in QFIL as a going concern on the Effective Date,

A The Undertakings of [FPL to be transferred to and vested in QFIL under the Scheme shall be inclusive
of the following:
a) All assets and properties of IFPL, including without limitation, properties of all kind and by

whatever fitle held and whether movable or immovable, tangible or intangible, leaschold assets,
including but not limited to and witheat limiting the generality of foregoing in particular:

i any and all immoveable property, land, buildings, moveable assets including all plant,
machinery, equipment, spare parts, tools, appliances, computer systems and equipment, motor

and other vehicles, furniture, fixture and fittings;

i all contracts which remain in whole or in part to be performed at the Appointed Date entered
into by or subsisting in favour of TFPL, inclusive of all gits and obligations of IFPL thereunder:

all contracts, agreements, (rusts, leages, hires, rentals, subleases, tenancies, conveyances, grants,

imstruments of transfer, engagements, commitments and arrangements entered into by [FPL or
subsisting in favour of IFPL, inchusive of all rights and abligations of [FPL arising thereander:

i

all actionable claims, book, trade and other debts or sums due, owing, accrued or payable 1o
IFPL{whether or not invoiced and whether or not immediately due or payable), advances,
deposits, prepayments and other receivables, loans made, investments, cash in hand and at banks

or other depositories;

all historical and current documents, customer lists, product and supplier lists, catalogues,
literature, employvee records, documents of title, sales targets, sales statistics, market share
statistics, marketing surveys and reporis, marketing research and any advertising or other
promotional material and other accounting (including management accounting reports) and othes

v
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francial data whether in hard copy or in computer held form {including, for avmdance of doubis,
sich as macrofilm and microfiche),

But the transfer and vesting of such asseis and properies shall be subject 1o all mongages,
charges and other encumbrances subsisting thereon.

b} all debis and cther liabilities and obligations (if any) of IFPL whether accrued or accruing of

d)

&l

E)

b)

B

contingent and whether incurred solely or joinly with snother or others including all amounts owing
1o banks, financial institutions and other creditors;

all banking and cther accounts maintained by IFPL and all the credit and debit (23 the case may be)
balances in such accounts:

all rights, powers, authorities and privileges of every kind and description beld by [FPL including
without limitationg, all registrations, licenses, permits, categories, entithements, sanctions, approvals
and permissions or otherwise concerning the investment in or carrying on of any business by IFPL
or the businesses and other activities carried on by IFPL or any part thereof together with every and
all renewals, validations and approvals, or other right, power, authority, or privilege, whatsoever,

all connections and facilities for telecommunication owned by or beased or hicensad to IFPL,
inchuding telephones, telexes, internets and facsimile and the benefit of all payments and deposits
made by or for the account of IFPL in connection therewnth;

all connections, melers and other mstallations owned by or lsased or licensed to IFPL for the supply
of electricity, pas and water and the bepefit of all payments and deposits made by or for the account
of IFPL in connection therewith;

the liabilities of IFPL on account of its employees or former employees including such liabilities
payable on termination of service by way of gratuity, redundancy, provident fund, pension or
otherwise;

the contracts of employment between [FPL and its employees wpon merger of IFPL with QFIL
becoming effective and the rights and obligations of IFPL arising under such contracts;

all rights, title and interest of IFPL anywhere in the world and the goodwill in respect of any
trademarks, service marks, trade names, trading styles, copyrights, designs, patents, inventions,
secret processes, kmow-how and confidential information, inchuding without limatation, any licenses
(inclusive of the benefits and burdens of such license) for the same, and any applications or rights
io apply for protection or registration of any of the same and any continuing, re-issue, divisional
and re- examination patent application and goodwill of IFPL in respect of each and all of its
businesses and activities;

all rights, title and interest of IFPL in technical dala and know-bow, industrial and technical
information, trade secrets, confidential information, drawings, forrmulations, technical reports,

operating and lesting procedures, instruction manuals, raw materials or production specifications,
the result of research and development work, whether in hard copy or in compater held form
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inchiding, for avobdance of dowbd, such media o5 micralibin amd mbcrafiche) and compuler

softwane,

k) all licences, parmdes and authorizations for the impart or export of any plant, machinery, equipment,
materialz, poods, articles or things and all balls of entry, sirway bills, bills of lading or other
documents of title relating thereto and all letters of eredit and other payment orders and all rights,
tilles and privileges, benefils, liabilities and obligations of QFIL arising thereunder or pursusant
thereta or in relation thereaf:

[ all rights, powers, authorities and privileges of IFPL including all registrations, licences, permits,
categonies, entitlements, sanctions, approvals and permissions conceming the investment in or
of any business by IFPL or the businesses and other activities carried on by IFPL or any

CATYINE on
part thereof;
m) all other rights, powers, suthoritics and privileges of IFPL, including without limitation:

L all r_:gfmminng, licences, permits, categorics, entitlernents, autheorizations, sanctions,
permissions and approvals issued or granted by any government, government department or
ABEenCy, or any statwtory or local authority ar any municipal establishment to IFPL;

i all concessions, entitlements, tariff protections and duty and tax exempticns and remissions;

i all eredits and refinds on account of sales tax, custom duty, octroi and other duties, taxes, levies,
fees, charges, or imposts paid on account of, or in connection with any properties, assets or
materials comprised in the IFPL and inclusive of the right to adjust the amount of sales tax paid
on the purchase, acquisition or import thereof (input tax) against sales tax payable by IFPL on
goods sold by it {output tax); and

iv. allrights against third parties {including sub-contracts and any retention of title rights);

n) all loans, advances, finances, leases and banking facilities provided to or agreed to be provided 1o
IFPL inclusive of interest, mark up or other return and bank charges in respect thereof;

o) all amounts owing (whether or net due for payment) or payable by [FPL and which are unpaid at
the Appointed Date in respect of the supply of goods, utilities and services (inchuding withowt

limitation eredit notes granted and advances received from suppliers or customers) to IFPL ;

p) the benefits of any policies of insurance issued to or otherwise available to IFPL;

q) the benefit of all capilal allowances and tax losses;

r) the liabilities of IFPL for payment of taxes, and the entitlements of IFPL to credit or refund of
payments made for or in respect of any assessment or liability for taxes including advance tax

collections; and

i) the accumulated accounting revenue losses of IFPL.
130f23
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B The amalgsmation in accordance with ths Scheme and the trarsfer to and vesting i QFIL of IFPL shall

be treated a5 having faken effect from the Appodated Date and a5 from that time and untl the Effective
Dare, IFFL (inclusive of the businesses, operations and other activities of IFPL) shall be deemed to
have boen camind on by IFPL for and on acoount of and for the benefit of QFIL. All profits and losses
asening of ansing of nowrred by through the operation of IFPLiinc lusive of the businesses, operatatns
and ether activines of [FPLY, from the Effective Diate shall be trested as the profits or losses. as the case

muay be, of QFIL

The profits, reserves and surplases (if any) of [FPL or of QFIL during the period from the Appointed
Date to the Eﬂ'ﬁl_:w Dhate shall mot be unilised by IFPL or OFIL, as t}r:E-.uem].' b, for or in connection
;llh the daclasation of dividends or the issuance of bonus shares of otherwise than in the operation of
h:.-.'lFFL or of the businesses and operations of QFIL, as the case may be, in the ordinary course of
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ARTICLE 5

ISSUANCE OF SHARES BY QFIL
A All the assets and habilities of IFPL shall be vested in QFIL.

The authorized capital of [FPL will merge into the authorized capital of QFIL; and, the issued share
capital of IFPL will be eliminated in consequence of issuance of new shares of QFIL to the

shareholders of IFPL in terms of this Anscle:

Fre-Merger Authorized Caplial Post-Merger Authorized Capital
IFPL QFIL QFIL
PER 1,351,000,000

FER 300,000,000 PER 1.051,000,000

Lipon the sanction of the Scheme, the suthorized share capitsl of the QFIL will be increased from
PKR 1,051,000,000/- (Pak Rupees One Billion and Fifty-one Million) to PER 1,151,000,000/ (Pak

Ru,_p:ﬁ Une Billion Three Hundred Fifty-Cne Million ), divided into 135,100,000 {One Hundred
Thirty-five Million One Hundred Thousand ) shares of PKR 10V~ (Pak Rupees Ten) each, by merger
of the existing authorized share capital of the IFPL and QFIL. and that the Memorandum and Articles

of Association of the Company shall stand amended i terms of the Scheme.

However, such merged authorized capital of QFIL will not be sufficient to fssue new shares 1o the
existing shareholders of IFPL under this Scheme of Arrangement,

In view of foregoing, authorized capital of the QFIL will be further increased to PER 5,000,000,000/-
(Rupees Five Billion) in order to isswe 356,673,236 paid up shares against a paid up share capital of
FKR 4,851,350,640/- of PKR 10/~ each and for any further issuance of shares in future, For this
purpose, a special resolution would also be passed to increase authorized capital from FER
1.351,000,000-to PKR 5,000,000,000/-, Approval of the Sharcholders of QFIL to this Scheme shall
also include and constitute an approval by way of special resolution from the sharcholders of QFIL,
to the alteration of the Memorandum and Articles of Association of QFIL for the increase of the
authorized capital of QFIL 1o PKR 5,000,000,000/- (Rupess Five Billion), divided into 500,000,000

(Five Hundred Million) shares of PER 10/- each (Rupees Ten).

Clause V of the Memorandum of Association and elause [IA of the Articles of Association of QFIL
ghall, with effect from the Appointed Date and upon the Scheme becoming effective and without any
further act, deed, matter or thing be replaced by the following clause:

“The suthorized share capital of the company is Rs, 3,000,000,000 (Rupees Five Billion anly)
divided into 500,000,000 (Five Hundred Million) ordinary shares of Rs. 10 (Rupees Ten only)

ﬂfll-"

Each member of [FPL holding ordinary share(s) on the Effective Date in terms of Article 7, shall,
after book closure, be entitled to claim and receive as of right, such number of fully paid-up ordinary
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shared of the face value of Rs. 105 cach, ot par, of QFIL as may be determined to the extent and in
the manner detailed hereunder, in exchange of bizher/its existing holding of share{s) in IFPL:

SHARE E
Particualars IFPL Shares Held QF1L Shares to be
Issped
change Ratio (proposed af par value) | 1 13.66
GUICE P00 IND LS TRIES LIMITED
thoue ﬂlmmf"ﬂ'ﬂﬂ hﬂ 1o bt £ Maimve from @1 March 1036
Sharw-wxcharge Filks
Asdesermined by | Proposed by QUICE
Parkulan Fdfa Parker Rutanl | e INDLS Direcian
A4, Chariered | @ draf Schame of
Apcoundaati Aarangesisa
Totalasusd B paid wagharey af QIA00 §B8,852.838 LR LR L]
Totwistoed & g up s hares of BIDLS I oo e 13508 000
Waluasanof INDUS A ATSE0T0000 1758070000
Wabuation of GLICE == e B4, 618,280
Valgwshang - DU i35 13682
Wabu/shar - CUACE ifn 0
Swip Ratia (Rourded wpio Twa Becimal) = 184500 13660
""-"'Mfﬂﬂ'ﬂ"li tﬂ-_li Hdunl e curr gt sharholdens of INDUS 05 pev feheme TR ATT 8D TR T80
P shares bo be irsued 10 IMDUS Seonion againt ke of A, J05, 108,557 21,737.866 10,911,556
Toitaf bty of s ieh afeer amalgamabios 04,077,374 85108 0ea
Tonal shafe capital afoer Amalgarmation (Rupeii) 9,080 TT0T 4,651 50 EIT
Hagatrerreserve da bo discsunt on haue of shares 1o shareholders of INGUS (48 3E TR -
Mes Eauity Post Merger 50,495,004 4,851, 350,637
Number of thares of Surviving Company - Quice Foad Mdastiies Lsied
Exigting pald-up copesal 8 851,523 96, SELE2E
To b izpued nﬂgru_tnuﬂ w@-mpm :g:-.ﬂl.i:u:t:l !-?i-.]'.‘&,ln
Piew s 1o be idued bo BNDUS Spardors dgsnst loan of R 300,139,557 12737866 10,913 555
Toal B 0T AT AR5, 559 00y
Sharebolding of Guicr Speasar
Enidting starcholiiag pororsatage = QUICE Tt T8
Exissing sharchokhlng, percenatags - NOLE E1ATH B1ET
Mewshans 1o he isswed o INDLE Spossoes i the funvivisg company &70.307 021 126,045 504
Exizing shares af sponsor is IUACE ol FER ] FHIIEITE
Tadnd 9412199 JaEream
Pmniﬂmh]'ﬂui X
Perventage of Quice Spossors i the sergesd cosmpuny - Quice Food Indwsrics Lid TG 70568
Percentnge of magery dharcheldrs in e minsvng company - Quice Feod baduies Led 1184% 2h
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Nater According o the share-exchange ratio deternined by Parker Russell AJS, Chartered
Aceountants, new shares of QFIL will be issued ai Ry, 4 §0/share (resulting into negative reserve due
ta discount on issue of shares) while it kas been proposed by the Board of Directors of both the
cosmpaiies that i order ta avoid the parking of such discount in the equity, new shares may be isued
af par Le. Re. |0 and resultant share swap ratio of 1368 1t may be noted thal in both coses ned eguiry

would subsiantially be the tame.

Actording 1o the share Swap Ratio as detailed above, in exchange of total issued and fully paid up
27,508,000 shares of [FPL, the total number of ordinary shares of QFIL having foce valee of Rs. 10V
each, is warked out 1o be 375,759,280, which shall be issued 10 existing shareholders of IFPL as 2

consequence of the consummation of this Scheme.

Moreover and simultaneously, the “Sponsors’ Loan” appearing in the books of IFPL at the Appointed
Date is Rs. 109,139,557 against which 10,913,956 shares having face value of Rs. 10 each will "5“
be issued to the sharcholders of IFPL in accordance with and pursuant to the Swap Ratio.
Accordingly, posi-merger share capital of the surviving entity would be as given below:

Number of Shares Post-Merger
__Tatal nunsher of issued shares of QFIL 98,461,828
Number of shares to be jsswed to shareholders of IFPL as per Share Swap Ratio 375,759,280
Numher of ghares to be issued agninst IFPL Sponsar's loan 10,313,936
Total number of shares after amalgamation 485,135,064
Total share capital afler Amalgamation (Ripees) 4.851,350,640

The new shares will be issued to those registered members of IFPL whose names will appear on the
register of members on the date to be fixed by the board of directors of QFIL for the purpose. All
entitlements of the registered hobders of the ordinary shares of IFPL, to the new shares of QFIL to
be issued in terms of this Article, shall be determined in the propartion to their existing shareholding
in IFPL. Fractional shares shall not be issued. All fractions less than a share shall be consolidated
into whole shares which shall be allotted to the secretary of QFIL upon trust to sell such shares in
the market and pay the net sale proceeds realized (Jess the expenses of sale) to the shareholders who
are entitled to fractions in propartion to their respective fractivnal entitlements.

The shars swap ratio has been determined on the basis of special purpose audited financial
statements of IFPL and QFIL respectively s at 28 February 2026 and the recommendations of Mis
Parker Russel AJS. Chartered Accountants in teres of their valuation certificate dated
07,05, 2026, attached herewith a2z Annexure E.

Al least fourteen (14) days’ notice shall be given to the registered shareholders of the ordinary shares
of IFPL prior to the date fixed by the board of directors of QFIL for determination of entitlement to
ordimary shares of QFIL. The share certificates for such QFIL shares shall be made ready for delivery
as soon &5 practicable thereafter and notices of their readiness for their delivery shall be given to the
shareholders of [FPL in the manner provided in its Articles of Association. Share certificates not
collected within the time specified in any such notice shall be sent by post in prépaid envelopes
addressed to the persons entitled thereto at their respective registered addresses. In the case of joint
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slarcholibers, share cerificales may be delivered to or may be st 19 the address of ane of the jeint
halders whose name appears first in respect of such joint holding, QFIL shall not be responsible for
fss of the share cerlificate in such tronsmission. Alematively, such QFIL shares may be allpited
through Central Depogitery System (as established and defined under the Central Depositories Act,
1997} of the Central Depository Company of Pakistan Limited (the “CDC™) in accordance with the

rules and regulntions of the CDC.

Tlez ghaires of QFIL, to be issued and alloted m the menmer as aforesaid to the sharehalders of IFPL,
on an application maade do e stock exchanges in Pakistan, shall and be deemed o rank pori passo
as "quoled shorea™ with the existing shares of QFIL for all purposes including listing, trading, quoting
and dealing in such shares on the stock exchange(s) in Pakistan, with the same legal effect and force
as if this Scheme was not sanctioned,

Upon the issue and nllotment of the shares of QFIL 1o the shareholders of IFPL in the aforesaid
manner, all the existing share certificates representing the shares of IFPL shall stend cancelled

The allodment of the QFIL shares to the sharcholders’ members of the [FPL shall be mode within
such time period as determined by the board of direciars of OFIL,
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ARTICLE &

DISCHARGE BY QFIL OF IFPL LIABILITIES AND UNDERTAKINGS

Agreement'Contracts

All contracls, agreements, frasts, leases, conveyinces, commilments, engagements and
nmangements, grants, instrurments of transfer, rights, powers, authorities amd privileges entered
into by or subsisting in favour of IFFL upon being transferred to and vested in QFIL, shall remain
in full force and effect as if originally entered into by or granted in favour of QFIL instead of
IFPL, and QFIL may enforce all rights and shall perform all obligations and discharge all
linbilities arising there under accordingly.

Creditors

The debes, liabilities and obligations of IFPL comprised in IFPL, upon being transferred to and
vested in QFIL shall be treated as the debts, labilities, contingent liabilites and ebligations of
QFIL as if originally incurred by QFIL instead of IFPL, and QFIL shall pay and discharge all
such debits and liabilities and shall perform all such obligations accordingly. The aforesaid shall
nd affect the respective rankings of the existing security interests of the creditors of QFIL on the
assels of QFIL and IFPL.

Receivables / Debtors
All receivables of IFPL upon being transferved to and vested in QFIL shall be weated as the

receivables of QFIL as if originally ewing to QFIL instead of IFPL and QFIL shall receive all
such proceeds aceordingly.

Employees

On and from the Appointed Date, all employees of IFPL shall comtimee to be in service with QFIL
on the terms and conditions applicable to them in IFPL, immediatcly preceding the Appointed
Date including those relating to entitlements arising upon termination of service to payment of
provident fund, grafuity, redundancy and pension as applicable, and with the benafit of past

service in IFPL, as the case may be and other dues if applicable under their respective terms o
EEIVice,

[

All deeds, rules and other instruments relating to the provident fund, pension fund and gratuiry
fund established by IFPL, as the case may be, shall remain in full force and effect for the benefit
of all employees of IFPL, as the case may be, a3 if originally QFIL was o party thereto and was
i}

mentioned therein instead of IFPL, as the case may be, and QFIL may enforce all rights and sha
perform all obligations and discharge all liabilities arising thereunder accordingly.

Customers
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5.1 Onandivomihe Appointed Date, all the customers of IFPL shall cantinue to be serviced by QFIL
on the terms and comditions applicable to them in IFPL.
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ARTICLE?

EFFECTIVE DATE

The Scheme shall not beeerss effective until the last of the follewing dates, namely:
&) such date as the Court may specify in this regard at the time of sonctioning the Scheme;
OR

B) a5 soonas oll necessary certified coples of an order or orders of the Court under the provisions
of the Act, shall have been filsd with the Registrar of Companies, Karachi,

This Scheme shall bocoms null and void subject to the following and in that event, no tights and
lizbitities shall sccrae to or be incurred in terms of this Scheme;

aj ifﬂ&#ﬁalwmis mot appeoved by the requisite majority of members and creditors of esther IFFL
ar . or

b Ifsanction of the Court in respect of this Scheme is not obtained,
As of the Effective Date, the terms of this Scheme shall be binding on IFPL and QFIL and all their

respective mmb:rlu. and alsa on all itstheir employees and also an all the debtors and creditors
of the said compandes and any person having any right or liability in relation to them.
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MISCELLANEOUS

1. ANl suits, appeals, arbitrations, govemnmental investigations and ather legal proceedings instmut
by or agamst IFPL and pending on or immediately before the Appointed Date shall be }tﬂm?l__;]i.
suits, appeals, arbitrations, tal investigations and legal proceedings by or against O
and may be continued, presecuted and enforced by or against QFIL; accordingly.

2. The revenus losses of IFPL a5 at the Appeinted Date, shall constitute and be treated as rﬂmi
losses of a corresponding nature in QFIL and shall be accounted for on that basis n the bowks ©

aecoant of QFIL.

3. Pending the merger neither QFIL nor IFPL shall make any declaration of dividend or issue any
bonus shares or pights shares or alter the share capital in any manner encepl in consultation and as
may be agreed with the otlser company,

4. IFPL shall be dissolved, without winding up, oa the Effective Date or on siech later date as the Court
by order may prescribe,

5, ‘This Scheme is subject to the sanction of the Court and may be sanctioned in its present form of

with any modification thereof or addition theveto a3 the Court may approve and this Scheme, with
such modification or addition if any, is also subject to any conditions, which the Court may impose.

6. The board of directors of QFIL and IFPL may consent jointly on behalf of all concerned to any
madifications of or additions to this Scheme or to any conditions, which the Court may think fit 1o
Lmpose,

7. All costs, charges and expenses incurred in connection with the transfer to and vesting in QFIL of

IFPL and all ather costs, charges and expenses incurred in respect of the preparation of this Scheme
and carrying the same into effect shall be borne and paid by QFIL.
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h J INDUS FRUIT PRODUCTS LIMITED
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Carl I S DA

For and betalf of
MU, INDUS FRUIT PRODUCTS LINOTED
Maine:

Destgnation

For and behall of
M/E, QUICE FOOD INDUSTRIES LIMITED

Mame:

Designaticn:
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INDUS FRUIT PRODUCTS LIMITED

o
‘g INDUS FRUIT PRODUCTS LIMITED

funnmaours A

Pattern of Shareholding Report as on February 26, 2020
5. No. Categories of Shareholders Designation T""ﬂ :l:'"“ F'"‘;" wage
1 Mr. Furgan Hussain Spansor 23,069,893 B3.866
2 Mr. Javed Yameen (CEQ) Dlrector 2,400 0.009
3 Mr. Aamir Alval Dlrector 00 0.002
4 Mr. Muhammad Anas Raza Director 500 0.002
5 Mr. Muhammad Siraj Director 500 0.002
B Ms. Hina Fayaz Director £00 0.002
T Mr. Azhar Ahmed Directon 00 0.002
B Mr, Imiran Mian Director 2,400 0.009
9 Others General Public 4,430,807 16.107
Total E?‘ISI}E!HHI} ll;ll
Shareholders Holding Ten Percent Or More Shares Held '.i
br. Furgan Hussain 23,069,893 B3.BGG
br. Sardar Ifthikar Ahmed 2. 78RS 500 Bf § R

Factary: B5-km. Maln Multan Road. Jambar Kalan Tehsil Chunian, Dist. Kasw,

Karachi Office: Ground Floor, Madina Palace, Faran Co-Operalive Sociely, Dhoraji Colony, Karach|,
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CHNCE FOOD INDUSTRILS LIMITID
Pattern of Shareholding Repart as on Mebruary 26, 2026

5 Na Catggories of Sharehalders Designation Tﬂ":::l':“" P"";"""
| &y Furgan Mussaen Sponaor M VES 1FR 20 BT
i My javed Pervaiz Khan Sponsar 12681 200 il 4§7
| My Qazi Mohammad Imran Burector SO GG
4 Mr. Muhammad Sira) Durectar 627 0O
5§ Mr. Salman Hargon Durector SO0 il J
G M3, Hina Fayaz Director 500 0.001
i Mi Saba Irfan Director 500 O GG
B Mr Muhammad Atf, CEG Direciar 627 i la
9 Mr Fakhir Ahmead Curector 627 000
10 Cihers Ceneral Publig &FOv 369 BEVIG
Total 93,461,823 1 G
Shareholders Holding Ten Percent Or More Shares Held e
Mr Furgan Hussain 20 125178 20 244
M. Javed Pervaiz Khan 2l 4040 I«
Muhammad Munir Muhammad Ahmed KRanam
Securities (Pl ) Limdped 14570400 14 795

Ws7, Madina Palace, Mezzanine Floor Faran Co-operative Society, Dhoraji Colony, Karachi - 74800, Pakistan,
Phone; 021-34857177-79 Fasc 021-34857176 E!I'IHI.' info@quice.com.pk Web: www.quice.com.pk
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INDUS FRUIT PRODUCTS LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT FEBRUARY 28, 2026

ASRITE
NON-CUREINT ARLLTE

FPropest. plani snd eguipmed

CLMUETNT ALLITE

S1oren Bl Bpsign

Rock-nefrade

Trede deas

Advancen, depovits, presayments & other reotivablen
Taustiss « REL

Caed wngd bank balinges

ECIITY AND LIASILITIES

SHARE CAPITAL AND RESERVES
Autheized thare apial

30,000,000 (Jure 3025: 30,000,000) erdinary shares of Ba. 10 gack
leued, pabtoribed andd patd up share capltal sad resenees
27,508,000 {fune 3025 1 17,504,0004 ordinsny shares of Re.00 sach

Fomlus on rivaluation of propery, and egipment
Sponsor loas "
Totald equity

LIARILITIES
NON-CURRENT LIABILITIES
Deferred Nakdities

CURRENT LIABILITIES

Credilgry
Arerupd babilinlg
Ashricong

CONTINGENCIES AND COMMITMENTS

“The annexed notes 1 ta B2 form an Integral part of these financial stacements.

X 7

CFied Exvenstlve Dificer Direstar

BEEem~

REEER

1,31E8,472,738

0,1

11,153,103

§3,132,979
1,844,164

7,003
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QUICE FOGD INDUSTRIES LIMITED

STATEMENT OF FINAMCIAL POSITION
AS AT FERRUARY 28 2020

ASETE
MOM-CURRENT ASSETS
. plant and g I 3 $92.940. 080
Lorg term deposit 6,500,600
£99.547,708
CURRENT ASEETS
Stores and spares 4 SA130. 134
Eenck-in-trade L b7 554 341
Trade debis & L4TLYI
Advances, deposits, prepayments & other recehvabiles T 137 318,973
Taustion - net a A2 TEY TEL
Cazh and bank balances 9 3,095, 306
FTRATRALD
1678026178
EQUITY AND LIARILITIES
EHARE CAPTAL AMD RESERVES
Autharkeed share capltal
105,100,000 (202:5; 105,100,000) crdirury shares of Rs. 10 each 105,000,000
besissed, subscribed and paid wp ehare capital and Peterves
FB,441.826 (2025 : 98,441 828) ordinary shares of 10 each 0 984,418,200
Reserves 11 (379 008,003
DCizcount on ssaance of Wares (282.708,554]
Surplus an revaluation of property, plant and equipment 12 49,7786
ATLEOT.254
NOMN-CUREEMT LIABILITEES.
Dicferred abiftes 13 19.947.231
CURRENT LLABILITEES
Security depaslt payabies o S F00
Trade and other payakies 414 181,854
Advance from customers 445 595 519
Other lalbilities 43,940,483
1LAT5ATLTL
COMNTIMNGENCIES AND COMMITMENTS 15 .
1,678,004 198
B
The annexed nates 1 1o 30 form an ialegral part of these Bnanclal statemente
= "
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CHARTIELD ACCOUNTANTS Tl & ¥3-21-02431 7071 43

Ll b @ gl s e L g
e ibin ot Faluslibad, Lo b hilamasad

The Board of Dirccion Miay OF, 2024

Quice Food Industries Limlted Refl Ma: BRAMBSS 0124

WET, Mezanine Fleor, Madina Palaze

Faran Co-opemative Houwsing Sockety

Crhomji Calony,

Karachl, Pakistan

The Board of Directorn

Indus Frult Products Limited
WET, Ground Floor, Madins Palace
Faran Co-operative Housing Society
Dhorsji Colany,

Kerechi, Pakittan,

Dear Sir,

Re:  Share swap ratio certificate for the propesed merger of Indus Fruit Products Limited into
Quice Food Tndustries Limited

We have been requested to provide the management of Indus Frait Products Limited [IFPL] and Quice
Food Industries Limited [QIFL] [collectively referred to s the Companies] with a certificate regarding
the swap ratio in relation 10 the propasad merger of Indus Frait Products Limited imo Quice Food
Indumries Limited,

We shall be pleased to sign the swap letter in the present or amended form, after receiving the follewing;

8} Scheme of Arrangement for the amalgamation, duly approved by the Board of Directars of both
Camparies;
b) Resolution of the Board of Direciors of both the compantes, approving the Following:
. Scheme of Armangement for the merger of the Companies;
il. Share swap ratio, as depicted in this lefter,
€) Specinl purpose sudited aocounts of QIFL & IFPL a1 the cutod¥ date - Febroary 28, 2026
d) Signed representation letter from the Management of bath parties.

I. Owr understanding of the transaction

We also understand that the Scheme of Arrangement [ihe Scheme], a draft which has been ghared with
us, envisages the fiollowing:

{i) The merger, by way of amalgamation, of IFPL with and imo QIFL, by transferring to, merging
with and vesting in QIFL, the entire undertaking of IFPL, inclading sl assers, Hahilities and
obligations of IFFL

{ii)  Issumnce of shares of QIFL to the shareholders of [FPL using the Share Swap Ratio

{iii)  Dissolation of IFPL without winding up

{iv)  The Scheme is envisaged to be effective as of the stant of business on March 01, 2026 or 2 date
ts be approve by the Honorable High Court of Sindh.

The Scheme is intended to be liled before the Sindh High Court st Karachl [Coun], under the provisions
of Sections 279 to 283 and 285(8) of the Companies Act, 2017, which shall require the approval of the
requisite majority of the shareholders and ereditors of the companies (1o the extent appiicable) and the
sanction of the Court,

el
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L Aboai the Companles

8} Quice Food Indusiries Limived

The Company was incorporated in Pakistan an |2 March 1990 as 2 Private Limited Company and wis
cenveried into Public Limited Company on 13 December 1993, The Company was listed on Pakisian
Siock Exchange on 18 July 1995, The principal sctivicies of the Company are manulacbaring and sale
of jam, Jelly, syrups, custard powder, packles, essence, juices and semied drinks and ity allied prodects.
Curremily, the Company opersies fis units in Rahimabed, Swat and Hub Industrial Trading Estale,
Baluchixian,

by Indus Fruit Prodicts Limited

Indus Fruit Products Limited (the *Company”) was incorporated in Pakistan as o public limited
company on 13 February 1988 under the Companies Ordinence, 1984 repeabed by the Companies Act,
2017, The principal activities of the Company is %0 produce and market fruit pulp, juices, concentrales
and allied products. Cumrently, the Company opernles 45 wnit in Jambar Kalan, Kasur.

c) Corporate reergagizaiion ransaction

Buased on the records made available 10 us and the representations of the respective managements, &8 of
the date of this centificate, we understand thas GIFL and IFPL qualify a5 assoclated companies within
the mexhing of tha Companies Act, 2017, a8 both éntities are under the common eantral af Me. Fungsn
Hussakn,

Accordingly, the armmngement contemplaied under the Scheme represents corporale rearganization
within a peoup struchare, invalving entities under commaes eanirel and does not Involve participation of

any unrelased bird parties.
d) Shareholding information ss at February 28, 2026

L] The suthorized share eapital of QIFL is s 1,05 1.000,000/, divided info 105,100,000 andirary
shares of R 10/ each. The issued, subscribed and paid-up share capital is Rs, 984,618,280/,
eanzlstimg of 78,461,528 ardinary shares,

. The sutborized shane capital of IFPL is Bs, 300,000,000¢, divided into 30,000,000 ardinery
shires of Rs 10V each, The issued, subscribed and paid-up share eapital is Rs. 275,080,000¢,
consising of 27,508,000 ordinary shares,

3. Falrvalue methodologies

As detailed abave, the Scheme envissges s corporale reanganization of group companies ender common
coniol, representing a restnzcturing of ownership within the group withaut any change in the ultimats
controlling shareholder.

The setilement to the [FPL shareholders is intended to be effected on the basis of fair value, Accordingly,
the valuation methodologies applied for determining such fair valus must be consistently and

approgriniely applied scrass all the companies invalved in the Schere, In accordance with accepied
vahmtion praciices in Pakistan and applicable financisl reporting prirciples.

There are three generally accepled valuation methodologies which are utilized for determining the fair
value of the shares. Thess are a5 fallows:

Gt
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CHARTIRED ACCEUNTANTY

*  [Hscownied cashlows [DCT]
*  Caplislired esmings meshedology [Companbde companies / Comparable iranssciiom)
#  Adjuied nel st value

Wrelghtage ssslgned io ihe meibodslogles

W Dircawaned carh fTow methadalagpe

A pari of the generally sceepted prnciples of conduciing valuations, the mehodology sdopscd should
be npprapriste, relisble, and consistently spplicable scrots all the companies invalved in the iRmsaction,
enduring a falr ond comparable basls For siakehalders.

Both QIFL and [FPL are operating companies, with QIFL being a listed company in the food sectar and
IFPL being s unlisted company, In view of the mature of the proposed transaction and the requirement
Io ensure cornistency mnd comparshility in valuation suteoenes, It is important that the selecied
methodelogy refects observable markei-based indicaton and current nancial performance, rather than
being overly sembiive to subjective assumptions.

While the Divcownied Cash Flow [DCF] method i3 o recognized valuation approack, ks application in
the present case has not been consldered appropriate dug (@ the financial and operational profile of the
merging endlty. IFPL has Incurred consisient losses, experienced Inierrupiion in operstions ia prior
years, and recommenced operations only recemily, whh slgaificant Auetuadoas [n revense and no
eatablished record of sustalnsble profiability. Accordingly, any projectians of future cash fews would
Becessarily rely on aggressive assumptions and management eviimabes, resulting in o valuation outcome
thal Is highly subjective and sensitive to underlying sssumplions, The camparison of 3 Ioss making
entlty with n profitsble entity throwgh g DCF based methodalogy may impair comparability and reduce
the relisbility of the valuation cxercise,

Furthermare, the purpose of a valuation in a menger invalving o listed company is 10 arrive a1 & Fair
valastion framewark for all stakchelders, Reliance en speculative fuhure projections of a presently loss
making entity may lead to distoried results and may not provide a sulliciently reliable basis for
determination of the swap raiéo,

In view ol ke foregoing. reliance on DCF methodalogy has not been considered appropriate,

b Copiralized earnings meilodology

QIFL is listed on the Main Board of the Pakistan Stack Exchange, whereas IFPL is an unlisted aperating
eampany. Both entitics operate within the food sector; hawever, QIFL is a profitable entity, while IFPL
is presertly loss-making, reflecting differing stages of operatienal and fnasclal matarity.

Altheugh both compenies operate in the same seclos, the differences in listing status, scale of operations,
and financial performance fimit the avallability of directly comparable market bemchmarks. In
particuler, the ahsence of relishle and comparable listed peers with similar financial profiles to IFPL,
mﬂﬁ with its loss-making position, restricts the meaningful applicaticn of earnings based valuation
1e Lz,

Thiz closest lsted entities within the relevant segiment includs Shezan Imternstionsl Lisnbed, Mitshell's
Fruit Farms Limited and National Foods Limiled; bawever, all three enfities possess matesially distine
maskel pasitioning, branding and scale of operstions. Shezan Inernational Limited i5 & long established
and mature brand with a significant operating histery and entrenched market presence. Mitchell's Fruit
Farms Limited benefits from substanifal backward iniegration, including agricaltural and farming
operations, resulting in materially different supply chain dynamics amd cost structures while Matiossl

[
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Foods Limited represests & vignaficamaly larmge, highly divertified and premiem-potitiossd FMOG
player. Consequently, swch entitics canret be regarded as directly companable benchmarks for either
CHFL or IFPL in the comei of the presend Scheme.

Furthermare, there are ne recent publicly svailable raniactions within the relevant segmest of the fioad
secior thal ere comparable in 1erms of size, stnecturs and finencial profile o the Companies involved in
the present Scheme. Ascordingly, trusssctioa-based benchmarks da not provide a relishle basiy for
valuation.

In wiew of the sbove, the Cepitalized Esrmings Methodalopy (including Comparable Compasies /
Comparahle Transactions approsch) has not been considered appropriste for determining the $wap rasio,
85 such mcsheds rely on stable and positive camings peefiles and availability of compamble
Benchmarks, wiich sre mot peesent bn the cass of [FPL. IFPL" o making positien and sbsence of sable
eamings, when contrasted against QIFL"s profitable listed profile, impairs (he meaningful spplicaticn
ef eamings multiples and comparable company analysi. Applicasion of this methodology may thenzfone
retuli 6 disteried or non-representative valuation outemmes.

&) Adjusied ner asrel value

Ia'the present case, the spplicaion of earnings based methodologses has nof been considered appropriale
due ta the materially different fimancisl and operatianal prafiles of the two Companies, These fwo
Companies operale in & reladively asset insersive sepment of the food Indistry where the underlying
value i§ substantislly supported by tangible operting sssews, Infrastruciure, plant and machinery and
werking capital deployment. Accondingly, valumisn appecaches dependent wpan stable profitabilicy.
projected cash flows, or comparable earnings mliiples may net produce reliable ar representanve
valaaticn ouwlcomes in the present circumstances.

The Adjusted Mat Asget Velee [ANAV] methodelogy has therefors been considered as the mast suitable
methodelogy for the present transaction, a3 it reflects the realizable valus of the underying net assels
af the Companies, which i independent of short term earnings wolatility or swbjective fusurs
projections.

Under this methodology, all sssets and liabilisies of the respective companies, inchading off-balunce
sheet items where applicable, have been adjusted 1o reflect thedr curres fair / market values, therehy
arriving &t & more realistic and comparable measare of net wonh,

For this purpose, the specinl purpase modited firancial sestements as ar February 28, 2028 have been
wsed a5 the cut-off date for both the concernd entities and appropriste adjustments have been
incarporated to determine the Adjusted Net Asset Value of each entity,

il Valuation detalls for QIFL

As per the special purpose sudited fiaancial statements of QIFL as at February 28, 2026, the Company
has reported net assets amounting to Rs, 472,607,254,

It is pertinent to nate that the Property, Plant and Equipment of the Company has been revalued by Mis
Sipra & Company (Pvi.) Lid., on spproved valuer of the Pakistan Banks' Asseciation (PBA), vide their
valustion repart dated Juns 30, 2025, The said valuation report detesmines the present market value of
the underfying assets, including lend, building and plant & machinery, which has already been duly
incorporated in the finencial stalements.

Accordingly, the impact of such revalustion forms part of the net assets considered far the purpese of
determining the Adjusted Net Asset Value and no fusther adjustment in respect thereof has been
cansidered.

G
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CHARTIRED ACCOUNTANTS
A2l Valuatbon detalls for IFPL

As per the special purpase sudited financial statements of TNDUS Frult Producis Limited 23 31 February
il.lﬂ‘:ﬁ. the Company kas reported tolal assets smounting 1o Rs. 5,088,1587,003 and total equity of Rs.
+138,070,000.

It Is pertinent 1o note that the Property, Plant and Equipment of the Company has been revalued by Mis
Sipra & Company (Pvi.) Lid., an approved valuer of the Pakistan Banks® Association (PBA), vide their
valuation report as at February 28, 2026, The sald valustion forms the basis of the revaluatbon surplas
emousting 1o Rs. 3,761,043, 328, which kas already been duly incarperated in the fnancial statements.

The asset base of the Company ks primasily comprised of Property, Plant nnd Equipment amounting to
Rz, 5,000,145,946 while the remaining nssets mainky include inventories, receivables and other curent
axects which are fairly ststed and do mot require any misterial sdjustment.

On the liabélities side, tatal liabilities amount 1o Ra. 1,330,117,005 which have been considered a1 their
¢arrying valwes n3 & reasonsble sppeoximation of their sznlement amaounts.,

Aecondingly, the net asseis of IFPL smounting to Rs. 3,758,070,000 have been considered 2s o fair
representation of its Adjusted Met Asset Value, as the major enderfying assets have already been
independently vabued and appropriately reflected ln the financlsl statements.

Swap ratio

Based on the procedires mentioned sbove, the swap mtio based on the special perpose sudited financial
Eimlemenis &8 at Febneary 28, 2026 is as follows;

E Na, Head QIFL IFPL
I | Net asgets valuz = a3 reported 472,507,254 | 3758,070,000
2 | Member of shares 93,461,528 27,508,000
3 | Adjust net asset value per share {upto two decimals) 4.80 136482
4 | Swap ratia warking 136,62 7 4,80 A
5 | Swap ratio 2846 k

ﬁ!.ﬂﬁ shangs of QIFL Food Industries Limited will be izssed againgt one share of Indus Fruit Products
midted,

4. Post-Merger Share Capital

Apcarding fo the skare swas rblo determined wnder the Adfusted Met Asset Value [AMAN)
melbodalopy, the relative value per share of IFFL and QIFL works oul 1o spproximately Rs. 136,62
and Rs, 4.80 respectively, resulting in an implied swap ratio of approsimately 28.44 shares of QIFL for
every | share of [FPL.

However, the said ratio Is based on adjusted book values and implies an issue price af QIFL shares
significantly below their face value Le. Rs. .80 which will lead 1o recognition of élscount oa sance
of shares amd creation of o negative merper reserve om the balance sheet of the surviving enlity.

opaeg
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CHARTIRID ACCOLATANTS

Accordingly, in ceder 1o ensure a practical snd compliant structurs, the Beard of Direciors of botk the

campanies have preposed ihat shares o QIFL be lssued &t their face value of Rugsees

10 per ondinary

share, Based an this adjusiment, the revised and practical Pwap ratio works 0wl 19 approximasely 13648
shares of QIFL for every | share of IFPL, enswring alignment with regulaiory requirements and
preserving ihe capital siructure of the burviving ertity. The calculstions are summarized below:

QUACE SO0 | RSUETRE S Ukt LD
it B prtrar I'rulnﬂ]l-lpﬂﬂ

Fislndar
Tatsl bikond & poid ug hares ol Gy BLARLI
Fatalitund & paid up phaves of i1, m ﬂ.l-um“
Wikantian o i 1, FEEER5,008 L THALOTD S50
Wibuieign af gy A71E07.75 RIS
Viluatiharg vl kS &7 11642
“ﬂl‘."ﬁlﬂ--m Al o
Sweas Eyve [ourd rd gl s Skl T E1ERE
Marber of sharas to bi iEvued 1 exment sharsheldars ol PR, o5 Pt Schare LAY TR
e 3hATES §3 54 i iwed 5 L peiars agaerat bnan of R, 100109557 12MTa08 10810554
Tatal Aurmber af abang after g gamution BA0IT AT B3, 135 584
Tralihaon capiad after smalgenstion By AHRTILIIT 4851, 250050
Wep s feseree dug oo disceund on haus of sheers i arehEkicry aF IR TEr: bt Rl .
et Equiy Pot e A48, 04 Lt
Marber of Shanes #f Surviving Corpary « Ciukon Fead Mdustries Limied
Euitang paki-up eapital S8 AL EDE ELT EEE ]
Tor bt lraued ma shares exchurge undar the Schema TLATT, 80 TSRS
Yeew ihores ba br spaed 10 IFFL Spanian sgerat fess ol B 109,834,507 FEREEE T L L1
Tars! S DTATN ARE INEGbd
Eeprhoiding of Bults Spanrar
Exbyieg itainhodding perossaiage - QUL T AR
Exirsng 1hifb balding percenafape - AFH HLETH ELETN
o shanes b Be dseed 10 IRF 30nsers I Shn junvdng campiry LEL TR ] IR MR E
Crivtng shares of apsniss ks QIFL 36,118 372 IRLIRATE
Tatal * 99,403,350 MEIMATE
Fattemn of Sharshalding
Fereestape o Qeice Fparsan. b ittg mengend cempany - Du ke Feod i4daitiles Lid 3% TLIEN
Ferornlups of Bhngaty Sharetaldors ba the sirvhisg campany - Quice Foed isussiey L5 1T BN HEM

Accordingly, based on the propased swap ratie, the total number of shares 1o be lssued by QIFL tg the
existing sharcholders of IFPL, agzinst their entire issued, subscribed and paid-up share capital of
27,508,000 shares, warks out to 375,758,280 ordinary shares of QIFL having a face value of Rupees

10 each,

Moreaver, the Sponscrs’ Loan appearing in the books of IFPL amounting to Rs, 109,139,557 shall be
converted into equity of QIFL a1 face value, pursuani to which 10,913,956 ordinary skares of QIFL

shall be issued to the spansers of [FPL,

Accordingly, upon implementation of the propased Scheme, the total isswed and paid-up share capisal
of the surviving company, QIFL, shall stand increased from 98,461,828 shares to 485,135,064 shares,

us detailed below:

&mael
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Mumber of Shares Paat-Merger
Total sumbser of |swued shares of QIFL 93461 830
Mumber of ikares io be bsued ta sharehol TIFPL a3 per Share Swap Ratis 375,739.250
Mursber of shares 1o be isswed againat IFPL r"s boan 10,913,938
Total number of shares after amalgamation 485,135,064
Total shire capital after senalpamatiss {Rupess) 4,B51.350,640
£ Caveans

The Scheme shall ke subject to Ralfilmem of repelatory Mo, including cbesinicg the regesiie
gppravals of the members and secured creditors (bo the entent appdicabls) of the respestive companies,
end the sanctloa thereodf by the Count in scoardance with the provisions of Sections 379 1o 2R3 and
285(8) of the Ac

Thiz centifleale is antended to 23sis1 the respective Board of Dareciors of QIFL and IFPL in desesmining
The fair values of the shares of their respective companies. The ultimale decision an the fulr vabee of the
shares of the respective entities rests with the Board of Direciors ard the sharcholders of sach company,

"W have nod copducied any independent verification of the special purposs financlal ssatemens / ansual
finameial statermenis o the rexpective companies.

I —

{Chartered Accomnianis)
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INDEFENDENT AUDITOR'S REPORT
To The Members of Quice Food Industries Limited

Dplrikan

W have audited the financial statements of Quice Food Industries Limited {the Comparyl, which
comprise the statement of financlal pasition as at February 28, 2026, and the statement of profit of boss,
statement of other comprehensive income, statement of changes in equity and statement of cash flow
for the elght-month perlod then ended, and nates to the financlal statements, including a summary of
rraterlsl accounting policy Information.

In our opinian, the accompanying financial statements of the Company for the eight-manth period ended
February 28, 2026 are prepared In all material respects, In accordance with the basis of preparation
described In Mote 2.1 to the financial statements,

Basis for Opinion

We conducted our sudit in accordance with International Standards on Auditing (154s) as applicable in
Pakistan, Our responsibilities under those standards are further described in the Auditor's Respensibifities
for the Audit of the Finonciol Statement section of our report. We are independent of the Company in
accordance with the ethical requirements that are relevant to our audit of the finandlal statement in
Pakistan, and we have fulfilled our other ethical responsibifities in accordance with these requirements.
We befieve that the audit evidence we have obtained ls sufficient and appropriate to provide a basis for
our apinlon,

Emphasis of Matter -Basls of Accounting and Restriction on Distribution and Use

We draw attention to Note Z.1 to the financial statements, which describes the basis of preparation.
The financial statements have bean prepared by the management to accompary the scheme of
arrangement for the purpose of potential menger/amalgamation of vdus Frult Products Limited with
and into Quice Food Industries Limited. As a result, these are not intended to be a complete set of
financlal statements prepared in accordance with approved accounting and financlal reporting standards
as applicable in Pakistan, As a result, these financial statements may not be suitable for another purpose,
Owr report is intended salely for the Company and court involved in the scheme of arrangements and
should not be distributed to or used by parties other than these.

Owir opinion is not modified In respect of this matter,
Responsibilities of Management and Those Charged with Governance for the Financial Statement

Management is responsible for the preparation of the financial statement in accordance with basis of
preparation described In Mote 2.1 to the financial statement, and for such intermal control as
management determines Is necessary to enable the preparation of a financial statement that ks free from
material misstatement, whether due to fraud or error,

In preparing the financial statement, managerment is responsible for assessing the Company's ability to
continue as a going concern, disclosing, a¢ applicable, matters relating to going concer and using the
pebeto-hauidate the Company of to
cease operations, or has no realistic alternative buttodo so, : Dﬂ'

PrOCEsS,

Other Offices: Karachi , Islamabad , Quetta— -
5 e, ppliromsalil sem
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Auditers Respans|bilities for the Audit of the Financial Statement

Our abjectives are to obtain reasonable assurance about whether the financlal statemant 28 a whaole are
free from matertal misstatement, whether due to fraud of errar, and to lssue an auditor’s report that
Inchudes our opinlan. Reasanable assurance Is a hkgh level of assurance, but |8 not a guarantee that an
audit conducted in accordance with [54s as applicable in Pakistan will always detect a material
misstatement when [t exdsts. Misstaterments can artse from fraud or errer and are considered materlal if,
indbddually or in the aggregate, they could reasonably be expected to Influence the ecanomic declslons
of users taken o the basis of these financizl statements.

Az part of an audit in accordance with 154s as appficable in Pakistan, we exarclse professional judgment
and maintain professional skepticism throughout the audit. We also:

# ldentify and assess the risks of material misstatement of the fAinancksl statements, whather duee
to fraud or error, design and perform audit procedures responsive o those ricks, and abtaln
audit evidence that is sufficient and appropriate to provide a basis for our opinicn. The risk of
not detecting a material misstatement resulting from fraud ks higher than for one resulting from
errar, as fraud may Involve collusion, forgery, intentional emlsslons, misrepresentations, or the
areerride of internal cantral,

= Obtaln an understanding of internal control relevant to the audit in onder to desipn awdit
procedures that are appropriate in the circumsatances, but not for the purpose of expressing an
opinion on the efectiveness of the Company's internal control

»  Evaluate the appropriateness of aceounting policies used and the reasonableness of sccounting
estimates and related disdosures made by management.

=  Conclude an the appropriatensss of management’s use of the poing concemn basis of acoounting
and, based on the audit evidence obtaimed, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's abllity to continue 25 a
going concern. |f we conclude that a material uncertzinty exists, we are required to draw
attention in our auditor's report to the related disclosures in the finandial statesnents or, if such
disclosures are inadequate, to modify cur opindon. Our conchuskons are based on the audit
evidence obtained up to the date of our suditars report. Howewer, futisfe svents or conditons
rray cause the Company to cease to continue 25 3 going concern.

+  Evaluate the ovérall presentation, structune and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in 2 manner that achisves falr presentation.

We communicate with those charged with governance regarding, amang other matters, the planned
scope and timing of the audit and significant audit findings, Incheding any significant deficiencies in
internal control that we Idenbify during our audit.

The engagement partner on the audit resulting In this independent auditor's repert is Muhammad
Kamran Aslam,

: b I.rrl;.-' "
LSpaepey 140 o))
— g Date: Apri 30, 2026
Lahare

Chartered Accountants
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CANCE FOOD INDUSTRITS LUIMITED

STATEMENT OF FINAMCLAL POSITION
ASAT FERRUARY I8, 2024

R ety 30
e
ASLETS
HON-CURRENT ASSETS
Property, pland and equipment kl STLRLLVER
Long iers deposits S 6
50,587,780
CURRENT ASSETS
Siores and spares 4 54,138.134
Slock-In-trade L &7 484 541
Trade debilz & PLATLYID
Advanoss, depenits, & pEher recekbies 7 137 318573
Taxation - rt Prepamen B A TED TN
Cavh and bank balances # AP 04
FTHATAALD
LATRORAISS
ECANTY AND LIARILITIES
SHARE CAPITAL AWD RESERVES
Mpthorized share capital
105, 300,000 075 104,100.000) ordnary shares of fs. 10 each La51.000.000
lsmsedd, mebaesibod and pald up share capital sand peterves
78451805 (20325 #8448, 820) ordirary shares of Fs 10 =ach 10 Pl g1E 28D
Rezerves 11 (77000055
Ciscount on lsrance of shires (2 e 5 58
Susplhis oA fevaluation of peoperty, plant and equlpeent 12 ) ) .-.l'?,mﬁﬂ
4T2.507.254
HON-CURRENT LIARILITIES
Diedf e bt 13 29587 231
CURRENT LIABILITIES
Sepurity deposit payables 14 249,750,000
Trade and cdher paryabiles A16,101 591
Advance Trom Cushomers 455 599 539
Dither laibiftes A3 580483
LiT547L713
CONTINGENCIES AND COMMITMENTS 15 .
T LeTandiee

Julag
The anmexved pofes Tt 20 farm an integral pard of Bhese Rrandidl shotemenis.
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GUICE FODO INDUSTRIES LIMITED
OFT DR LSS
FOR THE EIGHT MOH TH PERIOD ENDED FEERUARY. 28 2034

Cithet |ncome ” ;
Finance Cost = b
A1,085353
FROFIT BEFORE LEVIES AMD TAXATION
; 2 114,046.450)
16,978 507
PROFIT BEEFORE TAMATION
oz
PROFIT AFTER LEVIES AND TAXATION i
EARMING PER SMARL . — " ]
b

The aeneesd sotes § fo 50 form an intigral ot of Shess ol solemerts.

Oal Expitive Offlcer
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QUICE FOOD IHMDUSTRIES LIMITED
ETATEMENT OF OTHER COMPREHEMSNVE INCOME
FORTHE EIGHT MONTH PERRDD ENDED FERRLARY 78 34

Febmory 28, 20080

PROFIT AFTER LEVIES AMD TAMATION 1459802

diwms thaf will pof ke mubsequently reclassfed bn profit or lass -

TOTAL COMPREHENSIVE IMCOME FOR THE PERICD 16778507
Ao

The crreasd naled 1 o 30 form o isfegral port of (e financid shafementl.

Chief Oiffficer
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OUEE FOOD NDUSERELTRITED
ETATEVINT OF CHANGES (M EQLITY
FOR THE EICHT MONTH PERIOD ENDEQ FERALUARY 28 I025

FARTICULARS

Bularte 63 at Jusa 30, 2005 Foas18d80 ) AETH000  CELTBASSE]  SLOSMRILT 1304 453255 ARROYIEEE
depreclatlos - . . 1.242.405] 8 17re sl 515844
Tor the perio . . ’ . . 14778,702 15,790,002
tomprehenuhve peolit - - - & - " =
Balancs a4 af Fela 38, 2036 FRAGINN0  ANTAO00  (RDLTEASEE)  ARTTOAIY  (RAM1AF34)  (TRSATO0V ATL607 254
. s

The arsered nated | lo 30 fermian inlegrol part of Bhere Enancisl sistemenis.
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CIUPCE FOOD |NDASTRIES LIMITED
ATATEMEMNT OF CASH FLOW
FORTHE EIGHT MOMNTH PERICD ENDED FERRUARY 28, 2025

CASH FLOWS FROM OPERATING ACTTVITIES
PROFIT BEFORE TAMATION

Adjustment for ran cash e

Depredation
Levies

Pravision for gratuity

et cash inflaws from operations before working capital changes

Working cpital changes
\Increase] / decrease in current assets
Shores and spanes

Siock-in-trade

Trade dabks

Mchances, depodis, pregoyents & ather mosvables
Ingreass o pdecreads)in curnent Rabiities

Traufe pnd olfer payables

Advanpe fram customern

Other lablites

Het working capital charges

Levies paid

Fet cash penerated from aperating actiities
CASH FLOWS FROM INVESTIMNG ACTIVITIES
Fized capital expenditume

Met cash used In investing activities

CASH FLOWS FROM FIMANCING ACTIVITIES

Met exsh flews fram financing sctivities

Mt Increase In cash and cash equivafents

Cacth aned eash equibralents 84 the Beginning of the period
Cash and cash eqaivalents at the end of the percd

The arnexed nofes 1 in 30 forrm an integral pan! of thee fissneinl sislements

Febriany 28 Al

14,558,902

3 x5 ei08
2 14,044,450
1324 4,080,694
53925272

mFM4.174

A
B (14, 745,57 1)
T TR
AsDel BF0.040
2II5.266
Il
Ll

mTETE | e R
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S OO DLy TRIEE LRSTED

HETER T Tl Fiscaaclkl S TATIRETTE
POl THE EESET bsop T FIRIOD TME D FERELARY 26, P04

L THE COMPANY AND TS OPERATINE

L1 The Comaany was rcorporsted s Pakdsian on 12 March 1990 an a Pricats Usited Comaparsy and wis mmmmﬂ:
Comparry on 13 Decorsbar 1971 hWHMFWMWmHHIMT‘IWMﬂﬂdH
hn-mmmqumummimw#mmmﬂm "
Aled Products. Curventl, v Compeny cperstes fs wits b SWAT and HUB. The principls office of the company 15 SEd i
T, Madig Fatacr, Memanine Fiood, Firmn Coropentive Secleny, Dora] Golorry, Baectl, Fabkbiias,

Puijrone of Precaration
hmmmum#m"mﬂMmemdhm

with s P, Prochucts Lirsiied, and far e by She COTOINY'S manapsmr, harboliers, and sther relrvast parties imanhved in
the ienisction,

esrdingly, these Snsscial skaterents are ot Inbended &2 be o compless jet of financial satemests pregared in sccondance with
B sporowed scrmpnng and Tnarcls! meportieg sl id sopliabin in Pabirian.

Reperting Pariod
These Snanciil siniements cove & pefiod of S manthe tom June 30, 2005 1o Fetrussy B, 2104, which B ffemest from the

Corpany's normal firanclal reporiing periad

2 MATERIAL ACCOURTING POUCY INFIRMATICON
ar spaficabie by Pakigen; bosvever, they do me Ry comply with all B discissure proguiremenss, induding the presenatisn of
coen ey e Irfevmation, & seguined nder LAS § Presentation of Fasscisl Sisbaments.

|

21 Dl of Prepamtion

211 Sesement of complncs
Thiria Frarcial siatements haer bt progansd In acoordines with the sccounting snd repering siasdeeds a5 apabcabie A Pakann,
The sérsumting and repcring siekinds apobcable in Pakirksn comerice of
= imiermational Firanchl Beporting Stndsrds (FRE §tenderds) med by the internaticnsl Bcccanting Stasded Board [LASE] a5
rictifipd urcler the Compandes Act. 201 T; and

= Perrsinlond of and drective ierud under e Companies Act, 2017,
W providons of and direciiver Bpeed under the Cormpandes Act, 3017 differ from the IFRS Stardardi, the presismess of and

directives s wrder the Compacses Sot, 3017 huree Been folowrd

21T Inia Apploaton of o Sancded, Amendment Or An isferpretation To An Exbofing Standand

Amereiments o published accouning snd reporting sandands which are effectiee For the yeur ended Juse 30, 2025
There are certain amendments ard |sberpretations io the accounting ard reporiing starelards which are Fanditsry for e
Comgarmy's anusd pecoustng period which began on July L, 2004, Howewer, futse do nod have any dgnificant impact on oe
Cormpany's Pinanclal siabements.
mmﬂmwmmmh-mmm

Shanchwrd, srnesciments and Inteproiationd 1o exbl ng akandach thad ace ol pet effective and have not been earty adopisd by the

EMeClive dale fofpcrtog o)
| prnizds Brpinci g nn op AN er

Srisd Inprovements o IFRG 7, IFRS 7, RS 10 (coracidebed francial sisterentsl and s 5~ 7
Jareary-01-20345
bimements of caihfowsl o I i T

That abowes stancdards, SctiidMBnel 0o appirvied Boesiiling dandaeds and lsberpestabions are nof leehy 1o have aay material bmpact
oh e Comrpary's eanddll Facements,
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CURCE rOoCiD INDUSTES LIMITID

METES T THSE FIMANCIAL STATLMINTS

POl THE [EHT MOKNTH FIERSO [MDED FEBRUARY 28 W 1é —
Baartd (A58 has sho

ﬂmmwmmmﬂmmmw o i Mol ekl

ianoed the Febiowing plandsnts snd Inberpresation, which fave nct beon sotied locity of declaed Eoerpt

Exchange Commbaion of Paikiss (S0P a2 of June X1 7025

Stundard, amendments b bihbed sersrning and rporting stndssd nd ivterpretations that are ot yst effecties and have net
b garly selopted by the Company

hﬂnﬂﬂhmnmmunmﬂmﬂmmﬂuﬂ&mmmm
B Company's anusl acoounting pariods beginsing 0% o shier July 1, 2034, Howewer, thess =l not have 3y SERTGasE Impact on

thi fissnclal reporiing of the Company s, Sherefone, have net been dacksed in thase firasclal plasements.

2L Accounng ooesersan
These fnareial viatonents Save b prepared under the Mt cont conveniion escept for riadf retvement benefis whics hoes
bees determined wder schuaral valustion cairulations.
Criticl 3oncsviing & Dmides snd judgmendy
The prepscaiion of Mraselsl satements. it In conformity with the spsaved soosunting standands s requines The Uk of temain
sl arcouniing eitwaie. |t slso irma the x i psoreciie s judgmant in the preosis of applying e Compary™s
adesurring polices. Extimates and judgments we costincally svabmted snd e baned on Wistodcl epecenct and ciher Tamon,
itehuding mpeciations of Rutae evendl thal oo bofirved bo b veaoraBls ender the circumolinge. The atnis wietE viioo
Msumptions snd estinates are signifcsst i3 the Cospany's Nnancal satements or whens Jufignents were exercised i applortion
of poouniing pofcles are a8 folleag

244 leventorios
Thess &8 wlued B ewer of Lol aid fufl realizabie valse, Cost b deieymined on weighbed nverags bidis.

Cost In relation by winiris-proceis snd Aniched goods represents sl aveage oost which comint of prise oot and appeopriate

manifarturing everhisstc.
Mt realizabile value of irventories is determined with nefenencs 1o curemly prevalleg selileg prices fes estimabed sxpenditere bo

el EBIEE

215 T
ln making the ertimates for ingeme b curently payasle by the Compary, e management tibes inge scoeund the cument incene
oy L ard ithe decklons of appeilabe sthories on centabs ksues in te past

248 Previskon fordeutithul debt
The Company mevired B pecesvable ggairl afy provision requined for aoy dosbithal Balances an an ongoing Badie. The provisian i
made wiile taking into corelderstion expacted recoveries, Hary.

1@ Taxsion

221 Corrent bxe
Current fan s By amount of Do payelle on Meble incomd for the year, unng T cabes eacted of sutssanthoely enacted by tha

regorting dte, and avy adiastment 1o B tax pevable In respect of previous yean.

Frasdsion for aurmenil b b based on Bigher of the toable intome &7 curreal mbes of otk In Pakivian after Widng into acceuss
taod credfta, retaies and ewemptione avalizble. ¥ any, or 1.25% of termover, However, Tor lncome eovered ander Tinal tie regime,
insabion s basnd en pplimbie tx rales usder such regime The st of enpuld Inesme b 16 respedt of the ument er prior
peviody ia recognized as a Rabtty. Apy encecs poid over woihat Is doe In respect of the ouvest o prise peviodi & recoprleed a2 an

anrt
1232 Defemed Tax

Dfeved b ks soccunted for wiing the riaiement of financel polten lablity metrod In recsect of ol eabis bempomy
d#ferences arlsihg from Merenced belwedr B carrying amount of adseds and Habdites in the Tinancial sbemants and the
corresponding b baees wed in P computation of toabls profil Deflermed tan Habiities are recognized for Ml tyobls termpomny
@ erences and defemed e J9nets s recgnized o P extend thal B s probabie that Boable profits will be wadlable agalest which
the deductbis temporary diferimees, umused s loties o Bax edily can e wiifized, Defered fax assets wre reviewed ab cach
reporting date and aee frducsd Ba the exheal B L 1S no longer prabude thad Bhe felated L bene will be reafized.
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GUEE FOOS O[S LITID

WOTESTO T IRAEAL STATERENTS
F3E THE ERGHT MOKTH ®ERKE EHOED FEDRUAAETY, 78, 2328

Dbefarred e s cabcuated o8 e sates that are sxpected o auply o the eriee when Hhe Sifferasess reverse, bae on the Es Bat
have boen erached. Chafermed b aasels sred RabiBlies e chtprt H theve 1 & legally enfarcable ight Tn offaet cument b fblite
sred i, i they reiate i income tx levied by the: e B utharity on Hhe s Rable eréity, ér-on difersnt ik etities, bot
ey intend S0 BeH CuTERL b [ e, g 255545 5 § RELBISH O Hhair e ssrts ard Eabdie will b resfiped Staneosty.

Hiowrever, prawiiion far txaathon s bees mude is S firancial statarent for Hub Unit aely, 0ot e Swak Unit s soefipt rom 0
(00

23 Tangihis Fad Aiasts arad Depredation:
A} Owned
Builfing, Plant el mschisery ang Flabid 8 revaoed smount less seormiared deprecigtion. Frophoid land b corried ot fevalusd
arscurris, AR ctfuer operating assets ane stated st gost ke scoemututed depreciatien exnept caial work i progress which b iated
atcort
Dorowing conts during the erection period e cipfialized a5 part of historical coat of e related mses.
fins | (Lssses) an dripesal of operating sasets ars inchided s lecome comently. Mormal mainterancr B repsin ane changed &
Irgormep i and when Incuemed. Mafor nenewals and inplacoment are caplitalied
Deepreckation on propersy, plant and equipment b chirged by profit snd s aooount speling the reducing balincs Fedsid o
peartisthy Basi 46 a3 to write off the it | spprecisted vahus of the asiets ver their estimated wseful Thves 3 B b pheen in Sote
3.1, The Compary charges. the depraclalion o ddiier Fooem e mosth n which the araet o svalable Tor use snd os deletions
u?ﬂnmmmmm-uﬂw—Mﬂmﬂnmmuﬁhﬂnmwﬂm“”
fermnclal vear-end nd afusted i inpact o0 depeechation b significant
Aax Mt o praperty, pise and equipeent i de-Feeopained upon dispoaal or when no R EXonomic benefils e expeciod o R
st o daposal. Ay gaks of ki sdbiing o ce-recogaition of the aseet ks bscheded in the prsfit waed baes accourd Is the vear the sized
la dereeogrined

Bl Leize
RigE of Uve funeh

The Aphi-of-ise assed 5 measured ol cok 84 the acount eoual o inSially meatuted bks Rablity sdjusted for lease prepaymends
Faide at of befare the cammenserment dabe, Initied drect oost inoumed fess sy e boenties morwed

Tt Aight-ol-ieie isct It iubsoquenty dépreelnied Uing TEmaght Fne methed fooem e fate of recognition [s B carlier of the snd
of useful ie of the dghi-of-ne asset or the end of e leatd Serm. The estimated usehul bves of the righi-ofase Eisels ane
detgemingd on the zame barls an those of property and equlpment. s additlon, the Aght-ol-use sued o periodicaliy reduced by the
I pafrreent boster, H ey, snd adested fof cartain iebaiurimeesl off Lhe leaas Eabitty,
Lease Liablity
The lease: llabiity vid mearared upees Inilis) recuprilaon o1 Uhe presont vialus of the Peture lene payments pwet B laase Lem,
diarounied with Bw jpecific norermiiinl bormowming mie.
Submeguenty kease Rsbdifes ar measured at anorsed cort ushg the effective interest nde method, B i remessed when there is
2 Shangs b hiture beis pavmenis siliing 1rom & dhange ' the mie, 1 iere & & change is the COMeany's etimate of the oo
mxpecied 10 bo payvable under 3 revldual value pusmntes, o It Company changes IS mscsment of whethar & will oo 2
pirrhase, evizralon o bermisation option.
Slezet Leven leases goed bupen ol bovw-wabin st
The corpary spelha Lhe dhoit-1em lease retogrition sosmiptien to it thori-term leases [La., thosn leaney that Rave & lzase 16 ol
12 monthi of leit from the consencenen dobe and do not contain & perchase optionl. E afso appics the lease of low rilos dskel
recogrition xemption o leases that sre cossileied of beer valoe. Loase pryments o8 shir-temn beases and b of iy
mﬁhnmupdmdummimmwﬂmm

134 Copital Wosk s Progress
AN govti § experafiure oaimechsd with specilic aseets are collecied under thain besd until tompistion of ancty. Thoe e randfemed
1o spesiie sasets &5 ared when aseets ane svallable for sas, Dapocsd shall Be suads oo ot i sy,

2.4 bt

41 Impirrend of Mos- Sl sdet
Thar caivyding wreswnts of the Comparry's non-Nirancial sserls sre neviswed al each Naandil Pedllion dabe b debirnilie sleiet Lhiie
anﬂWﬂﬂMMﬂMMinhmmmmmh
recognized whersder the Girrying amount of the st esreeds &5 recoverable amoant. [mpafment lesses are recogrined in profie
ared loss sccount. A previsusty recogebed Impairment does s reveried asly If Bere has boss & caage b Bhe citinales saed 1o
Setermiie B Fisel's Mecscabie smot since e st impakenent ioes veae recopniven. ' that s the e, the camying amoust of
ihe st s Increased to s recowsrable amourt. That incresied smount cannel exceed Be carrying smoun] thal woidd Bave Beed
defarmrired, not of depreclatisn, hied ro ImpainTrens oea bmen reoapniand Bor the acppt in prisr pean, Such rprerial b reeogniced in
fereefi] daned ety aocoust

FEAT B ik sa

TR | B = i L
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CHAEE Forai | DUSTRIES LsITED

WOTES 70 THE FIEARCLAL STATEMERTS
FOR THE BEHT MONTH FEeod [yDED FEERUAEY T, 2018

18 lewmrbories
mwumnnm“muumumﬂm#mmlw"m

TH1 S bt
hﬂhhrﬁhb_ﬂﬂmﬂwmmmﬂﬂh“ﬂMHiﬂﬂw
Conl BarpASIng pok 2all i arvavliAs IAeniriag avernands, Rawr mutariel sz sowpononts i irsnlt e Sind of imvslce

wabyp phuy gifer chargies pabd thereon

L52  Shores and spicss
Livmable siores, apars parts and kooss tocks ars vahued princiguify 4t meving average cost, wia Herms considered obeclets afe carmed
il wikss, Farss i brrei e vabsed o4 conet ecom priging fvoson walbes plus pber chiges; paid theneon B11 the irperting date.

Wen reslirasin valus sgnafies the estmaled selisg price I e ardnary coure of buiiness e e estimated cosls of ampleten
and the etrnated codts neCEssany b maks & sHe
Z53 Frandsl nstrusents

Fleancisl instrunents camted on Uhe Balane ghist inchads meestments, depesity, trade debts, lnas and adhantsd, ot recehvabies,
canh wnd bard balances, iong-term finanding. kabilties apint saseis subiect i financs lease, §hart-term bafewings, aooned mark-
un andd trade and ether pavables wic. The i value of Aranclsl astets and fnasclal Bsbifdes are recognired in the slatement of
firustcial pordtion whes B Company betormi @ party ' B contachual provitons of the nstremant. &l the Snancal sasts are
defegriined ak She tive when the Cosmoaey kestes costrml of B contrachud dghts Bl comprie the fiaancil assett AR firancial
RakiFtie e devecogrited af the b when ey ane enpuished $at i, when the obligation dpezified in Be contmact b
WMHMMWHMHW#NM&MF#MWH“NM
statement of grefitor loss.

&} Pinancial assess

ChrmiNction

Eftsviive July 1 30UB, fhe Comparsy clisifies its Neandal miset s the foliowing messurement cxtegorio:

[} Ameriired oot whede the effecthee Bletedt nils melhod will spphy;

Fﬂl‘ﬂrmﬂfﬂ.‘hpﬂwh;

1] fair vabpr themaagh other com prehenaive BT

Ther classTication deperds o he entiny's Buslfen sodel fof ranaging B Miaensisl soets sad B comiraciual berme of Bhe ok
Agewa,

For mvels measured ot fair valee, gains and louses will sither be recorded In stsbement of profit or lows o other comaneheraive
Ingame (DI, Far ireediment In aquity lsdtnomests thal aee not beid for tradisg, Esh will depand on whather the Comparry hin made
b ireeicably glection B B tise of intal recogsiicn to actoust for the aquty Bremstment at fair vshe trough cther
comprhengve ncome [PYOCTL The Sompany mchssfer debd Imvestmends when and cady when I buaireess model for maraging
hae e changes.

Recogniti oo and derscogrition

Rgadar wiry purchases ond sles of fnandcal asesis are recogrilzed on ade-diie, the dabs on wiich the Company cosmit o

purchase or cell [ atset, Furtte fisancis aeers son derecogniied mhen e fghtl to ke Geh floss: from the financlal accets
taver waprred of Ry been transterred and the Compay har trarsfered sehetardaity o the faks and rewash of swneribdg,

Lo E i
At iretal recognition, the Company' Mesures & inancial Bsiet ot i faie vakae plui, inthe cas of 3 Tinsrclal asset mot 34 Tar vakes

theetigh peafit or locs (FYTPLL bamaction corts thal am dimctly sitibintabin to the soquisition of the Nisaneisl saset. Traniactizn
sty of firanched anuets casried o FVTFL are expereed i statement of peofE or boss

Dbt inumnents
Sutriequent messurement of delbt instrameis depencd on the Someany's bulngss model for managing the asset ard the cash Bow

iy ool

charsdieratics of Uhe dss et There are three measurement ctegeries Into wiikch the Comparry diucaifin Bx debt instromens:

2 dmartned eoal

Assets that ane held for cobicfion of contrachal sh flows where Be comtractusl terra of the firancl ascets ghes fite on spacilied
daiad |2 cah Mowscs Lt sepresent selely paymesis of pringpal and inbererl. are messuned ot emorlised cost. Inberest incoms Tram
these financlal sssets & iackaded In france intome ming the eflecive bsrert mde method Ay gain of ke arising on
derecoprition b recsgnired directly In profit or loss and presemed iy other income together with fxceign endasge I3 A bR
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T Pl viadush Dwrtmagh bt compreleniby Incoene (FWTOLCT

Adieti thal ui held fod isbection of conirartunl o Nows end Tor seilng the financial ssarta, whene the contachul berme: of th
Tnasclsl inbel give fhe of Bpeclied dafed b cash Rows that represend solely Eerments of prindpal and Intevest, e maacured Bt
PVTERCE Mepements In this Eaffying anoust sre Bicon toegh OO0, mcrpt for the remgnition of Impeinment g or s,
mW-j1“m‘m.‘“MﬂWHMthhH #iel b

derecagriped the cumslalive Eain of kot peviesly recogniind i D01 i reclanified from equity 1o stbenent of profit of ko asd
fevsgrized b glher ingem. infermest lncoma from these fandal aseets b Induded In france lcome wing the sHecthve ntonet rbs

e, Forign oxchaagn gaine @nd lespes 3w proverisd In orthsr lnoomes and impadrmment gupoases e presented a5 sepaate Fre

e in e skaterment of profit or ko,

€] Fiir wabon through profit and koas (FUTPL

Asvcls Bhat do net mewl e e Sar amonlsed costor PYTOCE o measwred 85 PYTPL A gabaer b on & Oelrt irvestnent Ul B

wikd ety measured at PYTFL b recognized in the wtalement of profit or loss and presented b Enance incomeimt in the pericd

I which B arlzes,

ity L

The' Company mubsemquently mesures ol squity lovesinema of far value, Wierg the Compimy’s menagrmest heg elecied ba i
prenent bl vaiie galid snd vy on oy Invertrniz bn 001 there s no oubrooguent ieclisifolon of fer vk paiss ad keses |
= praiit or less lellowing the derecognition of the imvestmant. Dividesds: from pech IsmEnents contious & be recagribed in profic
or leet 8 oitheer Incom e vhen Bhe Company™s 1ightl bo renchee. paynents b ertabifibed.

hmpalenent af Rranckd s3et

The Compasy sssess on @ hivlodcal i well sz lonwand-looking basls, the expected crecit koss (B0 a5 associated with: |3 dabs
MMMMMWF#MNMWHHHEWM The imgairnent
mraEtridsagy dpslod depends of whelfier thera has been a signifiant lnoreess bn ored'E sk

Bl Flecneisl LstEtes

Clisslentlos, bl recopritioe and subsecuent merament

Finarcial Ribvlllied sra clacitfied in S felrsing otepories

0 Paér wadwe thoegh: prof? or feaa;

I sther Tirancil Rabiithes

T Company determineg the daasivaiios of B3 flodnclal adailes o lnidal recoprition A0 Nednclel letifis e ietognized
Iritiatty ot Talr walest arel. % c3ge of other financlsl labiites siso indude Srectly stiribotable barsaction coabs, The subbpauent
mrerasgrenent of Trandad NatiSthes depernds on Sl daasification, as Tollews

o) [Fabr wabos Bhurogh profit or less

Fnancial Rabilbes at fair wadee Though prodit or loss inciele Snancisl Rabiites hesd Tor trading and Snancisl Bsbeites desigraied |
upns ritial recogrition a8 belag &t Fair value Bhrough peofit or ot The Compary b not designabed any Snarclal Eabikty woon

PReSgaition kS Being af Malr wilie thivigh profe o ledn

b Cethesr Bnancial Rabsliciss

Afser Infal recogrdtion, other financial Tobiiger which s Inberest bearing pabsequentty mesaured at amartiped ooel, ning the
efirithee Irterest e metted Gain and lises are ressgnled i profit or | Tor Ohe pesr, wien the liabdEties e derecngrioed a5
werll a5 thioagh eHecthe Imisnes] rats anorliciios proces,

Derecogrition of firescis Eabiltes:
The Comaairy derecogribes franciyl Rabsbties when and only when T Compain’s sbtgad ons pe ducharged, ranceled or mgice

Citsrtsing Snanclal marty and Srnanclal lebilites i
Fnancial ataes aad |biities are oftsel and the nm ancusl prédenied in e staesent of financial pesition when there (5 a legaty
eaforeate dght to otset the recognied smoent ard there ks an intention o setthe on g net bash, o pealiin the ansc? and seille the
Tty Wrmiilanssiily,
34 Mesifros pecogribon
Rivarue i recogrized o accondance by apobying the folowing steps:
R ideniity the cosbract with a nustomes;
Al ety the peripemanos chilgation in the cardren
[} Detarming S iraascion price of the coninct
I ABeeaie e Eaneaction price to each of the ieparnte performance obilgations s the contrct; snd
vl Recogrize the revessus whan [or i) 2e entity wibiffes s perfarmancs abligatisn
Reverust I recognized of o poict b Eme. when the Conpesy utisfies a
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W mualamers Reveroe b5 recogrined when contrsl of S goodt o cendoes we irsastermed b the cuctomer at 3% asount that
sefiecls e cossideraiion ke which the Company expects 1o e antied in mechange fer those poods o serviess. The Compamy'e
contmsets with astomes for Se sale of grods peoerally inclede 3 tingle performance obligation for both looil and expoet sais Le.
delwery of poadi Lo The QUSIWETE

Eaport sales

Ewverese from export tales I3 recoprized ot e polnt b time when conteol of the gends b Bantfemed o e natamer which

dependy on the relabed Berma; peresably o dabe of B of ding or delivery of the prodect to the port of destnation.
Renam on Gepodis

PeodiE o hak: balanees are recogsied on s line proportion basl. on the on the principel smoent sutstanding and af Bie spebabie
ke

Forsgn ouevency ransactiam

Trasssctierd b forelgn cumency are nitally reconded in Pall pupees ot exchange rbes prevaling ot the dalss of nrdaions.
mmﬂmmhmmhiwmmummdmm
Ehong perwalbng o8 the faandsl peoition daie excopl Tor Bl covered urder Tivward enthange which we vansated of e
Edbracied rates.

Trede Dbty

Tress e classified ol amertized corl and are initislly recegnined when they 871 erigisted and meamred a3 Tt wake of
oealderallsn recchable. These arwcls are wriites off whan there b ne meporable aspecistion of recovery, Actusl eredit bng
Eerienle ol BaAL yesry b uked 15 bude the caleulytion of erpected credt loss

Trads ead ather parbles.

Tiesds and athor payablen sns recogriiod initially of Fair wales et of @ty stifsutable ooot, ¥ ww.

Contrecy lablithen

A corviracs fabilty b the chiigation B2 traneder poode or sarvices 0o a cusiomss Jor which the Cormgarny Bad frcrved conidenbion. IF
& cusiomer payi cofakderation befom the Compacy tonrfers poods o senvices. bo the customss, § contrast Eabdiy |5 recsgnided
vt Ehe paryment b mad of the payment i Sue [whichever i sarler]. Contmact ilabdities are recognined m reverue when the
Comzany peri oo ieder Lhe eoclact

Bermradngs

Pars 02 e brerwings s recogrioed leitiaty 2t cet. v attrisotaible trarmactios et Subreguent 1o il recogrition, ok
up beanng Sarowings sow ciated ot amodtined cost with ary d8 prosce bertevsen coat and rederation wikie belag icoagniaed inthe
Incgme stabeoml oved the period of the bomowdngs on an effecthve inlenest Bash,

Ralgted party racactizn

Al randactisrd Fvekving melaled garties arising in the normal course of basiness ane conducted ot arevs kength ak nomal commencial
rades o the wme tetes and concltlors a5 thind party tarssctions wsing uncortolled price method & sdmistible, ecept in
skt Tesly R UM Tanoes whers, Wiliet |5 th apjivial of th Bived of dreniors, It B i De ilirest of Lhe Cormadiny 10 0o 20,

Provisdond

Providont am rebsgalied when Bse Compony Fad a present fegal or consinicther sbilgation aca sesuft of past everts ¥ 1B probabls
thut surdlse of esources pmanding ecanssi benelit wil Be dageied io cotie the chipakes snd 5 selusle estinats of the
whilgation oo e Fade.

Borsowing Costs

Bomewing corls rcamed on long term Snances directly attribtable for B congingction /) saplsSion of qualfying idsels we
casitabzed uy fo the date, the respectier saeti am avaladle fer the sbended mee A1 ofheyr mark-up, Inkarest and other related
charpes arg aken b e piodl and fows. accoust curmenihy

Ehare Caplial

Ordinary shates ane clagiified or share capttal dacremental conks directly attrbutables 16 the Haug of now thanes s e I squiny
59 dedoction, ret of b Shars Prembars Aeesaind con Be wbilzad agalact the lossanoe of shaves on dscoonl Puriber, Shaees [Eiued
o0 darourd s thown a2 full iace walve and diuoount s thown sepantaly in vtalemend of chaspel oa squity.

iCash and carh souivaenis.
For B purposs of cash flow stalemeal, cashy ane cash equivafenls compriee cash In hand, chedees In hund and deposi wilh bamks
n=toff shord betrs Tsancesbormowings maturlsg withls cne year from the date of aceiitos, i asy,
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pervioe g oefissd usder Bhe sopertive scheme Frovision i radp snoualy 85 Eoved Sbiigations undor Lhe sohema on ithe bacly of

pachaarial vahis then i I charged to yistermsnl of profit or ke
mmmmnmﬂwmmhum-dhmwwnmmm

perplerees have samed in e cuerent afd grbor poriodn, Satouning Tt smount snd deducting the fali il of amy plan saschs
Calmdatien of defined benefs chigation L periomed sty by & qualfied sousey ining the projecied usit credit methad. When
tar Ealda ion Fraufts b i patenvilel asset for the Semearry, the recopnbed sseel B Eited in the prevent vahs of sroeanis benefits
avallabip In the ferm of any fulre refusds from B plan or Feductions in futue contribirien ts Bhe plan, To clodats the precent
vakse o woenirmi: berefits, consideration ls gheen to any spplicstls niinun funding regurements
Imﬂhrﬂﬁmmmﬁ.“mﬂmmﬁﬁﬂhﬂ the retuim an plan apts (mcheding
Prtteeath and the eoct of B saset oeling [, sy eschuding intereril sre ecogrized knsediately [ OCL The Company detemminas
B et inlerest experoa [Eganel on the net defised benefit Ratdlty jasset) for the pevicd by hopling the dacouct e used tn
racure the defined Besefi| shigation at the beginning of the snmal poiod i the Bacrned defined benafit fabilty lnscet), iaking
mmmmmmmmmmmmmw-;mmmum
payments. Bt intenest mperes ahd offer experrics felted to defined benefit plan is recogrized in stement of profit o kss

Wi the benefits of o plan st charped o whin B plin s coreded, ihe reuling chasgs in benefit that relites to past servics o the
gain or la95 on cermEmant i resegniped inmodlalely In subesent of prafiter lna. The Compasy recagnines gaing and lomst cn the

settiement of a defined benefit pin when the sesilamess oo,

Eamings per shars [1PE

Busic EFS & calculated by dividing the profit of ot atiritartabile 1o ordinary shaneholiers of the Company by the weighted iverige
et of erdieary Praeed outstanding dring e yeii.

Dikeed FPS i cabaslabed by adjusting bask EP$ by the veslghted sverape number of andisdry shares that sould b inued on
comereion of ol diive peberisl aodlingfy Shares ink oedinany thares and port-lax effect of chanpes in profit snd bes aldwabe
10 rdisary thaseholders of the Compasy that would nesslt feom comwersion of Jl diletve potential ondinary shanes into erdinan

shanes.

Ditwldered 1o cednary sharehoklers
Dvided to ordinary stacshalders b resegsined o 3 deduction foem accunulatad profit in The dkatement of Sturpes in sty wed

i Eakliby b the Company's finkseial Ftemesnts in the vear in which the dividesdt are sparoved by the Baesd of Dévecian o ihe
Compars's thaneholden aa the case may be.

Oiparating segrmern

Dporating ergnents se reported i i manier CoRSEIRTE with e Enbormol reporSing provided Lo The chief DeerEng decion maker.
The chiel opeatng decion maker, who B reponsisle for afocating resounces and amneiding performance ©F e operaLng
sepsants, has been identified as the Board of Directors of the Compasy Bt makes sirabegls declglane.

Furctleral and presendation cumency
Thece finansal statements are presenbed i Pakirtan Bupess which & Compary’s funciienal cumancy.
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QUICE FOOD INDUSTRIES LIMITED
HOTES TO THE FiNAMNCIAL STATEMENTS
FOR THE QEHT MONTH PERIOD EMDED FERRUARY 28, 20256

BER cash anp anK BALANCES
Cash in haad
Wit banks: LT
= Cirment acoounits :.::152,!51
'Slll*l‘l.m.ﬂ'lﬂ
2.566,105

A The Rate of Return on Saving Accounts is Ranging fram 10.5% to 11.00% (2025: 11.50% to 13.50% per

B8 seinuem).
ST 155U D, SUBSCRIBED AND PAID-UP CAPITAL
Feb a8 2074
MNumibers

P eIy

T

18332840  Ordinany shares of R 10 each fully paid in cash 1B3, 328,400
431888  Ordinary shares of Re. 10 each fully pald in cash to MIT and 10F
4,350 Bal
L1722 M22  Ordinary shares af B 10 mach iued a5 bonus shares 17238220
S1F1L000  Ordinary shares of Bs. 10 each [ssued a4 a discount of Bs. 5 per
Share lssed ba Convert Part of the Directors Loan inba fully paid 317,110,000
20000000  Ordinary shares of Bs 10 each lssued a2 a discount of Ba. 2 per share
fully patd In cash Heued to pereral public 200,000,000
25,261,278  Ordinary shares of As.10 sach Issued 81 & discouni of R, 2 per share
Hzued against property and machinery 262612780
Hm F84.5618,200

[EEEH] The ordinary share holders are entitled to receive ail Sistributions including dividends and other entitlements
in the form of bonus and right shanes, a5 and when declared by the Company. All shares eary ane vobe per
share st the general meetings of the compay,

Eﬂﬂm#mlmﬂuﬂm
The Company's cbjective when managing the capital are-

- o safeguard its ability to continue &5 & gofng concem so that It can continue to provide retum te

shareholders and benefits other stakeholders: and
- ter maintain 2 strong capital base to support the sustained develooment af B business.

The Company manages its capital strctune by monitoring return on net assets and to malntain sgtimal
capital structure to reduce the cost of capital. In arder to maintaln or adjust the capitsl structurg, the
Company may adjust the amaunt cf dividends to shareholders, issue new shares and adopt other means
commensiration o the circumstances.

There were no changes in the Company's approach to capital management during the period. The Comparny

is nat subject ta extemally imposed capital requirements.
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QUICE FOOD INCUSTRIES LIMITED

HOTES TO THE FINAMCIAL STATEMENTS
FOR THE EIGHT MOMTH PERICD ENDED FERRUARY 20, 2024

[ reserves
Compotition of resenss is as follows:
Capliad
Premium on issue of share capital

Revenue
HAcoumufated loss

111

&875,000

(285,876,092)
(27%,001,092)

mﬂmrﬁﬂunnbﬂumlﬂh Company only for the purpose specified in section 81 of the

Companies Act, 2017,

[REER] revahsation of Property Plant & Equipmant
Freehald land
Cpening Balance
Revakation for the peried

Bullding

Cpening Balance

Revalustion for the period

Transferred to unapproprialed profit in respect of incremental depreciston charged

during the peried

Plant & Machinery

Opening Balanes

Revaluation for the periad

Trarsferred to unappropristed profit in respect of incremental depreciation charged

durirg the period - net of delerred ta

Lezs redated deferred o labifity

Dipering Balanoa
Revaluation recogrited during the period
Incremental depredation charged during the periad

PRl B O
YR

15,605410

14,565,045

11296551

[F3eca

10,558,408

55297087

6,034,224

[515.74%]

518475
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QUICE FODD INDLUSTIIES LMITED

MOTES TO THE FINANCLIAL STATEMENTS
FOR THE EFGHT MONTH PERIOD ENDED FEBRUARY 28, 2024

BB Seterrad Liskiities
Dieferred faxation
Staif gratuity scheme -unfurded

JEEER Dctorred Tax
Cpening defered tax lishility
Didevred tax charged to other comprehensive Income
Closing deferred tax abiity

Pkl e

s

Hilpscs

5 51B,475
24,438,756

29,947,231

£,034.224
(515,749

5,518,475

In light af 145 12, the deferred tax llability recognized in thess finencisl statemants relates solefy to
the taxsble temporary differences sisng from the sumplus on revalustion of property, plant and

sduilgmenit.

mnumgmm:m BENEFITS
SRaff gratuity scheme -unfunded
Present value of defined benefit obligation

Add: Unrecognired actusrial gain
=S General Description

24,428,756

24,428,756

The scheme prowides for retirement benefits for sl permanent employees who complete qualifying
Peried of services with the company at varying percentages of last drswn salary, The percentage
depends on the number of service years with the comparry. Anneal provision is based on actuarial

waliration, which was camied out 25 on June 30, 2025,

EEEE] Movement in present value of defined banefit abligation
Balsnce at beginning of the pedod
Curent servics cost
Part senvice cost [credit}
Interest cost
Experience adfustments
Balance as at end of the perod
Movement in balances
Balance at beginning of the peried

Expance during the perfod
Remeaswiements chargeable in other comprehensive income

[EEEE charge for the period
Current senvice cost
Past service cost [credit)

Experience adiustment anising on plan Eabfities (geins) / losses
Present value of defined benefits obligation
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QUICE FOOOD IMDUSTRIES LIMITED
MOTES TO THE FINANCLAL STATEMENTS
FOR THE CIGHT MONTH PERIOD ENDED FEBRUARY 28, 2026

Principal FEEUM
Felieaing principal schuarial assumptions wers uied for (e valation

- v A

Estimated rate of increase in salary of the employees INSA
Discounit Fate ussd Tar period end obilgation I‘Lﬁ
14,

CHscount rate used for interest cost In PAL charge

EEEIA sensithvity analysis for Actuarial Assumatiors
The Sersitivity af dafined benefit cbligation to changes in the weighted principal assumptions is:
“Changein  increasein
+- 100hps 19,0548,495

Discount Ratn
Salary Incresse +- 100k 2 THATR
EEI sECURITY DEPOSIT PAYABLE 245,750,000

MWmhmmmmMaﬁmm&mmm&h
continue indefaitely unless terminated by either party, Contractors are not entithed to demand earty
refurd diaring th term of the sgreement. Furihermone, the Company may defer repayeent of the
secuity depasit for 3 minimum period of teehes (12] months beyand ary financlal reparting date.

5T CONTINGENCIES AND COMMITMENTS

LT Contingencies
There are no known materal contimpences &5 3t period end (fune 2025 Nill

EEE conmnnars

There were no capiial or ather commitments a3 the pericd end [hane J0E5: KO

FFabraianet
Blpees )

BT s e
Local
Expert

demjealtdﬂedl.rw

Sales tax {1_'19.11!.5‘! 5!

1,278,304,957
[ Export Sales comprise of sale mads in LISA, UK, Middie East, South Africa and Maurltus regions.
[T Revenue has been recognized at 3 point in time for s3les made during the peried

[ cost oF saLes
Opening stock of firished goods 235,790,643
Cost of goods manufactured 172 1,091,630,774

Clasing slock of finished goods
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QUICE FOOD INDUSTRIES LIMITED
HOTES TO THE FINAMCLAL STATEMENTS
FOR THE EIGHT MONTH PERIOD ENDED FEBRUARY 28, 2024

Cloaimg imvenicry is charged 1o cost of sales net of provision for show moving amd obsolebe stock.

e Cost af poads manafacteed
Faw maderials condumaed
Stafes, spares and locse tools consumed
Salaries, wapes and benefits
Cofreyance experises
Entertainment expenses
Freight and ocirl
Fuel and prasr
Slaticanry espioniss
Repair and maintenance
Liilinizs |
Dapraciation
Seurity sxpenses
Tall Manufsciuring
Water charges
Loading / urdaading expenses
Miscailansous expenses

el flaw materials consumed
Opening stock of s matenials
Add: Purchases - net

Closing stock of raw materlals

el Store and spare loose tools consumed
Dpening
Add: Purchases - net

Clesing stock of raw maberials

- :Gl | DISTRIBUTION COST
Marketing expenses
Salaries and other benafits
Distribiution claim
Qubwzrd frefght and handling

849,452,044
7030456
32,395,954
1,780,407
£.988,043
12,766,664
3,644,020
45,754
1,818,550
49 549 GT
34,326,010
1, 572000
B, 7ae 237
7,544,558
1,069,557

1,091,630,774

ST AT
TIZATLTOP

1,239,970,328

390,518,234
e e

57,287,499
63,168,592
56,138,134
- 7,030,456

2,588 4914
7,901,423
19,601,275

_ #B040,413
135,331,525

[EEER] Distribution Cost inclisdes the royaity payable to Mr. Furgan Hussain for the use of trademark

QUICE® in acoardance with the royalty agreement
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QINCE FOOD INDUSTRIES LIMITED
MOTES TO THE FINANCIAL STATEMENTS
FOR THE EIGHT MONTH PERIOD ENDED FEERUARY 28, 2024

EER] ADMINISTRATIVE EXPENSES

Directars remuneration .y LT
Salaries, wages and benefits e
Traveling expanses iﬂﬁ
Communication expense o
Entertafnmant 71840
Fee, subsoription & professional charges 782,050
Fuel & pover 27,000
Prifiting and stationery e
Fepsic and maintenance 432706
Achvertisemeant 70,000
Litilitizs 2,795,823
Augitors' remuneration 225,000
Depeaciatian 214 1,451,918
Miscallnmeaius EEpErITes o 410500
42,430,010
& oTHER iINCOME
Income from fnancial azsets

= Baving sccoumts S90.077

Income from non-fnancisl acseds
Cither Income 263,524
853,601

[T FINANCE COST

Bank changes Fraza
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QUICE FOOD INDUSTRIES LIMITED
HOTES TO THE FINAMCIAL STATEMENTS
FOR THE EIGHT MOMNTH PERICD ENDED FERRUARY 28, 2025

r= S NUMBER OF EMPLOYEES

Humber af emplayees st Perled end 14
Average number af smployess during the year

Tha In:h.rd:ld 4} permanent emplayess.

o GEOGRAPHICAL LOCATION AND ADDRESS OF BUSINESS UNITS

Produsetian Uit 1 Mear Mazar choragi Hub, Balochistan F-10412
Production Unit 2 = T Sher Zam plaza Near Rahimabad Post Office. GT Road
. ahimabad, SWAT Khyber Pakhtunkhwa.
S.l_hs_?mn i m;&[ﬁf*ﬂm:iplﬂm

[EER] OPERATING SEGMENT

The Company’s chief decision maker reviews the Compamy’s performance on single segment sccordingly the financial
MMﬁmmmnlmmwl

EEER out of Total Ssles, 40.45% of the Sales of the company are Export Sales and Export Ssles comgrise of sale made in
LI5A, LI, Middle East, South Africa and Mauritius regonm.

EFERE] All assets of the Company s at February 28, 2024 are locsted in Pakistan,

[0 Date of Authorization
Thesa financlal statements were autherized for kssue on 20 "' ~/90 by the Board of Directars of the Company,

Chief Exeeiitive Officer
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iz Indus Fruit Products Limited

Financial Statements Feb 28, 2026
Special Audit
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E e 4TIAG
= Chartered Accountants e T
INDEPENDENT AUDITOR'S REPORT e a2 L
T The Members of Indus Fruit Products Limited
Cwpinlan
We have audited the financial statements of Indus Fruit Products Limited {the Company), which
comprise the staterment of Anancial position as ot February 28. 2024, and the statement of profit or loss,
statement of other comprebensive income, statement of changes in equity and statement of cash flow
Tor the elght-month period then ended, and notes to the inancial stakements, including 3 summary of
material accounting policy information,
In our opinien, the accompanying financial statements of the Company for the eight-month period ended
February 28, 2024 are prepared in all material respects, in accordance with the basis of accounting
deseribed in Mate 2.2 to the financlal statements,
Basls for Opinlon
L
We conducted our audit in accordance with Internationad Standards on Auditing (IS4s), Our
responsibilities under those standards are further described in the Auditor’s Responsibifties for the Awdit

of the Financial Statement section of our report. We are independent of the Entity in accordance with the
ethizal requirements that ane relevant to our audit of the financial statement s Pakistan, and we have
fulfilled owr other ethical responsibilities in accordance with thess requirements, We belove that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for sur opinion.

Emphasis of Matter - Basis of Accounting and Restriction on Distribution and Use

¥We draw attention to MNote 2.2 to the financial statements, which describes the basis of preparation,
The financial statements have been prepared for the purpose of proposed merger transaction and are
not intended to be a complete set of financial statements prepared in accordance with approved
accounting and financial reporting standards as applicable in Pakistan. As a result, these hnancial
statements may not be suitable for another purpose. Qur report is intended solely for the Company and
parties involved in the merger and should not be distributed bo or used by parties other than these.

Revaluation of Property Plant and Equipment

We draw attention to note Mo 6.1 of accompanying Anancial statements &g mone fully described in that
- note , fand buikding . plant and machinery have been revalued by Messrs Sipra and Company Private
Limited , a professional valuer listed on the panel of Pakistan Banks Agsociation . We have been provided
for our review revaluation report dated 28™ February 2026 and have reviewed its contents and basis of
valuation of the revalued assets We have also ensured compliance to the international standards on
auditing 154 620 “Using the work of an Auditor Expert® and discussed with the management and the
valuer the professional competency, capacity and independence matters. Bs a result of valuaton
sgeregate values of these assets were Rs 5000000000 and resultant surphus on revaluation is Rs
4,972,276,590 We have relied on the aforesaid report from the valuers in concluding and forming our
audit epinion. Cur epindon is nat modified in respect of this matter

— —ma—mae =
Karachi Office: lslasnabad Cifice:
Oifice 5 M2, Mezzanme Bloce, I Floor, Benarr Plaza,
abdulah Regenry, lamalogn &lghan snnzh Averge T West, Blue Area,
Road, Sharfzbad, Karathy Eamabed
Weomle +30-351-2045554 P, +22-53 J03ER- 18
+¥d - 1RE0608 Cait » 53 3013404444, B3L0-E545050
Emal dewsaniSigomelcom E-mad m--‘gr-amd:acum
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i=2 HAM.D. & Co. o

soet  Chartered Accountants
Amalgamation

The directors of the company has decided in its Board Meetng dated 13th February 2026 have decided
o amalgamate COMPanies operation with another company in the simiar industry, As s1ated sbove. for
the purpose of smalgamation land, building, plant and machinery of the company have Been revalued by
anindependent professional wakuer wha in his report dated Febroary 28 2026 has revalued these assets
which resulbed into a surplus an revaluation of Rs 4 972 274 550 and after the director’s loan reclassified
into equity Bs 109139557 | resultantly the negative equity of the company a5 of February 28 2024
turned upto an équity of Rs 3,758.070,000. Furthermore, carrying valus of other assets and hability of
the company have been adjusted appropristely to arrive at their respective recoverable values as of
February 28, 2026 . The Director’s are optimistic that the amalgamation procesdings would commence
so0n and is expected bo finalize in the Anancial year on or before the financial vear of the company a5 of
Jung 30 2024, Our opindon is not modified in respect of this matter

Other Matters:=

The financial Statements of the company for the year end June 30 2025 were avdited by anather firm
of Chartered Accountant Messer's Farrukh Mateen and Co Chartered Accountants. Wha have ssusd
an unmodified opinion dated 11th Decomber 2025 of these Financial Statements

We have relied on this audited balance which forms part of current period February 28 2025 Financial
statements,

Responsibilities of Management and Those Charged with Governance for the Financial Statement

Management is respansible for the preparation and fair presentation of the Anancial statement in
accordance with basis of preparation described in MNote 2.2 relevant to preparing such a fnancial
statement, and for such internal control as management determines is necessary to enable the

preparation of a financial statement that is free from material misstatement, whether due to fraud or
efror,

In preparing the financial statement, management is responsible for assessing the Entity's ahbility to
continue as 3 geing concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Entity or to cease
aperations, or has no realistic alternative but to do 5o,

Those charged with governance are responsible for oversesing the Entity's financial reporting process,

= Auditor's Responsibilities for the Audit of the Financial Statement

Qur objectives are to cbtain reasonable assurance about whether the financial statement as a whole is
free from material misstatement, whether due to frawud or error, and to issue an awditor's report that
inchudes owr opinion, Reasonable assurance is a high level of assurance, but is rot 3 guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if, individuzlly or in the
ageregate, they could reasonably be expected to influence the economic decisions of wiers taken on the
basis of this financial statement.

Ag part of an zudit in accordance with 1545 a5 applicable in Pakistan, we sxercise professional judgment
and maintain professional skepticiam throughout the audit, We also: i
i

——
Kamwchi Office: Islzmabad Office:
e § M- MsTranne Foar, 2 Flogr, Bansni Plasa,
Abchallah Rpgengy, lamaudan Alighan innan Byenue T2 West Bue Atel
Boad, Sherlabed Karah Iymhic
Wiokie +52.131. 2140504 Bh: + 22-51- 1015270
a3 10 1RECRTE Lelf = 92-1271-58E4448 Q100 -854550]
Erar a@norSisigomalogm E:mal gfg-amdcanom
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e HAM.D. :
”‘1‘“‘“ AM.D, & Co i

—ocd Chartered Accountants T i

1
i g i L0
ST ——

+ Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures respansive to those risks, and obtain
audit evidence that is sufhcient and appropriate to provide 3 basis for our opinion. The risk of
not detecting a material misstatement resulting from frawd is higher than for one resulbing from
errar, as fraud may imvalve collusion, fergery. intentional omissions, misrepresentations, or the
owverride of internal contral.

* Obtain an understanding of internal control refevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but ot for the purpose of expressing an
opinion on the effectiveness of the Entity’s internal control

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management

* Conclude on the appropriateness of management’s use of the going concern basis of accounting
" and, based on the audit evidence obtaingd, whether 3 material uncertainky exists related to

events or conditions that may cast significant doubt on the Entity's ability to continue a3 3 going
concern. If we conchude that 3 material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the financial staterments or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtainéd up to the date of our auditor’s report. However, future events or conditions may cause
the Entity bo cease to confinue 35 3 going concerm,

* Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statemenits represent the underlying transactions and
events in a manner that achieves fair presentation,

We communicate with those charged with governance regarding, among other matters, the planned
ttope and timing of the audit and significant audit Aindings, including any significant deficigncies in
internal contral that we identify during cur audit,

The engagement partner on the audit resulting in this independent auditor's report is Mr Idrees

Dawson, TT—0m,
- b A
= 1N
& s J‘#_T :[' (! ||II'~- i
1R /
H.AMD, and Co A, S ‘J,r Date:21 Apnil 2026
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INDUS FRUIT PRODUCTS LIMITED
STATEMENT OF FIMAMCIAL POSITION
AS AT FEBRUARY 18, 2016

AZSETS
MON-CURRETAYT A356TT

Petsparty, plant and equipment

CURRINT AS5ETS
Sorgt and 1parel
Siock h-trade
Trade debis

Advzces, deponiny, prepayments & olhes receivatlel
Tanatan = ngl

Cazh wrd bark Ealances

EQUITY AlD LIARILITSES

SHARE CAFITAL AND RESERVES
Authordied thara capltal
10,000,000 { June 20025 30,000,000 srdinary sharey of R3, 10 sach

e d, gubmeribet pnd pald g share caphal and resemnes
17,508,000 Hune 1035 ; 27,508,000 erdinany thanes of R1.E0 each
Feserve

Suipha on rewluaton of property, plant and equipment

Spaneor baan

Totat equity

LIARILITIES
RON-CURRENT LLGEILITIES

Dedermed Libilitiey

CLERENT LIABRITIES

frediioes 1
Aeoorusd baditigs
Advaaced

CONTINGERERLS AND COMMITMENTS

“Tha anneed pabed 1 ta BT farem an intepeal pa of tese firancil siesents.

X 7

Chief Emecuthe Oificer Direcor

e [ ]
up el

BEgem

it

LILEATY TR0

11,153,133
5108808
111540, TEd

1E7, 033
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INDUS FRUIT PRODUCTS LIMITED
STATEMENT OF PROFIT OR LOSS ACCOUNT
FOR THE PERIOD ENDED FEBURARY 28, 2026

BALES

ot of Saleg

GRILE LOGS

[DHaEfbytion Cosr
Adminlitratiee Experdes
Other Operating Expindds

Qperating Loss
Otber Dperaling lncome

Finance Cost
LO5S BEFORE LEVY AND TANATION

Levy
LOSS BEFOAE TAXATION

Taxation
LOSS AFTER LEWY AND TAXATION

LOSE FER SHARE

"The anneved nobes 1 to 32 faren g integral part of these financial statements.

N I

el Evecuiive Officer

il

F17

[hght mesvihg

FED-28, 3028
Bapran
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INDUS FRUIT PRODUCTS LIMITED

STATEMENT OF OTHER COMPREHENSIVE INCOME

FOR THE FPERIOD ENDED FEBURARY 28, 2026

LOSE AFTER TAXATION

Items that will not be subsequently reclassifled in prafit or loss:

Revaluation sivptus on land
Revalustion surplus on bulding- pet of defermed Eax
Revaluation sueplus on plant & machinary- net of deferred tax

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD

"The annexed nates 1 to 32 form an integral part of these financial statements.

FERE-28, 203&
Rupees

(34,530,973

1918470
478,145,826

2,459,840,569
3,755, 915,925

J.Tlaﬂﬂ'lﬂ!?-

N

A K

Eﬂtr!;:mmnl'l'ltﬁ

Director

Chiel Financial Officer
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INDUS FRUIT PRODUCTS LIMITED
STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED FEBURARY 28, 2026
Rererves
Cepiral Generaf

wiien Fotad
Share sanplus an Mcoamulated a
capital propeny, plnt lerss . - ey

— andeowoment
E {72.899.03E)

4,854,140 [352,433,234])

Balamee a5 at 30 June 2015 275,080,030
Hiet Locs for ehe period . . {34.930.573) 134,530,973)
Ravalution sevplal - At of deferred tas 748,710,829 : 3,784,710,825
incremantal daprecation transier - {121,642} 171,336 45,685
4 : 109139557 1091058}

Reclaisdication during the period .

Balance as at 28 Feb 2026
P

The arsagxed notes 1 ba 32 form an integral part of these financd staterments. "
- P

A“’é' - N

Chiefl Executive Officer
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INDUS FRLIT PRODUCTS UMITED
STATEMENT OF CASH FLOW STATEMENT
FOR THE PERNOD ENDED FEBURARY 28, 2026

CALH FLOWS FROM OPFTRATIANG ACTRATALS
Ui bedgre levy and Baeaklon
Edpatmem far nen canh Hama:

Pre-tommemoemeni

Prarvisian far slow mowing NEmE SEsist fiw mstedisl & ipane pans
Priveluian loe bad debts againet brade debi snd sdvasces

Degrediation

Nt cauhy Inflows frem oparations belors working cipital dhanges

Warking capltal ehissges
(bereae] f decreade |8 TRl RIS

Srores and jpanel
Sood:In-irade
Trada debis

Advanoes, depouts, prepayments & other rece kit

Intfeide J [decrease] In cument liabildbed
Traeda and other payables

Mt working caphsl changi

Incaeng tax paid

Het ek inflows from operating schities
CHEH FLOGME FROM INVESTING ACTIVITIES
Met cash infigws frem inverting activitdes

CAEH FLOWS FROM FINANCING ACTIVITEES

et cach Inflases from fnancing actisibles
Mot loreaes in cad® mnd esdh ggubealiets

Cagh wnd ¢ah equivalents at the beginning of the perisd
Lank and cash equivalemss 88 the sad of the periad

The ssseved oces 1 1o 32 form an integral part of these finaadal statements. ;) o0

W

Chiel Exscutive Dficer

Mats

15,705,068
18401338
LEILITY
LAELSN]

L1l EEs
S09LIE0

111,388,784)

B T TTE T
13,062,815)
535,650

§i5.500
1,155,731

E&ﬂ 1
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R P FRODUG TR LA TED
WOTEE T Teal FiARNCIAL STATRRINTS
POl T P EeOE DD D P EBUANY N, 300

1 BTATUN AND HATURE OF THE DUSINESS
Irtion Il Producin Limsed it "ompany™) win noorporated = Pangten s 8 pulis bmted Compary o 13
Feocumny 188 under IPe Corrpave Omrancs 1584 The shuies of fa Company wens quited oh Falisten
Bieck Duchmnges, howwvar, [hg Company wid dateted by Pakaten S5ock Entheogen in 1014 Tha regatered
o of e Compary lscated ol gregsd fioor Lpdeg patace FCHS DRgraes Fargchl Tre premary Sotivlies
of it Company @18 produse and marked el pu's foted coesearine and B0ed reduee

3 FRAMEWORE

21 Thets are ppesial purposs fancal ststements precared poialy for B8 £opoe of antanng i3 the Irarsastan
o amalgamabon and ihess Fnanical statrments hive B59A prepEed B BSssiance win 134 BO0 © Specal
Comtidarptsnt-Audiy of Finsneil Stembnls pregared it Aooordance wih Soecnl Purpess Fromewsrki”
AN grsaly #nd kabivties ane therelzre have Boen plated Bi T BEEEEAatE ErhatPoouara®e vilasd @ ooder
io ipeitate palies la decide bash of eniering inio ihess BTEcgment pnd 83 By a3 pozsiis maang e
complanca b M provisions containgd i the companes Aol 2017 Thareders (ness francal stasaments may
ned be avadable fer use for the othsy usen of Finassial Statemenas

i1 Propesed Amalgamsifon of the Company

The directors of the Company have decded 1o smalgamase compangs wih ancther Company i the semisr
industry. For U purpose of amalgamabon 1snd, bulding and plant & muchnary of the Company have bess
FevElaed by an independent prafessicnal valuer who in hil rkport deted Febneiry 28 2028 has revalusd thass
a3uski which resulled inte @ surphes o revaluation of R 4,872,278 580 and the diretons loan reclasaified inte
Bouty amaunnting te Rs 708, 7I5.557. As #1 February 28 2026 aggiegeie iosses of the Compary was Rs
87,192,885 and net equity was in negative of Rs 112197885 howwver 51 8 result of Byt adutimants P
negaive eculy of the Company as of February 28 200% hurmed uplo & equity of Bs 3,788, 070,000, camying
Vol of other assets and labisy of the Company have also besn sdiated o arive @l then resoecive
'ecaverabie vaiae uE of Februany 38, 2028 - The [iecions aoe oplimigtic thak Bs smalgamatian

would commence soon and ts expecied fo Bnalite in e financgl lemqmﬁ wm

Company as of June 30 2008

2.3 The Board of Directors in its meeting hekd an 1340 Febvuary 2028 han rsolaed wharsby tha Campany and e
managemiant hane been aulhorized 1o explade the leashifty of @ potenbal merger of the Comgany with and
Into Quice Foed Indestties Lid{ “QURCE °) under the previsions of secons 379 [0 283 ard 285 of e
Companias At 21T the proposed srangmant veould include bul ot imriled bo, #niarng inio dacussiany wik
QUICE and & managment, formulaing and proposing the sirecthoe and teams with respst i the sams. alog
with eafrying out and finalzing the feasibiity Mvalualions in respect tawol (f recuered], in Bddisen e Chisf
Exgcutive Officar hars been aathorized fo appoint legal, fnanicad and such other advisor 3nd consultants as
iy be requined for the puspess of B sbove and to lake any and all schons necessary and incidental (o ghve
eifect ol ihe aforesaid Proposad Amengement _

d STATEMENT OF COMPLIANCE
Thess Frencial statemants hive bean prapared in accondance with the sccounting and mporting standarnds as
agpdcabile in Pakistan. The accounting and repoding standards spplicatile in Pakistan comprize oft
= International Financil Reporting Slandards (IFRSs) lsgued By the intemational Acccenling Standands
Board (W3E) as motied under the Compares Acl, 2017 &5 appicabie far meciurm sived enlilies; and
= Provisions of and direciives (=seed under ihe Companies Act 2017,
Where plovisions of and directives Bsusd under the Companies Aot 2007 difer from Be IFRSs, the
provisians of and direciives isaesd undar the Companies A, 2017 hawe bees lolowed,

4 BASIE OF PREPARATION

.1 Maaguremant
Tm-hn:;ﬂl:hh'mrh Fiave been peepaned under histarical cest convenbion unless olharsse specihicsly

4.1 Bignificam accounting judgmants and estimates

The prepddation of Anancial slatements in confoemity with tha asssunting and mporling slandasds requires the
wia of cerdcin crtical astcuniing salimates. | alsd equines maragemaent to exercise 18 |judgmant in the
procests of applying the Company's atoaunting poices.

Estimates ard [dgments ase continually evalusted and are based on histonc expenience and ctfer faciees,
inchecing expacialion of fulure evenls hal ase beleved bo be resscnalie under b cicumsiances. in e
procass of applying the Company's sccoueding polcies, the managemant has mads the folewing esSmates
and [udgmenis which are signifcant to the fnancial statemenis:

N o
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) Depreciasgn § mpalmsn, wielul e of property, plani 8r equpmant (noke &)
bl Tanation [note 293

£ Proviaions frate & 14)

d} Contingengien (nois 1B}

Nama inghudied i financial statemants are d wiltg the ¥ & he prmasy sconomic & famanmand
In wiich (P Company oparates. Thess Bnancial Sialements s presanisd s Mak Aupees roesdad 13 naamil
Him?m-mmuwhm“m

§  SIGNIFICANT ACCOUNTING POLICIES
Tha principal sccounting polcis sal cut bekw have boen adogied pnd sppled consistendy 1o the period

PeRrenied n the preperation of these Francis? slulements.

81 Property, plant snd squipment
Prepesty. plant and equipment except beehold lisg | Burkding Plant 5% machisery b stated at cost  revakoed
Emounts (i asy) s accumelsted depestation #nd impRiranl in valus, if any

Inial Recogniian :«
”'mhquw-mmmmmwumm.mnmﬂ
an kmﬁmmmmwmnunﬂmrAmMm.ﬂwnwn esparile Earrd.

Subsequent Measumess -

Nt costs ane mcognioed a3 @ pan of asset. enly when It i probable Mal fuiure sconemi: benelts

'mﬂhlﬁlIﬂﬂﬂhbhﬂﬂ'ﬂhldﬂﬂnrhnmmhmrﬁm.uﬁ
Irezisirad

Falrlenance costs are charged b income during B piviod in whish

Fla imr. o
s <

Dpresiation: -
Duprecistion is charged bo profit or loss accound By BEphng reducing Balance methed ever s sslimalad
usaful e at the raies speciied in note & Depreciation en addilien I chargad from fhe monih ba wiskch fhey
e availatis for e3e and NG depraciation in the monts in which it I drescmad off, The wseful bves and
rralhods arg reviewed on pasiodis inlenals b ensuns that he metheds and pariod of depreciatien

denrsciation
diiring the year are congistent wih it s=pacind pattem of ecanamic banafits tmm ik of prapary,

8.2 Burplus onl revaluatlon of fixed ssseis
Surpius is the diference between fair valus of P assais and cifidderstion pasd and is recognized as incoms
ash in CETying ameunts. arisng on revalaaten of

Ovaf tha remaining useful ide of the assets soquived. Incre
a3aate are mecogrized nel of tax, In et comgeehanshe incoma #rd accumulalsd in sevaluation surphus. Ta

th asdent that increase reverses & decresss praviessly recognized in profl, the increass i first secogniced in
profil. Decreases thal reverss pravicws incresses of B same assets ane frst secognized in cther
coimpeshmnsive incoma to the extent of remaining surplus atiributable 1o the asset &1 olhar dacreases are
dlil'!llﬂh‘.ll:l‘!..lﬂ-tﬁlmlbahmﬂm&llﬂmhmhﬂmlnmﬂﬂulnﬂ
charged o the latement of profit or loss and deprecisfion based on the sysets crginal cost, et ef tax, is

meciassified from revaluation surphss on propedty plsed and equipment be unappropriated peof,

8.3 Taxalian
Current tax is the amownt of lax payable on laxsble lncome for the yesr, using tax miles eracted or

substantively enacled by the repading date, aad any adjusiment o the tax payable in respect of pravices
Provision for current tax Is based on higher of the taxablée income a1 curment rales of taxation in

YE&TE,
Fakistan afier taking into account tax enedis, rebales and sxemplions avalabia, if any, of 1 25% of Lurnaver,
Hewewver, for inceme covernd under final tax regime, taabion fs Based oa applicable bax rales under such

ragima. Tha ameunt of unpaid income fax in respect of e curent of priar periods Is recognized as a Babilty,
Any escess paid cwer whal i doe In respect of the curment or prior periods |8 mcogrized 4 an asaebs.

54 Bowowings
Loars and bomawings are recorded at ihe procesds recahed. In subsequent perods, bommewings are staied af
amanized cost using e effective yisld meshod. Subsequent to inilial recognition, borowings ne stsied ai

ofiginally recognized amcun| less subsequen| repayments, whie the ci¥erence betwean the ceiginal
recognized amount as reducsd by paricdic payments and redemption vadss s recogrized in the profil cver the
peniod af barrowings on an effective rate basis. Finance cost is acoounted for on & sccnusl basis.

a
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Tomshe dalein wnid olhed eielvibles
Trae detis @ regngnised sod carrid ot Ing orging irrois Bmpury. baing e lar walue Hrwh:
gapecied credd e, I sap Fer mesdursment of lois stowanos for irede debis, 8 Compeny Sppte

pimplfied approach b mesdune he srpecied credd e o8 required by FR3 B

CLASSWICATION OF FIMANCIAL ABBETS
The ClEsBitcaion Sepands on Ihe enkiby's bulness medel for mensgng the finsncial ssaeis #ad iha
ceniraciual 18 of Ba cosh Nows Fhﬂu--m.“hﬂmm‘nrﬂﬂlm"m

+ P 18 be maesured al amoriced cost. ard

« ol T walus iRrough profi oo losy (FVTPL)
. 61 fair vafun Ihrough eiher compretsesmnae income (FYTOG

FIHANCIAL LUABSLITIES

Fingncigl habiitas are clagefied a3 mepsursd 50 amonsed sas? af PUTPL A faansal ligbdey s clastified a8
al FYTPL o it in elussifed e held-fordrading, it |8 & dersvsin of # ks desipnated ae kuch on inlial recogrilisn.
Financial Pabisas at FYTPL art measured & i vafue end nel peing and lossed. incuding sy intesmil

Expanie, B recogniied in prafi o lade
CHRar feateid Nebitiae are tublageenlly measueed al amadized cost using the effectie interesd melhod.
inlares! grpesde and foreign exchange gaing and losses ane meognized in statement of peali or loxs. Any

gain or loss on de-recognilian b @S0 intfudid in profi or e
DE-RECOGNTTION OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

a) FINANECIAL ASSETS

The Compary devecognizes a fnancial sssed when (he contrectust rights ta the cash Nows from the assat
expirg, of i iransfers the rights to receive M conirechual cash Sows in 3 IFEnsechion i which substantiaily ail
ol the dsks &5 paards of swnerahis of [he financlal sssal ane irensdemed o il Redher irasisers nor retand
subsiantally 30 of the risks and rewards of ownara®ip and doss nob retain condnod over B ranafered aasel
Asy isdomat 1n spch derscogniosd fnancial assels sl i Sealed or retaired by the Company is meagnized

85 & saparsis anset of abdiy
b} FINANCIAL LIABILITIES

The Campany derecognizes a firancial kablity (or @ part of Ssancial kabilty) frem &5 alatenant of inancial
posiion whan the sbigation specified In the conbract s discharged or cancelied or xpires.

MPAIRMENT OF FINANCIAL ASSETS
IFR.G §'s impairment requiremenis use meve forvand-laoking indoemation i Mccgaize expecied credil lokses -

Ihe ‘scpoected credit foss (ECL) modal. The Company assesses on i fonward-looking basis the axpactad
crad kaiies aetocialed with its loan and other debldype nstruments carned al amonised cost and FUTOCH
a3 par IFR 3-8 impairmen] requirements. The Impairment methodology appied dependd cn whether (heve fas

been & significent increass in cradit gk, Tha Company congiders g broader rangae of indarmation whan
assassing credil mak and measuntg expecied credil ades, inclading pas! svanis, curmenl cond@ons,
reasonable and suppameble forecasls thel affect the axpecied collectabiity of the fubure cash Nowa of the

i Fumant.
v
Offsutting
Financial aasets and financial habilites ane offsel aod the nel amount is reganed if the Company has a legally
enforcaabie fght to set off the recognized amounts and the Company intends o sel¥e an & net basis or

realize e essed and seflls tha labiity simutaneously.

Cash and cash egquhalents
Cagh and cash equivalents ans carried in the financial pesition at cost. Faf the purposs of cash fow
stxtoment. cash and cash edquivalents consist of cash in kand and balances with Eanke and shart-hem

daposits which are Pakd (o maturily,
Trada and other payahbes

a) Financial tabilities

These ae cassifiad a8 Haancial labiilies sl amerlioed cost. On indial recogaion, these are measured al

ceat, baing lhel falr value at he dabe the Esbilty i5 incimed, less afinbetabie transaction casls. Subssguent b
Iintiaf recognilion, ihess ane measened af amonized cost using he effaclive inbenesl maeihed, wilh inlenest

b} Mon-financlal Habilltes
Thasa an inilfal recogniticn and subsaqueslly ara measued at cosd,

F pral
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513 Dividand distritstion
Déadend w2 penary sharshoklen i3 mecognined s @ deduction from sccu=ulaied pro® i slaemest of
CREAGES bt dquiy and an 3 bakibly, b the wateal B i cacaemed, @ B Campany's Rnaacial thatemanti in B9

544 Previalona
Proviglons ars recognized whin he Cemgany hat & prasssd Wgsl o coeuincive oblgation an a resut of
RN wvann, i prabatis thal s oetfise of ratsurean BmBadying Booramie barafi wil b regeined o saffi
el BIGETan. Bl B relekie satimals of ihe emasuel ol abigaian e be msds Provieless ar moinerd 8l
#ach reporing dite ared acfusisd b relect curman) bast sstmals

EAG Borowing cost
et relating |a he Bageitiion, canlniclion & predecan of § quabfying asset g secognized 3
:ﬂ“ﬂ'::wunrhlnul.uwmq £ails B8 FSogniced wn an ERpEnia B e pericd 0 weich

B4 Ordlnary ehare caphal
Gﬂqm”uuumuunm.mm“umm_hum-mﬂm
EhAgR ane recogrized as deduction fom eguity.

BAF Reverup ecegnition

h-l'-hi.rl-rluuurﬂmﬁghlmﬁmmmmmm:mrﬂ:mmmﬂm

Conpidaralian mdosheed o rceivalia o defined In |*lmm variable conaideralion; sakey fax
e o dutes collecied o behal! of (hind parSes 85e Aol Raken inils socounl. However, varkabio
considyratian .Hrhﬂ.ldi:lll HMMWIIerﬂﬂmmﬂmmm
meumummm-w

Favanus is recognizes whes conirol of @ promises goods piasss io & cowlamer ad 3 spasife polat i lime.

Tha cuntomer obiairg control of Bhe goods whea the gosds an delvared bo customens and s vary few cases
when gotds s handad over io the sualomers L8 ee-faclory, in casa of lecw! sales. Fuer In case of aepest

SR8, cankol i lrandfamad whian goods s laaded on vessals

5,88 Esmiags par shars (FEFEY

Tha Campany calculales both baskc and diuted EPS in acooedanes wiih LA 33 “Waenings par Shase”, Usdar

A5 33, baskc EFS i compribed uilsy wesghied avecage sumber of shares outstanding during tha parod

Mﬂs-mmmwmﬂmmmum wifey o Lok

splicns qulstanding doeng S pesisd

.19 RELATED PAATIES TRAMBACTIONS
AR mbabed-pacty Iransaclions an uwdenaien stictly ca an ars's-esgih basih and in Pa srdinary course of
busingss. Enzh irafaaction b reviessd and andocsed by the Board Audt Commitea and subsequenty

appeowed by Ta Board of Direciors 1o enswes ransparansy and Gimess. These iramactions pe alsg placed

bidere tharebolders i pereral mestings dor their consdemlion.

EDY FANVALLE OF FnARSLAL INSTRUMTS
Fair vadue i W price that would be mceted bo sall an sxanl of pald o ramber o katilly in &= crdarly

Faezaciion betwesn markal padicizants al the messurerment date. Urderlying the defindice: of Tair walue is the
wﬂwﬁﬂMhmwﬁlmwnﬂnﬁmwmlmmmummhmﬂdmhh

kcale of P cperafions or lo urdarake g ransaciion an sSaei jeem,
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INDLS FRUIT PROQUCTS LISITED
SOTES TO THE FINANCUL STATIMEINTS
FOR THE PIRIOD ERDED PEBLIRARY 28, 2016

Cremmi ]

6 FACPERTY, PLANT AND DQUIFMINT RapdiE

Opersing feed agivi M

wiepianing el || Bevalusien || Atredsime mmﬂl!mu—m" I-I—l-fl-r|! e o e | Anraai vt ol D l

Thay il Jurphan e it paried el L] peiviad
Fagitd o

Rabvsnatt g b of chwepla g wabani d6 pnd) ol 1o poriod « op oa 10 T akam prp 2526
kel el LEMLINE TITHELAT VLS B . . B T EE
Biing den b g ERI5L440 ETRALLHLY ERLESRNNT IRATRAN (TELH ANAAT Y LR T
Pt bl rinfhing g BILBER3AE  RIEURGID RBIRBLTLL a8 138 T LizE8E3  DRLBELTIL  RBEN300.803 A
et bl eyaipeary e azna (BT (PET STyl EEELH wm
Ui agsigemes T L] FERE ELERTT m LT T fdsd
Faraluty ped Prings 78878 LR LR LERE T ELLEE Lo
Gon pqapeu MBI BELES 158,358 13 HELAT 12471 i
Ve kil b RIS e 184 T w543 e
Fisth Efuara 1375000 Lam88e LaraEas 18 LErREL Tl b2z

T L e P SR [} RELY L

=k AT

CamScanner


https://v3.camscanner.com/user/download

[ 3]

11

Rrsaiention kg Been posdurted on Fob 20, 207 by Mesrn. Sarn & Company (Frivate) Limied 3= infapendont valuar
Th masnpemen BeSgves Tl these reaiieed amoynts Bpare=uig 19 el valusy 5s on Pab 38, 3006 of Shess SuitL

Fesrwd pale value

e —

LITE E =TS ferowd Sate Valus
E————
Li=d B1d oo oo
Bulding 44, 150 000
Plang and Machisry __m
Tatal Yalue _I_J&EEE.

Hadl Wi B i revalustion, The Com, SC0emiind Sopeecirian, i baak vt of reraiusd propenty, plesiand squpment i 3t Tab
ﬂ..ﬂ:l.lwniflfnhﬂum

Cors Beireckman ek Valed
Eupitd
s Ml 28, PR ATLRS0EIS 165,102,548 9,508,875

Rupeey

STORE AND SPARES

Store, Spane B boae bools £/600.282

Len: Provigion bor tlow mining itack 152,571
EAST.TIL

STOCK i TRADE

B and Packlng materials 65551810

Finisherd ponds 4,900, B6T

Leee: Provision for How meving ik |16, 24K 957)
54,236, 71%

TRADL DEBTS - consldered good

Considered pood [esesuredy 10,353,430

L Prewisses Bar bad Sebas | L 165, B89
9,132,531

ADVANCES DEPOSITS PREPAYMENTS AND OTHER RECEIVABLES

Adwances to erployess - coasldened goails 1,364,000

Audvances 1o suppliers - undecured, considared good 13511

Saled tx recelvable 8,680,779

Less: Provision for doubtful L3458
‘I.l.l.Eﬂ-?l.

TAMATION - Met

Advarse ingame th 528111

Legs: Prosddion for tax f lawvy (L1 323)

CASH AMD BANK BALANCES

Cash in hand

Cash ot bank 5awing Accounis

ISFUED, SUBSCRIBED AND PAID-UF CAFITAL
Feb-IB, 1016

iNa. of Shared)
3,000,000

18 508000
17,5
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AEELAVEL Aupbes
LES I ]
Agryrmaglalid bads [T, E5LAES
SURPLUS O STVALATION GF PROPERTY, FLANT ANMD EQUIFRENT
Frechold land
Opering Balsace :
Eewsiualion for the period TITRIRATD
T AIRATD
Buikfing
Opering Haleste .
Revalustion for i perlod 73,804,910
Trarafered to unappropriaded profit In respect of incremental
deprecialion charped duting Ehe pesiod .
673,544,910
Flant & Mackrinery
Ciaering Balunce Tl
Revalugtion for the period 2.5710,908 318
Tranaferred o unapproprialed prefif in respest of incremestal
depreciation charged during the period - net of defemed tas T
35 080 EET
4970, 14047
Lass: refwied dederred tan Babiliiy e
Aihe beglnning o the perlsd LIS
Agdd Revaluation recogaloed during She pencd 1718 585 S
Less: Daferid tia gn s emental depreckaliza i
1,118 AT1,TE8
Ab the end of (e pericd ﬁ""’l_lﬁi )
HPONSOR LOAN (from relabed pandies - urdecweed)
Sparagr Lain <mgng 14,1 105,119,357

This reprepntd pniecured and intereil Bnpg fpan bom Sponiar of the Campany, The Saordor ke ghan &= undertabng
MhhﬂmmnﬂmmdmrdmrﬂlﬂMMHHMWMLMWMMMmmWIu
NEA Bpen predieted,

CEFERSED LIARILITSES

Dufeered Eanation = raoe iT.1 ]&EE}I

This répresenti the defemed tax FaSilty on suipius on revalustion of property, plard snd equipment. Frosiden for
deferred fam Is not applicable in veew of avatable carry farsard G edand a0 the fedoPinntly chalirned tac ssee hay
noe ben recsgelced.

CONTHOIEN CIES AN D COMMITMENTS
There |5 no kngwn cantingent Habilty ard @pkal commEment of th Company ButEanding as 3k reporing dale.

Pal-20, 3026

§ALTE - rort Aupets
Lozal 196,110,955
Ealey tan jl!n.l!.!&

TOLERT 6L
COAT O SALES
Dipening soci of Tinished goods 34481,141
Coat ol goods manufaciuned ikl 95 7L, 855

S8 LT D

Dlaging stock of Nnished goods
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Can & poadi Mkl fisted
Wi PRELEFIBIE B0 Frurmgd

e, 1@l Bhd 15340 B2al1 toraumied

Lalared, waged ld Bgneiiul
ErETIBPAE Eapindid
Fapdght and ooroy

Ftakonary expancey

WHivties

Ceprecistion

Agpary b Mairmmasce FLM
Satudhy dagefieg

Loading f enboadng eepenses
Plipoabamee oo EX2Eriad

R maiarialy coaaumad
Opening stock of raw materals
ddd: Purehidid - 2at

Cizaing rhack Ras & Packing Mitesial

S5eck lypeed [Congumad

BSTRIGLITION COST
Salurigs and athed banefic
Traed Didgouss

Ot fredght i Pardlieg
coreeyance Expernes Saled
Trareling Elperde Sales

ADFAIMITTRATIVE EMPEMSES
Satarier, wapes and beneted
Priring & Statierary
Audisr'y Rimurration
Aigonlaneaul Expanied

OTHER INCOAAE

ingoma froem noe-firancial assese

Cither agnm

FANCE DOST
Bark charges

TARATIN

LEWY AND TAXATION
Ly
Firal tax
hirtirmgn Lan

Taamtion
Current
Daferrad Tax

P, BT
Wi

I8 158 8
[ B-iE 5T ]
9,605,261
1,77E A2

21407
11,128

23 653 108
§EILENZ
LA
B, 200,000

§03,195%
pRERr]

‘Hgl"l.-ll'l

T34, 751
¥

TLEILERL

LI h]

e ————

13,295, C40

1,751,645
456,134
1,345,198
100805
104,536
5100492

1,110,550
1,103
S0

131.385

LB

1:111;i

1,121,323

R FEN

Brovisian fer current tax b based on higher of the tasable income 85 curen rabed of 1aaanizn in Pakisran afoer taidng

Inga eseunt tad credits, rebates and exempilons weailabie, il wy, or 105% ol temaser.
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I8 LOSS PER THARE - BALIC AND DILUTID
Thiee I no diketieg #¥eet o the baslc earnings per share which i bated on:
Loas arvibatable by S many sharsd
Welghbed svenijs fumber of ordinary shares
LEEL pae tharg

a7
7

[

L)
FINANCLAL RISH NANAGEMENT
Firgnclal risk dacten
Thi raprepenty wraecuntd Bod ees fris e frem Swﬂhm'q.mwhpwnlnﬂm
that hi hatng Intentien to demand much loan vistin paded of nest tertbve mosba, 59 such dhe ceerant Siturity had
Rt been pradantid
Rigk marapament 1§ carvied sut by the Comgasys fnace depart=ent undgr pofick Bpgeoratd by the Board o
Dirgctars. The Company's Frssss Separtmenl evaluates ard manages Anancisl fitks The Beard peovides pringigles for
overad Ak manprment, i wel oz poldict ctvering 1padilic smeas such & currency risk, tiber price sk, inberesi rase
righ, oot riak, Bquidity risk, and nvestment of esces Rguidiy,

(ol Atarkt itk

1l Curreney risk
Cwrrency sk arkiai dud 02 Nuctuation in Srtlpn aachecge el The Company hag irsrasedsesl suresoy

wipoiune, Sech tepoduns ansek inem mies By the Comgany in cunmpscies ather than Rupes.

Currenoy risk Is tha sk that the far valos o baury rash Rewa of a Anancial nstrumant wil Suctuste because of
changed In fanmign sachange rated. Cursncy risk setist maindy frem hture commerdal transsetions or recehable
need payables thad esist dum t9 Fansactons In foreign curmencies.

Seniihity anaku

At thi year ensd the Company b not sxpoied $o curncy rkk gnce there are no Sasncial instramests, whese v
wilug oF futers e Noves will astuate becieas of chingas In currency priocs

1] Oksar pric itk

Oithes geics gk nepresents the rk shat the fak valug of future o Nows of 2 Snanclal instrem st witl Netoats
because of changes In markes prices (ather than thops arisisg from inbenest rame ik of currancy risk], whether
thosechanges are cauied by fastors specific to the Individas) francial lnabrume it or 2 o, or factons aMegting
all similar Snascisl imtrument eaded In the market. The Comgany (5 not exposed 0 commadity price fsk,

(] ineare rats sk

Thia reprradntd the rik Bt the Gk value or future cash fows of o feancial bazume nt will Bycterts besaui of
changes in markey nneress rates,

Thi Company hasna significant leng-term Inteseit-bearing asceis. The Company's inberest raie Fisk ariges bom
long berm firancing. Borrowingi chtaiced ot witisble oder exgpose the Company 1o cash Row Enberest rabe rigk
Borroveings chtained a8 foed rate expose the Comparny 1o flrwalue inter st rate rek, & o4 reporting dale, Bharg
were no intereit bearing bocrowings. Theralons, theon wid na Inteveit rabe k.

Credhe rlgk

Credit sk nepresends che sk that ené pirty b2 0 Ardnclal Instrument will cauzsie a fnaniad ks for the ceer party
by failieg to discharge an cbligation. The cernving srmcunt of financial aseets represents the maml=um creds
igodung. This manisum expotune 1o credit risk at the repontiag date was a8 follows:

Rupees
Tradie debts 2.131.531
Advansrs, deposits, prepayments & other secehabled 4,777 511
[Bank balssosi Taars

14,633,132

Thz credit gualey of Enancial assets that are nelther past dus mor impaired can be assesed by reference
Flra?

extem e credit b ngs (If svailable) or be Watenics) | nfermasien aboul covrdirparty delslt rats:
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§hor Term Lonyg lerm ARG

“r
Meatan Bank Limited Al# A i
MCH Bank Limited Als AAA PACRA

Due 1o the Company's long 1anding Butmess relstisashias with these counterparties and after greing due
tontideration to thei strang financial ttanding, maragement does not expect non-performance by these counter
parties on their ohigations 1o the Company. Accordingly the credit risk is mimimal

fe]  Lhguldicy risk

.2

273

Liguidity fitk It the risk that an entity will encounter difficulty n meeting ohligations associated wath financial
liakalities.

1P LOMpany Manages iGueaity N34 0y MEALIMNG JUTHEent 350 B0 ENSUNNG the dvlsamwly 07 UNSNg
theaugh an sdequate smount of committed facilities. A1 28 Feb 2026, the Company had Rupees 1,59 milkan in
cash and bank balances. Managemens believes the iquadity risk to be low, considering the nature and
composition of individual ilems within the working capital posstion. The following table presents the contractual
miaturities of financlal liabilities, inchuding interest payments. The amount disclosed in the table are
undncaunted cash Naws:

Cantractual maturithes of financial labdities 35 a1 18 Feb 2026

:I.I'I"HI“ Contractiaal } £43 1k 1-2 Year
Amaunt Cazh Flows a o s -
Fupees Aupees Rupees Rupees Rupees
Trade and other payables 111,644,264 111.644,264 65,673,096 _ 45971168 z
111,544,754 111,684, 2l 65,673,096 45,971,168 T

Fair values of firancial ssiets snd labilities
The carrying valiees af the fnareial assets and finsncial llabdiies approximate their fair valees. Fair value |5 the

ampun for which 3n asset could be exchanged, or & liabdsty sectled, between knowledpeable, willing partles In
an arm’s length transection

Fair valus hierarchy
Fair value is defined as the price that would be received 1o sell an 3siet or paid to trensher aliabilicy Inan orderly
traniaction between market participants at the measurement date.

Level 1 : Fair value messurements using quoted {unadjusted) in sctve markets for [dentical asset or lability.,

Level 2 : Fadr value measurements using inputs other than quoted prices included within Level 1 that are abservable fo

the assel or liability, either directly (i.e. a5 prices) o indirectly {l.e. derved from prices],
Level 3 : Fair value measurements using inputs far the asset o Kability that are not based en chiervable market data

{l.2. unabservable inputs)
The carrying values of 31 finamecisl xszete gnd Babilities reflected in fingacial statements approximate thelr falr vabues.

Failr value is determined on the basls of objective evidence at each reporting date.
Financial instruments by category

Financial Aszets at Amortized Cost e B-28. 1075
“.I.IFII“-
Trade detits 4,132,531
Cash and bank balances 1,604,731
m
Fimancial Liakilities a1 Amertived Cost.
Trade and ather payables 55,251 285
NUMABER OF ENPLOYEES
At the period end [Hember) 15
Hgeis?
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19  GEOGRAPHICAL LOCATION AND ADDRESS OF BUSINESS UNITS
Business Unit  « Locailon

5]
Production Unit £5 KM, Maln Miltan Road, Jamba “T“:::
Kasur | Mamufactring faciliny | Area: &

50 CAPITAL RISK MANASTMINT a wu
The Company's abjectives when managing capital are to safeguard the Company's ability to continue % % © 0
Eorern in order to provide retums for sharehalders and banefits for otker stabeholders and to maintain an oF
capétal structure to reduce the cost of casiial,

31 RECLASSIFRCATIONS AND AE-ARBANGEMENTS
Cormesponding fgures have been re-ssrasged and re-classified where mecessary, to reflect better pre
However, no slgnifcant re-classification ks made in these financlal statements.

gentation.

32 AUTHORIZATION FOR ISSUE o
Thesa finascial statements have been apprenved by the board of directars of the Company and suthiprized for isiul

A0 "ﬁﬁ.lf-'ju'j{

Chief Executive Officer Drectos Chief Financal Officer

TG
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