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CORDOBA LOGISTICS
& VENTURES LIMITED
DIRECTORS’ REPORT

The Directors of the company are pleased to present before you the condensed interim financial statements
of Cordoba Logistics & Ventures Limited (“CLVL”) for the 1* quarter ended September 30, 2025.

The financial results for the quarter are summarized below:

Consolidated Unconsolidated
September 30, September 30,
2025 | 2024 2025 | 2024
————— (Rs. In Million)----- -----(Rs. In Million)-----
Revenue-net 224.69 156.53 5.31 2T
Gross profit 130.55 102.53 3.93 5.76
Profit before taxation 81.22 57.88 (14.09) 0.46
Taxation (30.79) (17.14) (0.07) (0.21)
Profit after taxation 50.43 40.74 (14.16) 0.25
EBITDA 204.76 134.41 2.95 8.52
E.P.S (Rs.) 0.700 0.565 (0.20) 0.003

Consolidated Group Performance

CLVL continued its strong and stable performance in the first quarter, delivering consistent growth in its
core business segments along with improved operational efficiency and sound financial discipline.

On consolidated basis, the group has earned revenue of PKR 224.69 Million with Profit after Tax (PAT) of
PKR 50.43 Million during the period, against profit of PKR 40.74 Million in the corresponding period. EPS
for period stands at PKR 0.70, highlighting a QoQ% increase.

Below is the comparison on QoQ basis:

Address: Office No. 420, 4th Floor Eden Towers Gulberg lll, Lahore.
Website: www.CordobalV.com Email: info@cordobalv.com Phone: 042-35790290 & 92



Consolidated
Particulars September 30,
2025 | 2024 | Inc/(Dec) | %
---=-(Rs. In Million)-----

Revenue-net 224.69 156.53 68.16 44%
Gross profit 130.55 102.53 28.02 27%
Operating profit 115.06 91.61 27.45 30%
Profit before taxation 81.22 57.88 23.34 40%
Profit after taxation 50.43 40.74 9.69 . 24%
EBITDA 204.76 134.41 70.35 52%
E.P.S (Rs.) 0.700 0.565 0.14 24%
Subsidiary's Review

Cordoba Financial Services Ltd. (formerly Cordoba Leasing Ltd.) “CFSL”, a wholly owned subsidiary of
CLVL Limited, continued to perform strongly during the period, maintaining steady growth in its leasing
portfolio and profitability, supported by prudent risk management and customer-focused solutions.

CFSL has demonstrated consistent growth and operational excellence, achieving strong financial results
and expanding its market presence across key sectors. With a strong asset base, growing customer
confidence, and sound corporate governance practices, the subsidiary continues to deliver outstanding
results in the leasing and investment finance services segment.

The subsidiary earned revenue of PKR 218.922 million, significantly higher than PKR 148.74 million
in the corresponding quarter of 2024.

Profit after Tax (PAT) of the subsidiary stood at PKR 65.27 million, showing notable improvement
against PKR 44.211 million in the same period last year. This consistent performance is attributable to
prudent asset deployment, an improved risk screening framework, robust recoveries, and optimized cost
structures. '

Standalone Financial & Operational Review

During the quarter under review, the macroeconomic environment continued to remain challenging, with
high input costs, reduced business volumes, and persistent pressure on overall operating margins. These
conditions adversely impacted the standalone operations of the CLVL.

However, the Company generated revenue of PKR 5.31 million primarily from logistics services and
rental of commercial vehicles. However, due to lower fleet utilization and increased operating overheads,
the Company recorded a net loss of PKR (14.16) million compared to a net profit of PKR 0.25 million
in the corresponding period last year.

EBITDA stood at PKR 2.95 million, down from PKR 8.52 million in the same quarter of last year,
reflecting the impact of reduced revenue flows alongside rising operating costs.



We like to place on record our gratitude to the customers, vendors, business partners and the stakeholders for

their continued cooperation and support. We also appreciate the efforts and contribution made by employees
at all levels.

For and on behalf of the Board
Lahore: \;‘%J ﬂ//‘/‘/{vdé/(/bu. M@)

October 28, 2025 Chief Executive Director




Cordoba Logistics & Ventures Limited

Unconsolidated Statement of Financial Position

As at Sep 30, 2025

Assets
Non - current assets

Fixed assets

Long term investments
Long term deposits
Loan to subsidiary
Deferred taxation-net

Current assets

Trade receivables

other receivables
Taxation - Net

Cash and bank balances

Total assets

Equity and liabilities
Share capital and reserves -

Authorized share capital
100,000,000 (2024: 100.000,000) ordinary
shares of Rs. 10/- each

Issued, subseribed and paid-up share capital
Revenue reserve

Accumulated losses

Non - current liabilities

Sponsor's loan

Employees' retirement benefit - gratuity
Current liabilities

Trade and other payables

Advance from customer

Unelaimed dividend

Total equity and liabilities

Contingencies and commitments

N
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Sep 30, June 30,
2025 2025
Rupees

18,261,910 19,198,635
938,040,950 938,040,930
37.500 37.500
20,900,000 20,900,000
6,046,271 6,046,271
983,286,611 084,223,336
281,248 112,500
73,421,143 72.829.429
2,789.814 2,451,245
3,751,200 699,024
80,243,405 76,092,198

1.063,530,015

1,060,315,534

1.000.000,000

1.000.000,000

721,052,000

721,052,000

(268,033,907)  (253,874,480)
453,018,093 467,177,520
485,215,000 485.215,000

952,000 952,000

486.167.000

486,167,000

120,019.590 102,990,651
3,910,000 3,565,000
415,333 415,333
124,344,923 106,971,014
1,063,530,015  _ 1,060.315,534

d notes form an integral part of these unconsolidated financial statements,
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Cordoba Logistics & Ventures Limited

Unconsolidated Statement of Profit or Loss and Other Comprehensive Income

For the Quarter ended September 30, 2025

Note

Revenue - net 17
Cost of revenue 18
Gross profit

Administrative expenses 19
Operating profit

Other income 20
Finance cosl 21

Profit / (loss) before taxation

Income tax
(Loss) / profit after taxation

(Loss) / earning per share - basic & diluted (Rs.)

Chief Execiitive Officer Chief Financial Officer
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Sep 30, Sep 30,
2025 2024
—-=-—m- RUpPEES mwmmmmmmn
5,314,932 7,786,667

(1,380,380) (2,023,920)
3,934,552 5,762,747

(2,647,773) (1,995,115)
1,286,779 3,767,632

704,798 3.557.914
(16,084,565) (6,862.699)
(14,092,988) 462,846

(66,437) (212,784)
(14,159,427) 250,062

(0.20) 0.003

ed notes form an integral part of these unconsolidated financial statements.

LY .&L{MED

Director



Cordoba Logistics & Ventures Limited

Unconsolidated Condensed Interim Statement of Changes In Equity

For the Quarter ended September 30, 2025

Balance as at June 30, 2024

Issued
subscribed and|| Accumulated
. Total
paid-up share losses
capital
721,052,000 (165,110,910) 555,041,090

Profit after taxation - (62,958.570) (62.958,570)
Other comprehensive income - (25,805,000) (25,805,000)
Total comprehensive income = (88,763,570) (88,763,570)
Balance as at June 30, 2025 721,052,000 (253,874,480) 467,177,520
Loss after taxation during the year - (14,159,427) (14,159,427)
Other comprehensive loss for the year - - -
Total comprehensive loss for the year after taxation - (14,159.,427) (14,159.427)
Balance as at Sep 30, 2025 . 721,052,000 (268,033,907) 453,018,093
The ed notes torm an integral part of these unconsolidated financial statements.
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Cordoba Logistics & Ventures Limited
Unconsolidated Statement of Comprehensive Income
For the Quarter ended September 30, 2025

Sep 30, Sep 30,
2025 2024
~~~~~~~ Rupees ------=-~
(Loss) / profit after taxation (14,159,427) 250,062
Items that will not be reclasified to statement of profit or loss
subsequently
Other comprehensive loss for the year:
Unrealized Loss on remeasurement of investment at fair value through
other comprehensive income = -
Total comprehensive loss for the year (14,159.427) 250,062

hd‘annexed notes form an integral part of these unconsolidated financial statements.

%, \,LLMLLWg

Dificer Chief Financial Officer Director
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Cordoba Logistics & Ventures Limited
Unconsolidated Condensed Interim Statement of Cash Flows
For the Quarter ended September 30, 2025

Sep 30, Sep 30,
2025 2024
-----Rupees-—--
Cash flows from operating activities
(Loss) / profit before levies and taxation (14.092,988) 462,846
Adjustments for non - cash items:
- Depreciation on fixed assets 954,532 1.191,797
- Gain on disposal of tixed assets 19,193 -
- Markup on loan to Subsidiary (678.,960) -
- Profit on on saving accounts (45,031) B
- Finance costs 16,084,565 6,862,699
16,334,299 8,054,496
Operating profit before working capital changes 2,241,311 8,517,342
Changes in working capital
(Increase) / decrease in current assets
- Trade debts (168,748) (1,250,415)
- Loans and Advances - (20,500,000)
- Current Maturity of loan to subsidiary - 113,400,000
- Short term advances, prepayments and other receivables 87,246 (3.575,640)
(81,502) 88,073,945
(Decrease) / increase in current liabilities
- Trade and other payables 946,358 847,377
- Advance from customers 345,000 {3.]05,000)|
Net changes in working capital 1,209,856 85,816,322
- Finance costs paid (2,014) (29)
- Income tax paid (405,005) (115,264)
Net cash generated from operating activities 3,044,148 94,218,372
Cash flows from investing activities
- Payment against acquisition of fixed assets (57.000) -
- Payment against investments made e (538.400,000)
- Profit received on saving accounts 45,031 -
- Proceeds from disposal of fixed assets 20,000 -
Net cash (used in) / generated from investing activities 8,031 (538.,400,000)
Cash flows from financing activities
- Proceeds of loan from Sponsor - 400,500,000 |
Net cash generated from financing activities - 400,500,000
(Decrease) / increase in cash and cash equivalents 3,052,179 (43.681,629)
Cash and cash equivalents at the beginning of the year 699,021 47,124,747
Cash and cash equivalents at the end of the year 3,751,200 3443118

he annexed notes form an integral part of these unconsolidated financial statements.
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Chief Financial Officer Director
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Cordoba Logistics & Ventures Limited
Notes to the Unconsolidated Condensed Interim financial statements
For the Quarter ended September 30, 2025

1
1.1

1.2

1.3

1.4

2.1

22

THE COMPANY AND ITS OPERATIONS

The Company was incorporated in Pakistan on December 01, 1986 as a Public Limited Company under
the Companies Ordinance, 1984 (the Ordinance), repealed with the enactment of Companies Act, 2017.
The principal line of business of the Company is Logistics and investments through subsidiaries and
Venture Capital.

These financial statements denote the separate financial statements of the Company in which investments
in subsidiary and associates have been accounted for at cost less accumulated impairment losses, if any.
The consolidated financial statements of the Company and its subsidiaries have been presented
separately. Details of investments held by the Company in its subsidiary and associates have been
presented in Note 7.

The registered office of the Company is situated at Office No. 420, 4th Floor, Eden Towers, Main
Boulevard, Gulberg 111, Lahore.

During the year Company has been included in the Pakistan Stock Exchange (PSX) KMI All share
Islamic Index.

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

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

- International Financial Reporting Standard issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017; and

- Provisions of, and directives issued under the Companies Act, 2017,

Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS the
provisions of and directives issued under the Companies Act, 2017 have been followed.

Accounting convention

These unconsolidated financial statements have been prepared under the historical cost convention unless
otherwise mentioned in accounting policies herein,

CHANGE IN ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO
PUBLISHED ACCOUNTING AND REPORTING STANDARDS

a) Amendments to published accounting and reporting standards which became effective during the

year:

The following amendments to International Financial Reporting Standards (IFRS) became effective for
annual reporting periods beginning on or after 1 January 2024, and therefore were applicable to the
Company’s financial statements for the year ended 30 June 2025:

Page 7 of 21



Cordoba Logistics & Ventures Limited

(i) IAS | — Presentation of Financial Statements (Amendments: Disclosure of Accounting Policies
& Classification of Liabilities as Current or Non-current, with Non-current Liabilities with
Covenants)

- These amendments require entities to disclose material accounting policies instead of merely
significant ones.

- They also clarify the classification of liabilities as current or non-current based on rights existing at
the reporting date and require specific disclosures for covenants related to non-current liabilities.

- The ‘amendments did not result in any material change to the Company’s financial position or
performance, except for enhanced disclosure of accounting policies,

(iiy TAS 7 — Statement of Cash Flows and IFRS 7 — Financial Instruments: Disclosures
(Amendments: Supplier Finance Arrangements)

- Introduces specific disclosure requirements regarding supplier finance (reverse factoring)
arrangements to enable users of financial statements to understand the effects on liabilitics and cash
tlows,

- The Company does not have supplier finance arrangements; therefore, the amendments did not
impact these financial statements.

b)  New standards and amendments to published accounting and reporting standards that are not
yet effective and not early adopted by the Company

The following new standards and amendments to existing standards have been published and are
mandatory for accounting periods beginning on or after the dates mentioned below. These have not
been early adopted by the Company:

(i)  IFRS 18 Presentation and Disclosure in Financial Statements Effective date:
January 1, 2027

IFRS 18 replaces IAS 1 Presentation of Financial Statements and introduces significant changes to
the structure and disclosure requirements of financial statements. The key objective is to improve
comparability and clarity of performance reporting across entities. The standard introduces three
defined categories in the statement of profit or loss: operating, investing, and financing. It also
introduces requirements for companies to disclose management-defined performance measures
(MPMs) used in public communications, along with reconciliations to IFRS-defined subtotals. In
addition, IFRS 1§ provides enhanced guidance on disaggregation and promotes a more objectives-
based disclosure approach. The Company is assessing the potential impact of this standard on the
classification, presentation, and disclosures in its financial statements.

(i)  TFRS 19 Subsidiaries without Public Accountability: Disclosures Effective date:
January 1, 2027

IFRS 19 permits eligible subsidiaries—those without public accountability and whose parent prepares
consolidated financial statements in accordance with TFRS—to apply all recognition, measurement,
and presentation requirements of [FRS while providing reduced disclosures. The objective is to
reduce the cost of compliance for such subsidiaries while maintaining transparency for users of
financial statements. The Company is currently evaluating whether any of its subsidiaries qualify for
the application of IFRS 19 and the potential impact on future disclosure requirements.

Page 8 of 21



(iii)

(iv)

4.1

Cordoba Logistics & Ventures Limited

IFRS 7 Financial Instruments: Disclosures (Amendments) Effective date:
January 1, 2026

The amendments require entities to disclose additional information about supplier finance
arrangements, including the terms and conditions, the carrying amounts of financial liabilities subject
to such arrangements, and the line items in which they are presented. The objective is to improve
transparency and help users assess the effects of these arrangements on an entity's liabilities, liquidity,
and cash flows. The amendments apply when an entity enters into arrangements where a finance
provider pays amounts the entity owes to its suppliers. The Company is evaluating the impact of these
disclosure requirements and will implement the changes in accordance with the effective date.

IFRS 9 Financial Instruments (Supplier Finance Arrangements) Effective date:
January 1, 2026

These amendments clarify the classification and presentation of liabilities that arise from supplier
finance arrangements. They aim to ensure consistent application of derecognition, modification, and
classification principles under IFRS 9. In particular, the amendments provide guidance on how an
entity should assess whether a liability should be classified as a financial liability or trade payable,
based on its substance rather than legal form, The amendments work alongside related changes to
IFRS 7 and IAS 7 to improve transparency around the use of such arrangements. The Company is
currently assessing the impact of these amendments on its accounting treatment and financial
statement presientation.

SUMMARY OF MATERIAL ACCOUTING POLICIES

The material accounting policies adopted in the preparation of these financial statements are set out
below and have been consistently applied to all years presented.

Fixed assets
These are stated at cost less accumulated depreciation and accumulated impairment losses, if any.

Items of fixed assets are capitalized if they meet the recognition criteria under IAS 16, ie. it is
probable that future economic benefits associated with the item will flow to the Company and the cost
can be measured reliably.

Subsequent costs are included in the asset’s carrying amounts or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow
to the Company and the cost of the item can be measured reliably. The carrying amount of the
replaced part is derecognized.

All repairs and maintenance are charged to the unconsolidated statement of profit or loss during the
financial period in which such costs are incurred. Major renewals and improvements, if any, are
capitalized in accordance with IAS 16 ‘Property, Plant and Equipment’ and depreciated in a manner
that best represents the consumption pattern.

Disposal of assets is recognized when significant risk and rewards incidental to ownership have been
transferred to buyer. Gains and losses on disposals are detérmined by comparing the proceeds with
the carrying amount and are recognized in the unconsolidated statement of profit or loss for the year.

Page 9 of 21
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4.3

4.4

4.5

4.6

Cordoba Logistics & Ventures Limited

Depreciation is charged to the unconsolidated statement of profit or loss by applying the reducing
balance method, whereby the depreciable amount of an asset is written off over its estimated useful
life, Depreciation is charged on additions from the month the asset is available for use and on
disposals up to the month preceding the month of disposal. The rates of depreciation are stated in
note 6 to these financial statements.

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted, if
appropriate, at each reporting date.
Impairment of non-financial assets

The Company assesses at each reporting date, or wherever events or changes in circumstances
indicate that the carrying amount may not be recoverable, An impairment loss is recognized for the
amount for which the assets’ carrying amount exceeds its recoverable amount. An asset’s recoverable
amount is the higher of its fair value less costs to sell and value in use. For the purposes of assessing
impairment, assets are grouped at the lowest levels, for which there are separately identitiable cash
flows. Non-financial assets that suffered an impairment, are reviewed for possible reversal of the
impairment at each statement of financial position date. Reversals of the impairment loss are
restricted to the extent that asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortization, if no impairment loss has been recognized.
An impairment loss or reversal of impairment loss is recognized in unconsolidated statement of profit
or loss for the year.

Investment in subsidiaries

Investments in subsidiaries are initially recognized at cost. At subsequent reporting dates, the
Company reviews the carrying amount of its investment to assess whether there is any indication of
impairment. Where indicators of impairment exist, the recoverable amount is estimated and. if lower,
the carrying amount is reduced accordingly. Impairment losses are recognized in the unconsolidated
statement of profit or loss. Where an impairment loss subsequently reverses, the carrying amount of
the investment is increased to the revised recoverable amount, limited to the original cost of the
investment. A reversal of impairment is recognized in the unconsolidated statement of profit or loss.

Investments in associate

The investment is initially recognized at cost, and subsequently measured at cost less any
aceumulated impairment losses, Dividends received from the associate are recognized in profit or
loss, Where there is objective evidence of impairment, the carrying amount of the investment is tested
and written down to its recoverable amount, with the impairment loss recognized in unconsolidated
statement of profit or loss.

Trade receivable

Trade receivables are recognized when the performance obligation is satisfied and the right to receive
consideration becomes unconditional. Trade receivables are recognized initially at the amount of
consideration that is unconditional, unless they contain significant financing component in which case
they are recognized at fair value. The Company holds the trade debts with the objective of collecting
the contractual cash flows and therefore measures the trade receivables subsequently at amortized
cost using the effective interest rate method.

Loans, advances and deposits

These are stated at cost less estimates made for any doubtful receivables based on a review of all
outstanding amounts at the reporting date. Balances considered doubtful and irrecoverable are written
off when identified.

Page 10 of 21



Cordoba Logistics & Ventures Limited

4.7 Cash and cash equivalents

Cash and cash equivalents are stated at amortized cost. For the purpose of unconsolidated statement
of cash flows, cash and cash equivalents comprise cash in hand and balances held with banks.

4.8 Share capital

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

4.9 Financial asset and liabilities

4.9.1 Financial assets
The Company classifies its financial assets in the following categories:
4.9.1.1 Amortised cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortised cost, Interest income from these
financial assets, impairment losses, foreign exchange gains and losses, and gain or loss arising on
derecognition are recognised directly in statement of profit or loss.

4.9.1.2 Fair value through other comprehensive income

Financial assets at fair value through other comprehensive income are held within a business model
whose objective is achieved by both collecting contractual cash flows and selling financial assets and
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

4.9.1.3 Fair value through profit or loss

Assets that do not meet the criteria for amortised cost or fair value through other comprehensive
income or assets that are designated at fair value through profit or loss using fair value option, are
measured at fair value through profit or loss. A gain or loss on debt instrument that is subsequently
measured at fair value through profit or loss is recognized in profit or loss in the year in which it
arises.

Financial assets are initially measured at cost, which is the fair value of the consideration given and
received respectively, These financial assets and liabilities are subsequently remeasured to fair value,
amortised cost or cost as the case may be. Any gain or loss on the recognition and de-recognition of
the financial assets and liabilities is included in the profit or loss for the period in which it arises.

The Company subsequently measures all equity investments at fair value. Where the Company’s
management has elected to present fair value gains and losses on equity investment in other
comprehensive income, there is no subsequent reclassification of fair value gains and losses to profit
or loss following the derecognition of the investment. Dividends from such investments continue to
be recognised in profit or loss as other income when the Company’s right to receive payments is
established.

All purchases and sales of financial assets are recognised on the trade date which is the date on which
the Company commits to purchase or sell the financial asset.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in
statement of profit or loss.

Page |1 of 21



Cordoba Logistics & Ventures Limited

Financial assets are derecognised when the rights to receive cash flows from the financial assets have
expired or have been transferred and the Company has transferred substantially all the risks and
rewards of ownership.

4.9.2 Financial liabilities

4.9.2.1 Financial liabilities are recognised at the time when the Company becomes a party to the contractual
provisions of the instrument. Financial liabilities at amortised cost are initially measured at fair value
less transaction costs. Financial liabilities at fair value through profit or loss are initially recognised at
fair value and transaction costs are expensed in statement of profit or loss.

Financial liabilities, other than those at fair value through profit or loss, are subsequently measured at
amortised cost using the effective yield method.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or
expired. Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange and modification is treated as a derecognition of the original liability and the recognition of
a new liability, and the difference in respective carrying amounts is recognised in the statement of
profit or loss.

4.10 Employees retirement benefits - defined benefit plan

The Company operates an un-funded gratuity scheme for all its employees according to the terms of
their employment. Under this scheme, gratuity is paid to the retiring employees on the basis of their
last drawn basic salary for each completed year of service.

4.11 Functional and presentation currency

Items included in the financial statement are measured using the currency of the primary economic
environment in which the Company eperates. The financial statement are presented in Pakistan
Rupee, which is the Company's functional and presentation currency.

4.12 Lease liabilities

The Company assesses whether a contract contains a lease at inception of the contract. If the
Company assesses contract contains a lease and meets requirements of IFRS 16, the Company
recognizes right-of-use asset and a lease liability at the commencement date of the lease i.e. the date
the underlying asset is available for use. The lease liabilities are initially measured at the present
value of the lease payments that are not paid at the commencement date, discounted using the interest
rate implicit in the lease or if that rate cannot be readily determined, the Company’s incremental

borrowing rate. Generally, the Company uses its incremental borrowing rate as the discount rate.
Lease payments in the measurement of the lease liabilities comprise the following:

a) fixed payments including in-substance fixed payments less any lease incentive receivable:

b) variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date:

¢) amounts expected to be payable under a residual value guarantee; and

d) the exercise price under a purchase option that the Company is reasonably certain to exercise,
lease payments in an optional renewal period if the Company is reasonably certain to exercise an
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Cordoba Logistics & Ventures Limited

extension option, and penalties for early termination of a lease unless the Company is reasonably
certain not to terminate early,

The lease liabilities are measured at amortized cost using the effective interest method. These are
remeasured when there is a change in future lease payments arising from a change in an index or rate,
if there is a change in the Company's estimate of the amount expected to be payable under a residual
value guarantee, or if the Company changes its assessment of whether it will exercise a purchase,
extension or termination option,

When the lease liabilities are remeasured in this way. a corresponding adjustment is made to the
carrying amount of the right-of-use assets, or is recorded in profit or loss if the carrying amount of the
right-of-use assets have been reduced to zero.

Variable lease payments are recognized in profit or loss in the period in which the condition that
triggers those payments occurs.

The Company has elected to apply the practical expedient for not recognizing right-of-use assets and
lease liabilities for short term leases that have a lease term of 12 months or less and leases of low
value assets. The lease payments associated with these leases is recognized as an expense on a
straight line basis over the lease term.

4.13 Trade and other payables

Liabilities for creditors and other amounts payable are carried at amortized cost which is the fair
value of the consideration to be paid in the future for the goods and/or services received whether or
not billed to the Company.

4.14 Contract liability

Contract liability represents the Company’s obligation to render services to a customer for which
consideration has been received or is due before the related performance obligations are satisfied.
Revenue is recognized as the services are rendered and the performance obligations are fulfilled.

4.15 Provisions

Provisions are recognized in the statement of financial position when the Company has a legal or
constructive obligation as a result of past events, it is probable that an outflow of resources will be
required to settle the obligation and a reliable estimate of the amount obligation can be made.
Provisions are reviewed at each reporting date and adjusted to reflect current best estimate.

4.16 Taxation - levies and income taxation
Levies

'In accordance with the Income Tax Ordinance, 2001, the computation of minimum tax and final tax
is based on prescribed bases rather than taxable income. Therefore, in line with the Application
Guidance on Accounting for Minimum Taxes and Final Taxes issued by ICAP under 1AS 12, such
amounts fall within the scope of IFRIC 21 / TIAS 37. According to the guidance. the portion of tax
computed on taxable income using the applicable tax rate is recognized as current income tax in
accordance with [AS 12 “Income Taxes.” Any amount exceeding this, calculated on a basis other
than taxable income, is treated as a levy and accounted for under TFRIC 21 / IAS 37. Taxes on
dividends received from the Company’s investments in subsidiaries and associates continue to fall
within the scope of TAS 12 and are accordingly recognized as current income tax.

Income taxation

Income taxation comprises of current tax and deferred tax,
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Cordoba Logistics & Ventures Limited

Income tax expense is recognised in the statement of profit or loss except to the extent that it relates
to items recognised in other comprehensive income or directly in equity (if any), in which case the tax
amounts are recognised directly in other comprehensive income or equity.

Current taxation

Current tax is the expected tax payable on the taxable income for the year calculated using rates
enacted or substantively enacted by the end of the reporting period. The calculation of current tax
takes into account tax credit, tax rebates and exemptions, if any. The charge for current tax also
includes adjustments, where considered necessary, to provision for tax made in previous years arising
from assessments framed during the year for such years,

Deferred taxation

Deferred taxation is recognised, using the balance sheet liability method, on all temporary differences
arising between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax assets are recognised
for all deductible temporary differences, unused tax losses and tax credits to the extent that it is
probable that future taxable profit will be available against which the assets can be utilised. Deferred
tax liabilities are generally recognised for all taxable temporary differences,

4.17 Contingencies and commitments

The assessment of the contingencies inherently involves the exercise of significant judgement as the
outcome of the future events cannot be predicted with certainty. The Company, based on the
availability of the latest information, estimates the value of contingent assets and liabilities (if any)
which may differ on the occurrence / non occurrence of the uncertain future events.

4.18 Revenue recognition

Revenue is recognized when, or as; performance obligations are satisfied by transferring control of
promised services to customers over time. Revenug is measured at the fair value of the consideration
received or receivable, net of discounts, rebates, and government levies, Revenue is recognized on
following basis:

a) Revenue from logistic services is recognized when the services are rendered,
b) Rental income from the assets is recognized on acerual basis.

4.19 Other income

Other income is recognised to the extent it is probable that the economic benefits will flow to the
Company and amount can be measured reliably, Other income is measured at the fair value of the
consideration received or receivable and is recognised on the following basis:

a) Dividend is recognized when the right to receive is established.

b) Profit on bank deposits is recognized on time proportion basis on the outstanding balance amount
and at the applicable rate.

c¢) Interest on loan is recognised on accrual basis;

d) Gain on disposal of property, plant and equipment is recognised at the difference between sales
proceeds and carrying value when the relevant item of property, plant and equipment is disposed off.

¢) Gain on disposal of long-term investments is recognized when the risks and rewards of ownership
are transferred.
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Cordoba Logistics & Ventures Limited

4.19 Earnings per share

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic
EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the Company
by the weighted average number of ordinary shares outstanding during the year. Diluted EPS 18
determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted
average number or ordinary shares outstanding for the effects of all dilute potential ordinary shares.

4.20 Finance cost

Finance costs comprise of unwinding of lease Jiabilities, bank charges and borrowing costs that are
not directly attributable to the acquisition, construction or production of a qualifying asset are
recognized in unconsolidated statement of profit or loss.
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6.1

6.2

6.3

6.4

Sep 30, June 30,
2025 2025
--—--Rupees-----
PROPERTY AND EquIlPMENTS
Opening Net Book value 19,198,635 23,965,824
Addition during the period (at cost) 57,000 -
Disposal during the period (at book value) (39,193) -
Depreciation charged for the period (954,532) (4.767,189)
Closing balance-Net book value 18,261,910 19,198,635
LONG TERM INVESTMENT
Associated Companies
Finox (Private) Limited 38,846,000 38,846,000
International Learning Center (Private) Limited. 30,000,000 30,000,000
Subsidiaries
Cordoba Financial Services Limited 788.399.970 788,399,970
Cordoba PE Management Limited 49,999,960 49,999 960
Other investments
Children Clothing Retail (Private) Limited 25,805,000 25,805,000
Neem Exponential Technology Pte. Ltd. 30.795.000 30,795,000
56,600,000 56,600,000

Unrealized loss on revaluation of investment

(25.805.000)

(25,805,000)

038,040,930

938,040,930

This represents investment made by the Company in Finox (Private) Limited comprising 4,954 ordinary
shares (par value Rs. 10/- each) at Rs, 7,841 per share (2024 : Rs 7,841 per share). The associated
company is engaged in the business of providing financial analysis of stocks for investment,

This represents investment made by the Company in International Learning Center (Private) Limited.
(Berlitz Pakistan) amounting to Rs. 30 million (2024: Rs.30 million) comprising 34,001 ordinary shares
(par value Rs. 100/~ each) at Rs 882.33/- per share. Berlitz Pakistan is a franchise of Berlitz-USA,
which primarily offers short term language, skills and corporate teaching courses.

This represents an equity investment made by the Company in a subsidiary namely Cordoba Financial
Services Limited. Cordoba Financial Services Limited is involved in leasing business and investment
financial services under Non-Banking Finance Company (NBFC) Rules and Regulations. During the
petiod, the loan amount of Rs. 113.40 million converted into ¢quity and Rs, 425 million was further
injected against issuance of shares at par value. On March 12, 2025 Cordoba Financial Services
Limited issued new shares to a third-party investor, resulting in a reduction of the Company's
ownership interest from 99.99% to 79.99%. Despite the change in ownership, Cordoba Financial
Services Limited continues to be classified as a subsidiary as the Company retains control.

This represents an equity investment made by the Company in a wholly-owned subsidiary namely
Cordoba PE Management Limited. Cordoba PE Management Limited is involved in Private Equity and
Venture Capital Fund Management Services under Non-Banking Finance Company (NBFC) Rules and
Regulations.

This represents an equity investment made by the Company in Children Clothing Retail (Private)
Limited (CCR) amounting to Rs. 2580 million (2024: Rs. 235.80 million) comprising 19.85%
shareholding (258,050 ordinary shares par value Rs. 100/- each). The CCR is engaged in the trading of
consumer products of various brands.
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6.6

7.1

The Company has made an irrevocable election at initial recognition to classify this investment as
measured at fair value through other comprehensive income (FVOCI), as permitted under [FRS 9
Financial Instruments. The classification has been made considering that the investment is held for long:
term strategic purposes and not for short-term trading, Accordingly, changes in fair value are
recognised in OCI and are not reclagsified to profit or loss on disposal, while dividends, if any, are
recognised in profit or loss.

During the current year the Company has carried out detailed valuation exercise of its investment in
CCR using discounted cashtlow valuation technique. The valuation resulted in negative value of the
overall company. Accordingly, the unrealized loss on revaluation has been booked during the year as
the company does not expect the investment Lo be recovered.

This represents an investment made by the Company in Neem Exponential Technology Pte Lid.
(HoldCo) - a private limited company incorporated in Singapore, through its local (OpCo), Neem
Exponential (Pvt.) Ltd. amounting to Rs. 30.79 miltion (USD 150,000 (@ PKR 205.3) ( 2024: Rs. 30.79
million (USD 150,000 @ PKR 205.3) undet SAFE "Simple Agreement for Future Equity"
arrangement. Based on the funding received during the year June 2025, the investee company's
valuation has not been changed significantly accordingly, no gain or loss has been recognized in the
financial statements.

Sep 30, June 30,
2025 2025
————— Rupees-----
LOAN TO SUBSIDIARY
Cordoba Financial Services Limited 20,900,000 20,900,000
20,900,000 20,900,000

This represents a loan to Cordoba Financial Services Limited which carries markup at 3M KIBOR +
2%. The repayment of the loan is due from July 2027 and will be received in three years.

TRADE RECEIVABLES

Considered good 281,248 112,500
Considered doubtful 18,315,198 18,315,198
18,596,446 18,427,698
Less: Allowance for expected credit losses (18,315,198) (18,315,198)
281,248 112,500

SHORT TERM ADVANCES, PREPAYMENTS
AND OTHER RECEIVABLES

Prepayments 292,945 390,593
Deposits 32,500,000 32,500,000
Other receivables 28,255 28.255
Acerued interest on loan to subsidiary 31,702,210 31,023,250
Sales tax receivable - net 7,724,768 7,714,366
Amount due from a related party 1,172,965 1,172,965

Receivable against disposal of investment - -
73,421,143 72,829,429
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9.1

9.2

9.4

10

11

This represents the deposits made with customers for obtaining exclusive rights for logistics services
tor the term of the agreement which ranges between six months to one year. These deposits are made in
the normal course of business and does not carry any profils and are secured against post dated
cheques. During the current year, the contracts were renewed for another period of upto one year.

This represents interest on long term loan to Subsidiary.

This includes Rs. 7.38 million against the sale tax receivable on the purchase of vehicles from Federal
Board of Revenue (FBR). As at June 30, 2025, the Company has made a provision of Rs. 0.74 million
(2024: Rs. 0.64 million) against the old sales tax refundable which management does not expect to be

realized.

This represents incorporation and other regulatory fee paid on behalf of Cordoba PE Management
Limited, a related party for incorporation of Company.

TAXATION

Opening advance tax

Advance tax / tax deducted at source

Provision for taxation

CASH AND BANK BALANCES

Cash in hand
Cash at bank - saving accounts
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Sep 30, June 30,
2025 2025
----- Rupees-----
2,451,245 7,987,891
405,007 1,997,225
(66,437) (7,533,871)
2,789,815 2,451,245
Sep 30, June 30,
2025 2025
—---Rupegs-----
24,461 8,017
3,726,739 691,007
3,751,200 699,024




12

12.1

14

14.1
15

17

18

SHARE CAPITAL AND RESERVES
lSSléEl:), SUBS(}RIIBED AND PAID-UP SHARE CAPITAL
ep un

Sep' Jun'
2025 2025 2025 2025
Number of shares ---Rupegs—-—

72105200 72,105,200 Ordinary shares of Rs. 10 each fully paid incash 721,052,000 721,052,000

72105200 72,105,200 721,052,000 721,052,000
SPONSOR'S LOAN

Sponsor's loan 485.215,000 485,215,000

The board of directors of the Company has approved borrowing from one of its director, Mr. Danish
Elahi an amount up to Rs 800 million for the business operations and working capital requirements
carrying markup at 3M KIBOR + 2%. The repayment of the loan is due from January 2027 and will be
paid in two years.

TRADE AND OTHER PAYABLES

Creditors 15,386,330 14,373,224
Accrued liabilities 2,100,680 1,990,727
Markup on sponsor's loan 102,307,628 86,225,077
Others - 224,952 401,653

120,019,580 102,990,681

This represents mark-up payable to sponsor against the amount borrowed.
ADVANCE FROM CUSTOMER
This represent rentals received in advance from customer in respect of rental services.

CONTINGENCIES AND COMMITMENTS

There has been no significant change in the ststus of contigencies & commitments as reported in the
annual financial statements for the year ended June 30,2025

Sep 30, Sep 30,
2025 2024
----- Rupees-----

REVENUE
Logistics and rental services 5314932 7,786,667
Less: Sales tax - -

5314932 7,786,667
COST OF REVENUE
Logistics / loading and unloading cost 334,490 719,126
Insurance §97.648 119,491
Depreciation on vehicles 048,242 1,185,303

1 980,380 2,023,920
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20

21

ADMINISTRATIVE EXPENSES

Traveling and conveyance
Telecommunication and internet charges
Salaries and other benefits
Repair and maintenance

Rent, rate and taxes

Printing and stationery
Postage and telegram

Legal and professional charges
IT Expense

Fee and subscription
Entertainment

Depreciation

Advertisement expenses
Miscellaneous expense

OTHER INCOME -

Income from financial assets
Income on saving accounts
Mark-up on loan to subsidiary

Income from non-financial assets
Income on disposal of fixed assets
Liability no longer payable

FINANCE COST

Bank charges
Mark up on Sponsor's loan
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2025 2024
————— Rupees-----
200 64,025
47,666 74,579
631,000 966,000
10,000 6,000
333,985 191,000
- 35,540
5,543 26,305
111.000 216,000
47.700 -
1.281.454 133,471
13,680 25,590
6,290 6,494
- 227.430
159,255 ) 18,681
2,647,773 1,995,115
Sep 30, Sep 30,
2025 2024
—=—-RUpees---=
45,031 731 468
678,960 2,826,445
(19,193) -
704,798 3,557,914
Sep 30, Sep 30,
2025 2024
----- Rupees-----
2,014 29
16,082,551 6,862,670
16,084,565 6,862,699
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23

24

RELATED PARTY TRANSACTIONS
The related parties include subsidiary companies, associated entities, directors and other key
management personnel,

Transactions with related parties during the period, other than those disclosed elsewhere in these
unconsolidated financial statements are as under:

Sep 30, Sep 30,
2025 2024
(-==--Rupees--—-)
Name Nature of Transaction
Cordoba Finandial Services Lt Investment made 788,399,970 538,400,000
(Subsidiary) Loan 20,500,000 20,500,000
Mark up income 678,960 2,826,445
Mr. Danish Elahi Loan 485,215,000 400,500,000
(Directar) Mark up expense 16,082,551 6,862,670
Rent of office premises 181,500 . 181,500

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements has been approved and authorized for issue by the
Board of Directors of the company in its meeting held on 28-10-2025.

GENERAL
- Figures have been founded off to the nearest rupees, unless otherwise stated.; and

- Corresponding figures have been Re-arranged/reclassified, wherever necessary, to facilitate
comparison and better presentation, however, no material reclassification were made during the

& ¢LJ4.LLLLJ/%

Chief Financial Officer Director
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Cordoba Logistics & Ventures Limited
Consolidated Statement of Financial Position
As at Sep 30, 2025
Sep 30, June 30,
2025 2025
Note Rupees

Assets
Non-current assets

Property and equipment 6 1,302,719,743 1,330,055,836
Long term investments 7 102,472,364 097,441,184
Net investment in finance lease 325.838.006 263,535,333
Less: Current maturity of nét investment in finance lease (237.070,724) (191,741,022)
Less: Allowance for potential lease losses (1,767,522) (1,435.886)
86,999,760 70358425
L.ong term finances 9 143,809,640 98.617,345
Long term deposits 10 50,000 50,000
1,636,051,507 1.596,522.790
Current assets
Trade receivables 11 60,568,190 81,314,254
Short term advances, prepayments and
other receivables # 12 84,943,633 57,220,771
Short term finances 13 170,280,570 100,314,635
Current maturity of non-current assets 14 628,997 998 457,273,199
Short term investment 15 - 105,183,873
Cash and bank balances 16 29.493,197 44,711,141
974,283,588 846,017,873
Total assets 2,610,335,095 2.442.540,663

he annexed notes form an integral part of these consolidated financial statements,

N

er Chief Financial Officer Director
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Cordoba Logistics & Ventures Limited
Consolidated Statement of Financial Position
As at June 30, 2025

Sep 30, June 30,
2025 2025
Rupees
Equity and liabilities
Share capital and reserves
Authorized share capital
100,000,000 (2024: 100,000,000) ordinary 1,000,000.,000 1,000,000,000
shares of Rs. 10/- each
Issued, subscribed and paid-up share capital 721,052,000 721,052,000

Revenue reserve

Accumulated profit / (loss)

195,247,610

157,875,149

916,299,610 878,927,149
Non controling interest 238,865,572 225.811.607
1,155.165,182 1,104,738,756

Non-current liabilities

Long term loan 17 685.737.645 703,943,670
Deferred tax 2.888.549 2,888,549
Employee's retirement benefit - gratuity 952.000 952,000
689,578,194 707,784,219
Current liabilities
Trade and other payables 18 295,563,412 236,336,219
Short term loan and running finance 19 197,868,015 168,201,800
Current maturity of long term loan 205,563,915 180,211,080
Advance from customer 3,620,268 3,565,000
Taxation - Net 62,560,776 41288 257
Unclaimed dividend 415,333 415,333

765,591,719

630,017,688

Total equity and liabilities 2,610,335,095 2,442 540,663

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

% LA

Chief Exé Chief Financial Officer Director )
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Cordoba Logistics & Ventures Limited
Consolidated Statement of Profit or Loss
For the Quarter ended September 30, 2025

Sep 30, Sep 30,
2025 2024
Nete  —  =oweeee Rupees —~---mm--
Revenue - Net 20 224,692,717 156,534,353
Cost of revenue 21 (94,550,747) (54.003,785)
Gross profit 130,141,970 102,530,568
Administrative expenses (11,082,860) (10,918.650)
Operating profit 119,059,110 91,611,918
Share of profit / (loss) from associate - (1,143,134)
Other income 22 4,252,805I 3.017.666
Finance cost 23 (36.209.915) (27.561.435)
Profit before provision, taxation and levies 87,102,000 65,925,015
Allowance for expected credit losses on leases and finances (5.885,535) (8.047.244)
Profit before taxation and levies 81,216,465 57.877.771
Taxation (30,790,039) (17.141.491)
Profit after taxation 50,426,426 40,736,280
Profit attributable to:
Owners of the Holding Company 37,372,461 40,736,280
Non-controlling interests 13,053,965 -
50,426,426 40,736,280
Earning per share - basic & diluted - (Rs.) 0.70 0.56

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

‘Q, L. %&LLW P——j

Chief Financial Ofﬁcer‘ Director
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Cordoba Logistics & Ventures Limited

Consolidated Statement of Financial Position

As at June 30, 2025

Equity and liabilities
Share capital and reserves

Authorized share capital

100,000,000 (2024: 100,000,000) ordinary

shares of Rs. 10/- each

[ssued, subscribed and paid-up share capital

Revenue reserve
Accumulated profit / (loss)

Non controling interest

Non-current liabilities
Long term loan
Deferred tax

Employee's retirement benefit - gratuity

Current liabilities

Trade and other payables

Short term loan and running finance
Current maturity of long term loan
Advance from customer

Taxation - Net

Unclaimed dividend

Total equity and liabilities

18
19

Sep 30,
2025

June 30,
2025

Rupees

1,000,000,000

1.000,000,000

721,052,000 721,052,000
195,247,610 157,875,149
916,299,610 878,927,149
238,865,572 225,811,607
1,155,165,182 1,104,738,756
685,737,645 703,943,670
2,888,549 2,888,549
652,000 952,000
689,578,194 707,784,219
295,563,412 236,336,219
197,868,015 168,201,800
205.563.915 180,211,080
3,620,268 3,565,000
62,560,776 41,288,257
415,333 415,333
765,591,719 630,017,688

2,610,335,095

2,442 ,540,663

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

G

Chief Financial Officer
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Cordoba Logistics & Ventures Limited
Consolidated Statement of Changes in Equity

For the Quarter ended Sep 30, 2025

Balance as at June 30, 2024
Proceeds from right issue

Proceeds from issuance of shares
Adjustment of dilution effect
Total comprehensive income

Profit after taxation
Other comprehensive loss

Balance as at June 30, 2025 -

Profit after taxation
Other comprehensive loss
Total comprehensive income

Balance as at Sep 30, 2025

Issued Revenue N
subscribed and Reserve - un-'
: controlling Total
paid-up share || Accumulated S——
capital (loss) / Profit !
721,052,000 (64.781,287) - 656,270,713
- - 299,986,200 299,986,200
- 89,921,853 (89,921,853) &
- 89,921,853 210,064,347 299 986,200
- 158,539,583 ]5,747.260- 174,286,843
. (25,805,000) (25,805,000)
- 132,734,583 15,747,260 148,481,843
721,052,000 157,875,149 225.811.607 1.104,738.756
- 37,372,461 13,053.965 50,426,426
- 37,372,461 13,053,965 50,426,426
721,052,000 195,247 610 238,865,572 1,155,165,182

The annexed notes form an integral part of these consolidated financial statements,

N

Chief Financial Officer
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Cordoba Logistics & Ventures Limited
Consolidated Statement of Comprehensive Income
For the Quarter ended Sep 30, 2025

Sep 30, Sep 30,
2025 2024
Rupees
Profit after taxation 50,426,426 40,736,280
Total comprehensive profit for the year 50,426,426 40,736.280
Total comprehensive income atiributable to:
- Owners of the Holding Company 37,372,461 40,736,280
- Non-controlling interests 13.053,965 -

50,426,426 40,736,280

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

G LML«UCU{/)

Chief Financial Officer Director
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Cordoba Logistics & Ventures Limited
Consolidated Interim Statement of Cash Flows
For the Quarter ended September 30, 2025

CASH FLOW FROM OPERATING ACTIVITIES

(Loss) / profit before levies and taxation

Adjustments for non - cash items:

- Depreciation on fixed assets

- provision for potential lease and other loan lossesdoubttul debt
- Share of loss from associate

- Finance costs

Operating Profit / (loss) before working capital

Changes in working capital

(Increase) ( decrease in current assets

- Investment in finance lease

- Trade Debts

- Long term finance

- Short term investment

- Advances,deposits, prepayments and other receivables

Inerease / (decrease) in current liabilities
- Trade and other payables 2
- Advance from customers

Net changes in working capital

- Finance costs paid
- Income tax paid
Net cash used in operating activities

Cash flows from investing activities
Purchase of fixed assets

Term finance / Investments

Net cash used in investing activities

Cash flows from financing activitics

Proceeds of short term loan

Spensor's loan

Repayment of long terim loan

Proceeds from long term loans

Net cash generated from financing activities

Net (deerease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Sep 30 Sep 30,
2025 2024
--------- Rupees -—------
81,216,465 57.877.771
87,333,406 48,992 978
5,885,535 8,047,244

- 1,143,134
36,209,915 27,561,435

210,645,321

143,622,562

(16,972,971)
(20,746,064)
(69.965,935)

105,183,873
(27.722,862)

(25,047,927)
(28.637.573)

(1,445,322)

(30,223,959)

(55,130,822)

59.227.193 2,365,775
55,268 (3,105,000)
59,282,461 (739,225)

239,703,823 R7.752,515
(271,684) (205,468)
(9,517,520) (237,570)
229914619 87,309,477

(59.997,314)

(90,192.768)

(5.031,181) (45.545.642)
(65.028,495)  (135.738.410)
20,666,216 =
d (25,000,000)
7,146,811 =
(216,917,094) -
{180,104,068) (25,000,000)
(15.217.944) (73.428.933)
44,711,141 86,693,229
29.493.197 13.264.296

e Officer Chief Financial Officer
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Cordoba Logistics & Ventures Limited
Consolidated notes to the Financial Statements
For the Quarter ended September 30, 2025

1.

1.1

1.2

1.3

1.4

THE GROUP AND ITS OPERATIONS
The Group comprises of:

> Cordoba Logistics & Ventures Limited - Holding Company

> Cordoba Financial Services Limited ( 79.99% owned subsidiary)

> Cordoba PE Management Limited (99.99% owned)
Cordoba Logistics & Ventures Limited (the "Holding Company") was incorporated in Pakistan on
December 01, 1986 as a Public Limited Company under the Companies Ordinance, 1984 (the
Ordinance), [Repealed with the enactment of Companies Act, 2017]. Its shares are quoted on Pakistan
Stock Exchange. The principal line of business of the Company is Logistics and investments through
subsidiaries and Venture Capital.
Cordoba Financial Services Limited ["the Subsidiary"] was incorporated as a public unlisted company
under the Companies Act, 2017 on September 7, 2022, The principal line of business is carryout
Leasing and Investment Financial Services in accordance with the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003, Non-Banking Finance Companies and Notified Entities
Regulations, 2008 and all the applicable laws, notifications, directive and circulars. On March 12, 2025
Cordoba Financial Services Limited issued new shares to a third-party investor, resulting in a reduction
of the Company’s ownership interest from 99.99% to 79.99%. Despite the change in ownership,
Cordoba Financial Scrvices Limited continues to be classified as a subsidiary as the Company retains
control.
Cordoba PE Management Limited ["the subsidiary”] was incorporated during the year and is engaged in
providing Private Equity and Venture Capital Fund Management Services under the Non-Banking
Finance Company (NBFC) Rules and Regulations.

The business units of the Holding Company, Cordoba Financial Services Limited and Cordoba PE
Management Limited include the following:

Business unit Geographical location

- The Holding Company The registered office of the Company is situated at Office No.
420, 4th Floor, Eden Towers, Main Boulevard, Gulberg III,
Lahore.

- Cordoba Financial Services Limited  The registered office of the Company is situated at Plot No. H-
3/A. sector No.5, Road No. 3000, EBM Causeway Road,
Korangi industrial area, Karachi, Pakistan.
-Cordoba PE Management Limited The registered office of the Company is situated at Plot No. H-
3/A. sector No.5, Road No. 3000, EBM Causeway Road,
. Korangi industrial area, Karachi, Pakistan.
STATEMENT OF COMPLIANCE
These consolidated financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan. The accounting and reporting standards applicable in
Pakistan comprise of’
- International Financial Reporting Standard issued by the International Accounting Standards Board
(1ASB) as notified under the Companies Act, 2017;
- Provisions of, and directives issued under the Companies Act, 2017,
- Provisions of and directives issued under the Non- Banking Finance Companies (Established and
Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified
Entities Regulations, 2008 (the NBFC Regulations).
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2.2

2.3

a)

()

(ii)

Cordoba Logistics & Ventures Limited

iii) Disposal of subsidiaries

When the Group ceases to have control or significant influence, any retained interest in the entity is
remeasured to its fair value, with the change in carrying amount recognized in the consolidated
statement of profit or loss. The fair value is the initial carrying amount for the purposes of
subsequent accounting for the retained intérest as an associate, joint venture or' financial asset
depending on the level of influence retained. In addition, any amounts previously recognized in
other comprehensive income in respect of that entity are accounted for as if the Group had directly
disposed off the related assets or liabilities. This may mean that amounts previously recognized in
other comprehensive income are reclassified to profit or loss.

Accounting convention

These consolidated financial statements have been prepared under the historical cost convention,
except otherwise stated.

Functional and presentation currency

Items included in the consolidated financial statement of the Group are measured using the currency of
the primary economic environment in which the Group operates (the functional currency). These
consolidated financial statements are presented in Pakistani Rupees, which is the Group's functional
and presentation currency.

CHANGE IN ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO
PUBLISHED ACCO UNTING AND REPORTING STANDARDS

Amendments to published accounting and reporting standards which became effective during
the year:

The following amendments to International Financial Reporting Standards (IFRS) became effective for
annual reporting periods beginning on or after | January 2024, and therefore were applicable to the
Company’s financial statements for the year ended 30 June 2025:

IAS 1 - Presentation of Financial Statements (Amendments: Disclosure of Accounting Policies &
Classification of Liabilities as Current or Non-current, with Non-current Liabilities with
Covenants)

- These amendments require entities to disclose material accounting policies instead of merely
significant ones.

- They also clarify the classification of liabilities as current or non-current based on rights existing at
the reporting date and require specific disclosures for covenants related to non-current liabilities,

- The amendments did not result in any material change to the Company’s financial position or
performance, except for enhanced disclosure of accounting policies,

IAS 7 — Statement of Cash Flows and IFRS 7 - Financial Instruments: Disclosures
(Amendments: Sui)plier Finance Arrangements)

- Introduces specific disclosure requirements regarding supplier finance (reverse factoring)
arrangements to enable users of financial statements to understand the effects on liabilities and cash
flows.

- The Company does not have supplier finance arrangements; therefore, the amendments did not
impact these financial statements.
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b)

(i)

(i)

(iii)

(iv)

Cordoba Logistics & Ventures Limited

New standards and amendments to published accounting and reporting standards that are not
yvet effective and not early adopted by the Company

The following new standards and amendments to existing standards have been published and are
mandatory for accounting periods beginning on or after the dates mentioned below. These have not
been early adopted by the Company:

IFRS 18 Presentation and Disclosure in Financial Statements Effective date:
January 1, 2027

IFRS 18 replaces IAS 1 Presentation of Financial Statements and introduces significant changes to the
structure and disclosure requirements of financial statements. The key objective is o improve
comparability and clarity of performance reporting across entities. The standard introduces three
defined categories in the statement of profit or loss: operating, investing, and financing. It also
introduces requirements for companies to disclose managemeni-defined performance measures
(MPMs) used in public communications, along with reconciliations to IFRS-defined subtotals. In
addition, IFRS 18 provides enhanced guidance on disaggregation and promotes 4 more objectives-
based disclosure approach. The Company is assessing the potential impact of this standard on the
classification, presentation, and disclosures in its financial statements.

1FRS 19 Subsidiaries without Public Accountability: Disclosures Effective date:
January 1, 2027

IFRS 19 permits eligible subsidiaries—those without public accountability and whose parent prepares
consolidated financial statements in accordance with TFRS—to apply all recognition, measurement,
and presentation requirements of IFRS while providing reduced disclosures. The objective is to reduce
the cost of compliance for such subsidiaries while maintaining transparency for users of financial
statements. The Company is currently evaluating whether any of its subsidiaries qualify for the
application of IFRS 19 and the potential impact on future disclosure requirements.

IFRS 7 Financial Instruments: Disclosures (Amendments) Effective date:
January 1, 2026

The amendments require entities to disclose additional information about supplier finance
arrangements, including the terms and conditions, the carrying amounts of financial liabilities subject
1o such arrangements, and the line items in which they are presented. The objective is to improve
transparency and help users assess the effects of these arrangements on an entity's liabilities, liquidity,
and cash flows. The amendments apply when an entity enters into arrangements where a finance
provider pays amounts the entity owes Lo its suppliers. The Company is evaluating the impact of these

disclosure requirements and will implement the changes in accordance with the effective date.

IFRS 9 Financial Instruments (Supplier Finance Arrangements) Effective date:
January 1, 2026

These amendments clarify the classification and presentation of liabilitics that arise from supplier
finance arrangements. They aim to ensure consistent application of derecognition, modification, and
classification principles under IFRS 9. In particular, the amendments provide guidance on how an
entity should assess whether a liability should be ¢lassified as a financial liability or trade payable,
based on its substance rather than legal form. The amendments work alongside related changes to IFRS
7 and IAS 7 to improve transparency around the use of such arrangements. The Company is currently
assessing the impact of these amendments on its accounting treatment and financial staterment
presentation.
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4.1

4.1.1

Cordoba Logistics & Ventures Limited

IFRS S1 General Requirements for Disclosure of Sustainability-Related Effective date:
Financial Information July 1, 2025

IFRS S2 Climate-Related Disclosures

These standards include the core framework for the disclosure of material information about
sustainability-related risks, opportunities across an entity’s value chain and set out the requirements for
entities to disclose information about climate-related risks and opportunities.

IFRS S1 requires entities to disclose information about its sustainability-related risks and opportunities
that is useful to primary users of general purpose financial reporting in making decisions relating to
providing resources to the entity. The standards provide guidance on identifying sustainability-related
risks and opportunities, and the relevant disclosures to be made in respect of those sustainability-
related risks and opportunities.

IFRS S2 is a thematic standard that builds on the requirements of IFRS S| and is focused on climate-
related disclosures. IFRS S2 requires an entity to identify and disclose climate-related risks and
opportunities that could affect the entity’s prospects over the short, medium and long term. Tn addition,
IFRS 82 requires entities to consider other industry-based metrics and seven eross-industry metrics

when disclosing qualitative and quantitative components on how the entity uses metrics and targets to

measure, monitor and manage the identified material climare-related risks and opportunities, The cross:

industry metrics include disclosures on greenhouse gas (‘GHG’) emissions, transition risks, physical

risks, climate-related opportunities, capital deployment, internal carbon prices and remuneration,

The management anticipates that the adoption of the above standards, amendments and interpretations
in future periods. will have no material impact on the financial statements other than in presentation /
disclosures. There are a number of other standards, amendments and interpretations to the published
standards that are not yet effective and are also not relevant to the Company and, therefore, have not
been present here.

The material accounting policies applied in the preparation of these consolidated financial statements
are set out below. These policies have been consistently applied to all the years presented, unless
otherwise stated.

Fixed assets

Own use and operating lease

These are stated at cost less accumulated depreciation and accumulated impairment losses, if any.
Subsequent costs, if reliably measurable, are included in the asset's carrying amount, or recognized as a
separale asset as appropriate, only when it is probable that future economic benefits associated with the
cost will flow to the Group. The carrying amount of any replaced parts as well as other repair and
maintenance costs, are charged to the profit or loss during the period in which they are incurred.

Depreciation is charged to statement of profit or loss by applying the reducing balance method, for the
Holding Company while on a straight line basis for the Subsidiary Company .whereby the depreciable
amount of an asset is written-off over its estimated useful life. . The assets’ residual values, useful lives
and methods are reviewed regularly, and adjusted if appropriate. In respect of additions and deletions
of assets during the year, full month's depreciation is charged from the month of acquisition and up to
the month preceding the deletion, respectively.

Impairment loss, if any, or its reversal, is also charged to statement of profit or loss. Where an
impairment loss is recognized, the depreciation charge is adjusted in future periods to allocate the
asset's revised carrying amount, less its residual value, over its estimated useful life,
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4.2

4.3

4.4

4.5

Cordoba Logistics & Ventures Limited

An item of property, plant and equipment is derecognized upon disposal or when no future cconomic
benefits are expected from its use or disposal. Gain or loss on derecognition of an asset (calculated as
the difference between the sale proceeds and the carrying amount of the asset) is recognized in profit
or loss for the year,

Net investment in finance lease

Leases in which the Group transfers substantially all the risks and rewards incidental to the ownership
of an asset to the lessees are classified as finance leases. Net Investment in Finance lease is recognized
at an amount equal to the present value of the minimum lease payments, including any guaranteed
residual value. The net investment in finance lease included in these financial statements is recorded as
net of adjustable security deposit.

Allewance for potential lease and loan losses

The Group applies IFRS 9 simplified approach and general approach for lease and loans losses
respectively to determine Expected Credit Losses (ECL). A lifetime ECL is recorded on loans in which
there has been Significant Increase in Credit Risk (SICR) from the date of initial recognition and on
loans which are credit impaired as on the reporting date. A 12 months ECL is recorded for loans which
do not meet the criteria for SICR or “credit impaired” as at the reporting date. To assess whether there
is a significant increase in the credit risk, the Group compares the risk of a default oceurring on the
leases as at the reporting date with the risk of default as at the date of initial recognition. The Group
also considers reasonable and supportive forward-looking information in the determination of ECL.
The allowance is increased by provisions charged to the statement of profit or loss and is decreased by
charge-offs, net of recoveries.

Calculating ECL for lease is subject to numerous judgments and estimates. In evaluating the adequacy
of ECL, the management considers various factors, including the nature and characteristics of the
obligor, current economic conditions, credit concentrations or deterioration in collateral, historical loss
experience and delinquencies. The management further considers the impact of forward-looking
information and its resulting impact on the provision for lease and loan portfolio of the Group.

Right of use asset

The right-of-use assets comprise the initial measurement of the corresponding lease liability. lease
payments made at or before the commencement date and any initial direct costs, They are subsequently
measured at cost less accumulated depreciation and accumulated impairment losses, if any.

Right-of-use assets are depreciated over the shorter period of lease term or useful life of the underlying
asset. If a lease transfer’s ownership of the underlying asset or the cost of the right-of:use asset reflects
that the Group expects to exercise a purchase option. the related right-of-use asset is depreciated over
the useful life of the underlying asset. The depreciation starts at the commencement date of the lease.
Right-of-use assets are subject to annual impairment review in accordance with TAS 36 "Impairment of
Assets",

Investment in associates / joint venture

Investments in associates / joint ventures are accounted for using the equity method, whereby the
investment is initially recorded at cost and adjusted thereafter for the post acquisition change in the
Group’s share of the net assets of the associates / joint ventures. The consalidated statement of profit or
loss and other comprehensive income reflects the Group’s share of the results of the aperations of the
associates / joint ventures,
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4.7

4.8

Cordoba Logistics & Ventures Limited

The Group determines at cach reporting date whether there is any objective evidence that the
investment in the associates / joint ventures is impaired. If this is the case, the Group calculates the
amount of impairment as the difference between the recoverable amount of the associate / Jjoint venture
and its carrying value and recognizes the same in the profit or loss.

Trade debts and other receivables

These are recognized and carried at original invoice amount less an loss allowance for any
uncollectible amounts, if any. An estimate for doubtful debts is made when collection of the amount is
no longer probable. Bad debts are written-off when identified.

Loans and advances and deposits

Loans and advances are non-derivative financial assets with fixed or determinable payments that are
not quoted in an active market. They are included in current assets, except for maturities greater than
twelve months after the balance sheet date, which are ¢lassified as non-current assets.

Taxation - levies and income taxation
Levies

'In accordance with the Income Tax Ordinance, 2001, the computation of minimum tax and final tax is
based on prescribed bases rather than taxable income. Therefore, in line with the Application Guidance
on Accounting for Minimum Taxes and Final Taxes issued by ICAP under IAS 12, such amounts fall
within the scope of IFRIC 21 / TAS 37. According to the guidance, the portion of tax computed on
taxable income using the applicable tax rate is recognized as current income tax in accordance with
IAS 12 “Income Taxes." Any amount exceeding this, calculated on a basis other than taxable income,
is treated as a levy and accounted for under TFRIC 21 / TAS 37. Taxes on dividends received from the
Company’s investments in subsidiaries and associates continue to fall within the scope of IAS 12 and
are accordingly recognized as current income tax.

Income taxation
Income taxation comprises of current tax and deferred tax.

Income tax expense is recognised in the statement of profit or loss except to the extent that it relates to
items recognised in other comprehensive income or directly in equity (if any), in which case the tax
amounts are recognised directly in other comprehensive income or equity.

Current taxation

Current tax is the expected tax payable on the taxable income for the year caleulated using rates
enacted or substantively enacted by the end of the reporting period. The calculation of current tax
takes into account tax credit, tax rebates and exemptions, if any. The charge for current tax also
includes adjustments, where considered necessary. to provision for tax made in previous years arising
from assessments framed during the year for such years.

Deferred taxation’

Deferred taxation is recognised, using the balance sheet liability method, on all temporary differences
arising between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax assets are recognised
for all deductible temporary differences; unused tax losses and tax credits to the extent that it is
probable that future taxable profit will be available against which the assets can be utilised. Deferred
tax liabilities are generally recognised for all taxable temporary differences.
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Cordoba Logistics & Ventures Limited
(Consolidated)

4.9 Cash and cash equivalents

Cash and cash equivalents are carried at cost. For the purpose of the statement of cash flows, cash and
cash equivalents comprises of cash in hand and balances held with banks and short term running
finance.

4.10  Share capital

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

4.11  Trade and other payables

Liabilities for trade and other amounts payable are carried at amortized cost which is the fair value of
the consideration to be paid in future for goods and services received, whether or not billed to the
Group.

4.12  Contract Liability

Contract liability represents the Group’s obligation to render services to a customer for which
consideration has been received or is due before the related performance obligations are satisfied.
Revenue is recognized as the services are rendered and the performance obligations are fulfilled.

4.13  Provisions

Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of
a past event, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate of the obligation can be made. Provisions are reviewed
as at each reporting date and are adjusted to reflect the current best estimate.

4,14  Financial instruments

4.14.1 Financial assets
Classification, initial recognition and measurement
The Group classifies its financial assets in the following categories:
a) Amortised cost

Assets that are held for eollection of contractual cash flows where those cash flow represents solely
payments of principal and interest are measured at amortised cost. Interest income from these financial
assets, impairment losses, foreign exchange gains and losses, and gain or loss arising on derecognition
are recognised direetly in profit or loss.

b) Fair value through other comprehensive income

Financial assets at fair value through other comprehensive income are held within a business model
whose objective is achieved by both collecting contractual cash flows and selling financial assets and
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the prineipal amount outstanding,

¢) Fair value through profit or loss

Assets that do not meet the criteria for amortised cost or fair value through other comprehensive
income or assets that are designated at fair value through profit or loss using fair value option, are
measured at fair value through profit or loss. A gain or loss on debt instrument that is subsequently
measured at fair value through profit or loss is recognised in profit or loss in the year in which it arises,
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4.14.2

4.14.3

Cordoba Laogistics & Ventures Limited

Financial assets are initially measured at cost, which is the fair value of the consideration given and
received respectively. These financial assets and liabilities are subsequently remeasured to fair value,
amortised cost or cost as the case may be: Any gain or loss on the recognition and de-recognition of the
financial assets and liabilities is included in the profit or loss for the period in which it arises.

The Group subsequently measures all equity investments at fair value. Where the Group's management
has clected to present fair value gains and losses on equity investment in other comprehensive income,
there is no subsequent reclassification of fair value gains and losses to profit or loss following the
derecognition of the investment. Dividends from such investments continue to be recognised in profit

or loss as other income when the Group's right to receive payments is established.

All purchases and sales of financial assets are recognised on the trade date which is the date on which
the Group commits to purchase or sell the financial asset,

Changes in the fair value of financial assets at fair value through profit or loss are recognised in the
profit or loss.

The Group reclassifies financial assets if and only if its business model for managing those assets
changes. Such changes are expected to be very infrequent. The reclassification is applied prospectively
from the first day of the reporting period following the change in business model. No such changes in
business model occurred during the year.

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering the asset in full or in part, For each customer’s impaired outstanding
exposure, the Group assesses the timing and amount of write-off based on expected recoveries.
Financial assets written off, however, remain subject to ongoing legal enforcement activities to recover
amounts due.

Financial liabilities

Financial liabilities are recognised at the time when the Group becomes a party to the contractual
provisions of the instrument. Financial liabilitics at amortised cost are initially measured at fair value
less transaction costs. Financial liabilities at fair value through profit or loss are initially recognised at
fair value and transaction costs are expensed in profit or loss.

Financial liabilities, other than those at fair value through profit or loss, are subsequently measured at
amortised cost using the effective yield method.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or
expired. Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange and modification is treated as a derecognition of the original liability and the recognition of a
new liability, and the difference in respective carrying amounts is recognised in profit or Joss,

Derecognition of financial assets

Financial assets are derecognised when the rights to receive cash flows from the financial assets have
expired or have been transferred and the Group has transferred substantially all the risks and rewards
of ownership. On derecognition of a financial asset, in its entirety, the difference between the asset’s
carrying amount and the sum of the consideration received and receivable is recognised in the profit or
loss or other comprehensive income; as the case may be.
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4.14.4

4.14.5

4.14.6

4.14.7

4.14.8

Cordoba Logistics & Ventures Limited

Derecognition of financial liabilities

Derecognition of financial liabilities occurs from the consolidated statement of financial position when
the obligation specified in the contract is discharged, cancelled or expired. The difference between the
carrying amount of a financial liability that has been extinguished or transferred to another party and
the consideration paid, including any non cash assets transferred or liabilities assumed, is recognized in
consolidated statement of profit or loss as other income or finance costs.

Offsetting financial assets and financial liabilities

Financial asset and financial liability are offset and the net amount is reported in the balance sheet, if
the Group has a legally enforceable right to set-off the recognized amounts and intends either to settle
on a net basis or to realize the asset and settle the liability simultaneously,

Loss allowance for ECL / impairment

Financial assets

The Group assesses on a forward-looking basis the Expected Credit Losses (ECLs) associated with its
financial assets carried at amortized cost and FVOCL The impairment methodology applied depends
on whether there has been a significant increase in credit risk from the date of initial recognition of a
financial asset.

For trade receivables, the Group applies 'simplified approach’ as permitted by IFRS 9, which requires
expected lifetime credit losses to be recognized at initial recognition and throughout the life of the
receivables at an amount equal to lifetime ECLs, Loss allowances are recognized in the statement of
profit or loss as at reporting date.

Non-financial assets

The carrying amounts of non-financial assets are assessed at each reporting date or whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. If stich indication
exists. and where the carrying values exceed the estimated recoverable amount, the assets are written
down to their recoverable amount. An asset's recoverable amount is the higher of its fair value less cost
to sell and value in use. For the purpose of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash flows. Non-financial assets that suffered an
impairment, are reviewed for possible reversal of the impairment as at cach reporting date, Reversal of
impairment loss are restricted to the extent that asset's carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortization, if no impairment loss
has been recognized. An impairment loss, or the reversal of an impaitment loss, are both recognized in
the consolidated statement of profit or loss.

Loans and borrowings

Loans and borrowings are initially recognized at fair value, net of transaction costs incurred.
Borrowings are suﬁsequently measured at amortized cost. Any difference between the proceeds (net of
transaction costs) and the redemption amount is recognized in statement of profit or loss over the
period of the borrowings using the EIR methodology. The EIR amortization is included in finance cost
in these consolidated financial statements.

Regular way contracts

All regular way purchases and sales of financial assets are recognized on the trade date i.¢. the date on
which the Company commits to purchase or sell the asset.
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4.16

4.17

4.18

4.19

Cordoba Logistics & Ventures Limited

Lease liability against ROU assets

The Group assesses whether a contract is or contains a lease, at inception of a contract. The Group
recognizes a right-of-use asset and a corresponding lease liability with respect to all lease agreements
in which it is the lessee, except for short-term leases (defined as leases with a non-cancellable period
of 12 months or less) and leases of low value assets. For short-term leases, the Group recognizes the
lease payments as an operating expense on a straight-line basis over the term of the lease unless
another systematic basis is more representative of the time pattern in which economic benefits from the
leased asset are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily
determined, the Group uses its incremental botrowing rate. The lease liability is subsequently
measured by increasing the carrying amount to reflect interest on the lease liability (using the effective
interest rate method) and by reducing the carrying amount to reflect the lease payments made.

Employees retirement benefits - defined benefit plan

The Company operales an un-funded gratuity scheme for all its employees according to the terms of
their employment. Under this scheme, gratuity is paid to the retiring employees on the basis of their
last drawn basic salary for each completed year of service.

Foreign currency translation

Foreign currency transactions are translated into the functional currency, using the exchange rates
prevailing on the date of the transaction. Monetary assets and liabilities in foreign currencies are
translated into the functional currency using the exchange rate prevailing on the date of statement of
financial position. Exchange differences arising from the settlement of such transactions, and from the
translation of monetary items at the end of the period / year exchange rates, are charged to statement of
profit or loss.

Contingencies and commitments

The assessment of the contingencies inherently involves the exercise of significant judgement as the
outcome of the future events cannot be predicted with certainty. The Company, based on the
availability of the latest information, estimates the value of contingent assets and liabilities (if any)
which may differ on the oceurrence / non occurrence of the uncertain future events.

Revenue recognition

The Group applied the following judgements that significantly affect the determination of the amount
and timing of revenue from contracts with customers:

a) Revenue from logistic services is recognised when the services are rendered.

b) Rental income from the assets is recognised on accrual basis.

¢)The Group follows the ‘financing method’ in accounting for finance lease. The total unearned
finance income i.e. the excess of aggregate instalment contract receivables plus residual value over the
cost of the leased asset is deferred and amortized over the term of the lease, so as to produce a
systematic return on the net investment in finance lease. Revenue recognition from finance leases is
suspended when rent is past due by ninety days or more. Processing fee and other lease related income
is recognized on receipt basis.

d) Revenue from operating leases is recognized on accrual basis.

¢) Income on finances and loans is recognized on a time proportionate basis using effective interest
rate method taking into account the principal outstanding and applicable rates of interest / return
thereon. Income recognition on finances and loans is suspended when it is past due by ninety days or
more and thirty days or more in case of micro finance portfolio.

Interest / mark-up on rescheduled / restructured leases, finances, loans and investments is recognized in
accordance with the requirements of the NBFC Regulations.
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4.20

4.21

Cordoba Logistics & Ventures Limited

Other income

Other income is recognised to the extent it is probable that the economic benefits will flow to the
Group and amount can be measured reliably, Other income is measured at the fair value of the
consideration received or receivable and is recognised on the following basis:

a) Dividend is recognized when the right to receive is established.

b) Profit on bank deposits is recognized on time proportion basis on the outstanding balance amount
and at the applicable rate.

¢) Interest on loan is recognised on accrual basis;

d) Gain on disposal of property, plant and equipment is recognised at the difference between sales
proceeds and carrying value when the relevant item of property, plant and equipment is disposed off,

e) Gain on disposal of long-term investments is recognized when the risks and rewards of ownership
are transferred.

f) Fees and other income is recognized on receipt basis

g) Gain on modification of term finance is recognized when revised cash flows result in a gain in
accordance with TFRS 9.

h) Income from investments is recognized when the right to receive is established.

i} Fair value gain on investment in mutual funds is recognized in profit or loss in the périod in which
the change in fair value arises.

Finance cost

Finance costs comprise of unwinding of lease liabilities, bank charges and borrowing costs that are not
directly attributable 1o the acquisition, construction or production of a qualifying asset are recognized
in unconsolidated statement of profit or loss.
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Cordoba Logistics & Ventures Limited

SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of these consolidated financial statements in conformity with the approved accounting
and reporting standards, as applicable in Pakistan, requires management to make estimates,
assumptions and judgements that affect the application of policies and reported amounts of assets,
liabilities, income and expenses. The estimates and associated assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstances, the
results of which form the basis of making the judgement about the carrying value of agsets and
liabilities that are not readily apparent from other sources. Actual results may differ from these
estimates,

The areas involving a higher degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements, are as follows:

i) Estimated useful life of operating fixed assets - note 6
ii) Provision for taxation and deferred tax - note 20 & 32
iii) Contingencies and commitments - note 24

iv) Impairment of investment and financial asset-Note 7
v) Impairment of non-tinancial assets - Note 4.10.7

vi) Allowance for expected credit logses - Note 11 & 12

Estimates and judgements are continuously evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. Revisions to accounting estimates are recognized in the year in which the estimate is
revised and in any future years if affected.
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7.1

7.2

PROPERTY AND EQUIPMENTS
Opening - Net Book value

Addition during the period

Disposal during the period
Depreciation charged for the period
Closing balance- Net book value

LONG TERM INVESTMENTS
Investment in associate
Other investments

Investment in associate
Finox (Private) Limited

International Learning Center (Private) Limited.

Finox (Private) Limited

Fair value of investment on the date of
Share of loss at the beginning of the year
Share of loss for the year

Note

7.1
7.2

7.1.1
o

International Learning Center (Private) Limited.

Fair value of investment on the date of
of Rs 10/~ each

Share of loss at the beginning of the year

Share of profit for the year

Other investments

Measured at fair value through other
comprehensive income
Neem Exponential Technology Pte Limited
Children Clothing Retail

(Private) Limited

Unrealized loss on revaluation of investment

T2l

T2
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{Consolidated)
Sep 30, June 30,
2025 2025
----- Rupeesg-----
1,330,055,835 699,082,916
60,057,000 896,074,653
(59,686) (22.772.277)
(87,333,406) (242,329.456)
1,302.719,743  1,330,055,836
66,646,183 66,646,184
35,826,181 3,795,000
102,472,364 97,441,184
28,492,930 28,492,930
38,153,254 38,153,254
66,646,184 66,646,184
38,846,000 38,846,000
(10,353,070) (7.898,546)
- (2,454,524)
(10,353,070) (10.353.070)
28,492,930 28,492,930
30,000,000 30,000,000
8,153,254 3.962.218
- 4,191,036
8,153,254 8,153,254
38,153,254 38,153,254
30,795,000 30.795,000
25,805,000 25,805,000
56,600,000 56,600,000
(25,805,000) (25,805.000)
30,795,000 30,795,000




7.21

7.2.2

9.1

9.2

Cordoba Logistics & Ventures Limited
(Consolidated)

This represents an investment made by the Company in Neem Exponential Technology Pte Ltd. (HoldCo) -
a private limited company incorporated in Singapore, through its local (OpCo), Neem Exponential (Pvt.)
Ltd. amounting to Rs. 30.79 million (USD 150,000 @ PKR 205.3) ( 2024: Rs. 30.79 million (USD 150,000
@ PKR 205.3) under SAFE "Simple Agreement for Future Equity" arrangement. Based on the funding
received during the year June 2025, the investee company's valuation has not been changed significantly
accordingly, no gain or loss has been recognized in the financial statements.

This represents an equity investment made by the Company in Children Clothing Retail (Private) Limited
(CCR) amounting to Rs. 25.80 Million (2024: Rs. 25.80 Million) comprising 19.85% shareholding
(258,050 ordinary shares par value Rs. 100/~ each). The CCR is engaged in the trading of consumer
produets of various brands.

The Company has made an irrevocable election at initial recognition to classify this investment as measured
at fair value through other comprehensive income (FVOCI), as permitied under IFRS 9 Financial
Instruments. The classification has been made considering that the investment is held for long-term
strategic purposes and not for short-term trading. Accordingly. changes in fair value are r‘c'cogn-ised in OCI

and are not reclassified to profit or loss on disposal, while dividends, if any, are recognised in profit or loss.

During the current year the Company has carried out detailed valuation exercise of its investment in CCR
using discounted cash flow valuation technique. The valuation resulted in negative value of the overall
company. Accordingly, the unrealized loss on revaluation has been booked during the year as the company
does not expect the investment to be recovered.

Sep 30, June 30,
2025 2025
w=—--Rupees-—--
NET INVESTMENT IN FINANCE LEASE
Instalment contract receivables - 397,869,129 326,289,647
Residual value 97,885,439 97,885,439
Less: adjustable security deposit (93,885,439) (93,885,439)
Gross investment in finance lease 401,869,129 330,289,647
Less: unearned finance income (76,031,123) (66,754,314)
Present value of investment in finance lease 325,838,006 263,535,333
LONG-TERM FINANCES '
Considered good-Secured
Term finance 541,917,317 375,494,227
Less: allowance for potential loan losses (2,893,817) 2,012,599)

; 539,023,500 373,481,628
Less: Current maturity

Term finance (395,213,860)  (274,864,283)
143,809,640 98,617,345

These represent term finance facilities provided to commercial business customers , carrying profit rates
ranges from 20% to 36% (June 30, 2024 30% to 34%) per annum. These finances are repayable within a
period of upto 3 years. These facilities are secured against charge on assets and collateral in the form of

property mortgage is obtained.

This represents musharikah finance facility provided to a customer for a term of 3 years, carrying profit

rate of 26.34% (June 30, 2024 24.24% to 26.34%) per annum , This fac ility is secured against vehicle and
a personal guarantee,
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8]

12.1

12.2

12.3

13

LONG TERM DEPOSITS

Deposit with Central Depository Company Ltd.

TRADE RECEIVABLES

Trade debtors - considered good
Operating lease rentals - considered good
Considered doubtful

Less: Provision for expected credit losses

Note

SHORT TERM ADVANCES, PREPAYMENTS

AND OTHER RECEIVABLES

Prepayments

Deposits

Interest Income on loan to related party
Other receivable

Less: Provision against expected credit losses

Sales tax receivable - net

12:1

12.2

Cordoba Logistics & Ventures Limited
(Consolidated)

Sep 30, June 30,
2025 2025
----- Rupegs-----
50,000 50,000
281,248 112,500
78,602,140 81.201,754
20,546,537 39,146,682
99,429 925 120.460,936
(38,861,735) (39,146,682)
60,568,190 81,314,254
484,569 582,217
32,500,000 32,500,000
31,702,210 =
12.532.086 19,174,188
- (2,750,000)
7,724,768 7.714,366
84,943,633 57,220,771

This represents the deposits made with customers for obtaining exclusive rights for logistics services for the
term of the agreement which ranges between six months to one year. These deposits are made in the normal
course of business and does not carry any profits and are secured against post dated cheques. During the

current year, the contracts were renewed for another period of upto one year.

This includes Rs. 7.38 million against the sale tax receivable on the purchase of vehicles from Federal
Board of Revenue (FBR). As at June 30, 2025, the Group has made a provision of Rs. 0.74 million (2024:
Rs. 0.64 million) against the old sales tax refundable which management does not expect to be realized.

This amount represents the receivable from the disposal of 60% of the Company's shareholding in Children
Clothing Retail (Private) Limited ("CCR"), as approved by the Board of Directors in their meeting held on
April 28, 2023. The disposal was made to a related party which was completed during the current financial

year.,

SHORT-TERM FINANCES
Considered good-Secured

Term finance
Allowance for polential loan losses

Note
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Sep 30, June 30,
2025 2025
-----Rupees-----
173,713,903 102,361,872
(3,433,333) (2,047,237)
170,280,570 100,314,635




13.1

13.2

14

15

16

Cordoba Logistics & Ventures Limited

{Consolidated)

These represent short term finance facilities provided to commercial business customers on revolving basis

for a period of | year . carrying profit rates ranges from 20% to 36% (June 30, 2024 35%

to 36%) per

annum, These finances are repayable within a period of twelve months. These facilities are secured against

pledge of business assets and personal guarantees.

This represents short term musharikah finance facility provided o a customer , carrying profit rates ranges
from "nil" (June 30, 2024 24.24% to 26.34%) per annum. This finance is repayable within 12 months. This

facility is secured against immovable property.

CURRENT MATURITY OF NON-CURRENT ASSETS

Current maturity of
Net investment in finance lease 8.2
Allowance for potential lease losses

Long-term finances and loans 9
Allowanee for potential loan losses

SHORT TERM INVESTMENT

At fair value through profit or loss

Alfalah Asset Management Ltd. 15.1
CASH AND BANK BALANCES

Cash in hand
Cash at bank - Current accounts
Cash at bank - Saving accounts 16.1

LONG TERM LOAN
Elahi Group of Companies

Sponsor's loan 20.1 & 20.4
Elahi Bus Service (Pvt.) Ltd 17.1
Cordoba PE Management Ltd

CLVL

The Bank of Khyber - Musharika 17.2
Pak Oman Investment Company Lid 17.3

Less: Current maturity of long term loan
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Sep 30, June 30,
2025 2025
----- Rupeesg-----
240,905,544 191,741,022
(4.714,414) (3.834.,820)
236,191,130, 187,906,202
400,711,145 274,864,283
(7.904,277) (5.497,286)
392,806,868 269,366,997
628,997.998 457,273.199
- 105,183,873
78,100 56,208
24.860,760 33,953,278
4.554 337 10,701,655
29,493,197 44,711,141
50,000,000 -
485,215,000 485,215,000
25,000,000 25,000,000
1,156,920
212,290,155 239,494,624
117,639,485 134,445,125
891,301,560 884,154,749

{205,563,915)

(180,211,079}

685,737,645

703,943,670




Cordoba Logistics & Ventures Limited
(Consolidated)

17.1  The board of directors of the Company has approved borrowing from one of its director, Mr. Danish Elahi
an amount up to Rs 800 million for the business operations and working capital requirements carrying
markup at 3M KIBOR + 2%. The repayment of the loan is due from January 2027 and will be paid in two
years,

17.2  This represent diminishing musharika facility for a period of 2 years, utilized for the purchase of brand new
commercial vehicles and super structures leased out to a customer for a total value of Rs, 350 million
shared between the Bank and Cordoba Financial Services Limited in the ratio of 71% and 29% respectively
(Rs. 250 million and Rs. 100 million), (June 2024: Nil). The rate of profit is 3 months KIBOR plus 2.00%
(June 2024: Nil) per annum. The facility is repayable in 21 equal monthly rentals of diminishing musharika
and is secured against the hypothecation charge on vehicles,

17.3 This represent term finance facility for a period of 2 years, utilized for the purchase of light commercial
vehicles leased out to a customer for a total value of Rs. 150 million. The rate of profit is 3 months KIBOR
plus 2.25% (June 2024: Nil) per annum. The facility is repayable in 24 equal monthly installments and is
secured by vehicles in the name of Cordoba Financial Services Limited with Pak Oman Investing Limited
Company HPA marked with the concerned authorities,

17.4  The maximum amount outstanding caleulated with reference to month end balances are as follows:

June 30. June 30,
2025 2025
Note —--A-—Rupces-----
18 TRADE AND OTHER PAYABLES
Creditors - 15,386,330 14,373,224
Accrued liabilities 2,100,680 2,173,946
Markup 258,919,521 206,103,648
Others 19,156,881 13,685,401

295,563,412 236,336,219

19 SHORT TERM LOAN AND RUNNING FINANCE

Allied Bank Limited - Running finance 19.1 93,797,409 45,554,193
Meezan Bank Limited 19:2 60,135,002 80,712,002
Payable to director - Danish Elahi 19.3 41,935 604 41,935,604

197,868,013 168.201,799

19.1  This represent short-term running finance facility for financing of operations with limits aggregating to Rs.
100 million as at March 31, 2025 (June 2024: Nil). This facility has been obtained for financing of working
capital requirements. The rate of mark-up is 3 months KIBOR plus 1.00% (June 2024: Nil) per annum on a
daily product basis. The facility is secured by way of pledge of shares of listed companies.

19.2  This represent short-term morabaha facility for a period of one year for purchase of vehicles for onward
leasing to CFSL's customers with limits aggregating to Rs. 100 million as at March 31, 2025 (June 2024
Nil) . The rate of mark-up is 3 months KIBOR plus 1.50% (June 2024 Nil) per annum. The facility is

secured by way of vehicles marked HPA in the name of Meezan Bank Limited with the concerned
authorities.

19.3 This represents the outstanding amount given by the director to meet working capital requirement,
repayable on demand.
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Cordoba Logistics & Ventures Limited

(Consolidated)
Sep 30, Sep 30,
2025 2024
Note: e Rupees-------
20 REVENUE
Revenue from logistics & rental services 5,314,932 7.786,667
Revenue from leases and loans 219,377,785 148,747,686

224,692,717 156,534,353
224,692,717 156,534,353

21 COST OF REVENUE

Logistics / loading and unloading cost 334,490 719,126
Salaries, wages and benefits - 4,223,963
Insurance 97,648 119,491
Depreciation on vehicles 94,118,609 48,941,205

94,550,747 54,003,785

22 OTHER INCOME

Income from financial assets

Profit on saving accounts 4,232,427 1,372,952
Income from investment 39,571 104,317
Fees and other income - 1,540,397

Income from non-financial assets

Gain on disposal of fixed assets (19,193) -
4,252,805 3,017,666
Sep 30, Sep 30,
2025 2024
—————— Rupees-------
23 FINANCE COST
Bank charges 2,014 22,289
Mark-up on long term finance 23.1 20.125.336 27,539,146
Mark-up on Sponsor's Loan 16,082,565
36,209,915 27,561,435

24 DATE OF AUTHORIZATION FOR ISSUE
These condensed interim financial statements has been approved and authorized for issue by the Board of Directors of

the company in its meeting held on 28-10-2025.

25 GENERAL

- Figures have been rounded off to the nearest rupees, unless ptherwise stated.; and
- Corresponding figures have been Re-arranged/reclassified, wherever necessary, to facilitate comparison and better
presentation, however, no material reelassification were made during the period.

% A,apk/uu A

er Chief Financial Officer Director
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