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NOTICE OF ANNUAL GENERAL MEETING
Notice is hereby given that, in compliance of section 358 of the Companies Act 2017, the Annual General Meeting of 
PAKISTAN HOTELS DEVELOPERS LIMITED will be held on March 31, 2026 at 11:30 AM. at Ramada Plaza 
Karachi, Star Avenue, Terminal – 1, Jinnah International Airport, Karachi, to transact the following business:
Ordinary Business
1. To confirm the minutes of Extra-ordinary General Meeting held on December 31, 2024.
2. To approve the audited accounts of the company for the financial year ended June 30, 2025.
3. To consider and adopt the Audited Financial Statements of the company for the year ended December 31, 2025, 

(twelve months from the date of commencement of voluntary winding-up) together with the Liquidators’ Report  
and Auditors’ Reports thereon.

4. Any other business with the permission of the Liquidators.
Further, the liquidators of the company have decided to pay Rs. 50/- (Rupees Fifty) per share out of the liquidation 
proceed to shareholders / contributories after setting aside payments for current liabilities and contingencies may 
arise in future.
 
 By order of the Liquidators 

 (MASOOD ANWER)
KARACHI: March 10, 2026 Company Secretary
NOTES:
1. The share transfer books of the company shall remain closed from March 25, 2026 to March 31, 2026 (Both days 

inclusive). Transfers, complete in all respects, received at our Independent Share Registrar Office M/s. F.D. 
Registrar Services (Pvt) Ltd., 17th Floor, Saima Trade Tower – A, I.I. Chundrigar Road, Karachi by close of 
business on March 24, 2026 will be treated in time for determining entitlement of dividend and entitled to attend 
the meeting. 

2. A copy of the annual report of the company is available on company’s website. Any member interested to receive 
hard copy of the report is requested to write an email along with complete postal address and folio/CDC account 
number at headoffice@rphcc.com.

3. A member entitled to attend and vote at the meeting may appoint any other member as his/ her proxy to attend 
and vote in his/her place. Proxies completed in all respect, in order to be effective, must be received at the 
Registered Office of the company not less than 48 hours before the time for holding the meeting. Proxy Forms, 
in English and Urdu languages, have been dispatched to the members along with the notice of AGM.

4. Members who have not yet submitted photocopies of the Computerized National Identity Card (CNIC) are 
requested to send the same at the earliest.

5. CDC Account Holders will further have to follow the guidelines as laid down by the Securities and Exchange 
Commission of Pakistan.
a) For attending A.G.M.

i) In case of Individuals, the account holder or sub account holder and their registration details are 
uploaded as per the CDC Regulation shall authenticate his/her identity by showing his original CNIC or 
Passport at the time of attending the meeting.

ii) In case of corporate entity, the Board of Directors’ resolution / power of attorney with specimen signature 
of the nominee shall be produced (unless it has been provided earlier) at the time of the meeting.

b) Online participation in AGM
i) Any member interested to join meeting through video link is requested to provide CNIC Number, Folio / 

CDC Account Number at the following email address headoffice@rphcc.com. Video link will be shared a 
day prior to the meeting, and
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ii) The members who are registered after the necessary verification shall be provided with a video link by 
the company at the same email address that they emailed the company with. The Login facility will 
remain open from the start of the meeting till its proceedings are concluded.

c) For appointing Proxies
i) In case of individuals, the account holder and/or sub-account holder and their registration details are 

uploaded as per the CDC Regulations, shall submit the proxy form as per above requirements. Proxy 
form is attached herewith and also uploaded on company’s website in Urdu and English languages;

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

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

iv) The Proxy shall produce his / her original CNIC or original passport at the time of the meeting and
v) In case of a corporate entity, the Board of Directors’ resolution / power of attorney with specimen 

signatures shall be submitted (unless it has been provided earlier) along with form to the company.  
d) Deduction of Income Tax from Dividend under Section 150 

The payment of liquidation proceed shall be made, as per section 2(19)(c) of the Income Tax Ordinance 2001 
which defines the liquidation proceed, as dividend, to the extent to which the distribution is attributable to the 
accumulated profits of the company immediately before its liquidation/ winding-up. Further, the Government 
of Pakistan through Finance Act, 2019 made certain amendments to Section 150 of the Income Tax 
Ordinance, 2001 whereby different rates have been prescribed for deduction of withholding tax on the 
amount of dividend paid by the companies in the following manner: 

 For Active tax payers 15% 
 For non-active taxpayers 30% 

 Active taxpayers should ensure that their names duly appear on the Active Tax Payers List (ATPL) of the Federal 
Board of Revenue (FBR). You may visit the FBR website for assistance. Should the name of a member be absent 
on the ATPL, the Company will be constrained to deduct tax at 30% notwithstanding that such member may be 
an income tax filer.

6. Members are requested to intimate any change in their registered addresses to the Share Registrar of the 
company.

7. In view of prohibition under Section 185(I) of the Companies Act, 2017, the Company does not distribute gifts in 
any form to its members in the general meetings.

8. For any query/information, Members may contact the company at email headoffice@rphcc.com and/or the Share 
Registrar of the company at (+92 21) 32271905-6, email address fdregistrar@yahoo.com. Members may also 
visit website of the company www.phdl.com.pk for notices/information.

9. In accordance with the Companies (Distribution of Dividend) Regulation 2017, shareholders are advised to 
provide International Bank Account Number (IBAN) details, if they have not already done so, to our Share 
Registrar (if shares are held in physical form) at their above referred office address or to the respective 
Participants/ Broker (if any shares are held through CDS Account).

10. Annual Financial Statements of the Company for the year ended December 31, 2025 have been placed on the 
Company’s website (www.phdl.com.pk). Notwithstanding the above, the Company will provide hard copies of the 
Annual Report, 2025, to any member on their request at their registered address within one (1) week of receiving 
such request.

11. The Company has previously discharged responsibility under Section 244 of the Companies Act, 2017, whereby 
the Company approached such members to claim their unclaimed dividend in accordance with the law. 
Members, whose dividends are still unclaimed, are hereby once again advised to approach the Company to 
claim their outstanding dividend amounts. 
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The undersigned were appointed, as Liquidator of the Company upon passing the special resolution by the Company 
on 31st December 2024. After taking charge as liquidators, the following steps have been taken:

1. Details and documentation of all the assets and liabilities of the company were ascertained, reviewed and taken 
into possession.

2. The preliminary report was submitted to the Securities and Exchange Commission of Pakistan (SECP) under 
section 321 of the Companies Act 2017 on 29th January, 2025.

3. Since the company carried out business activities till 18th July 2024 when it handed over its sole property 
(building premises of Regent Plaza Hotel) to SIUT Trust, an account statement till October 31, 2024 was 
provided by the directors of the Company to SECP together with declaration of solvency. The sale proceeds 
realized by the Company, as a result of disposal of its sole property the 90% amount was distributed amongst 
shareholders and from the remaining 10% an amount of Rs. 580 million paid towards the advance tax u/s. 236c 
and the balance amount Rs. 870 million was kept in a saving bank account to earn profit for the purposes of 
compensating the effect of inflation.

4. Further, the liquidators of the company are please to submit the audited financial statements of the company for 
the year ended 31 December 2025, which include statement of financial position as on December 31, 2025, 
statement of receipts and payments, statements of profit or loss, statement of changes in equity for the period of 
twelve months then ended and notes to the financial statements forming part thereof, along with auditor’s report 
on financial statements. The summarized position of receipts and payments during the period from taking over 
charge till December 31, 2025 is presented below together with changes in net assets:

Receipts and Payments

Profit on bank deposits (Rs.) 106,333,000

Misc. receipts (Rs.) 2,010,000

Tax deductions on profit and on other receipts (Rs.) 18,194,000

Payments (Rs.) 43,609,000

Surplus receipt over payment net of tax withheld at source (Rs.)         46,540,000

Changes in net-assets

Net assets as at October 31, 2024 (Rs.)  1,463,791,000 

Net change in assets upto December 31, 2024 (Rs.)  15,911,000 

Net change since January 01, 2025 till December 31, 2025 (Rs.)  (56,871,000) 

Net assets as at December 31, 2025 (Rs.)  1,422,831,000 

5. The net decrease for the period from taking over charge till December 31, 2025, is based on the balances of 
books of accounts provided to us at the time of taking over charge as liquidator of the Company. These financial 
information presented, as afore reflected the effect of change in interest rates by banks during the period since 
we have taken over charge as liquidator of the company. The reduction in Bank Profit rates by 11% approx. 
caused a decline of profit from bank.
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6. The financial statements covering period from July 01, 2024 to June 30, 2025 have been audited by the auditors 
appointed by the Company in General Meeting and based on that filing the tax return of the Company for the tax 
year 2025 was executed. Further, net decrease in assets was mainly due to payment and adjustment of tax 
liability on closing of year 2025.

7. Further, the application for de-registration to Federal Board of Revenue (FBR) and Sindh Revenue Board has 
been filed for early resolution and matter is pending for approval. Income Tax Return for the tax year ended 2025 
has been filed.

 Further, in December 2025, FBR issued show-cause notice u/s 122(9) of Income Tax Ordinance with the 
intention to assess the surplus on sale of hotel property, as taxable income and intended to charge tax of Rs.2.12 
billion, thereon. The liquidators of the company was of the view that the notice is not aligned with the 
interpretation of Income Tax Ordinance 2001 and submitted rebuttal of the notice. However, the FBR, after 
considering the rebuttal, assess the surplus on sale of hotel building, as taxable income and charged tax of 
Rs.360 million u/s 122(5A) of the Income Tax Ordinance 2001. The liquidators of the company is currently 
evaluating the assessment order and legal remedies available against the assessment order along-with 
associated cost of remedies.

8. Further, the liquidators of the company are executing the winding-up proceeding in an orderly manner and for 
this announcement through publication in newspapers for unearthing the liabilities were made. Further, same 
were intimated to members of the company through Pakistan Stock Exchange (PSX).

9. Further, the liquidation period of one year was expired on December 31, 2025, therefore, an extension of 180 
days (one hundred eighty days) period, as permitted under section 372(5) of The Companies Act, 2017, is 
obtained from The Honorable High Court of Sindh.

10. Moreover, steps are being taken by liquidators for early closer of court cases pending before different courts, 
however, status of pending cases are same at the date of this report. Further, two suits were filed during the 
liquidation period numbered 9039 of 2025 by plaintiff for specific performance related to transfer of title of the 
office of Al-Sehat Center and other Suit No. JCM/57 of 2025 by Saudi Arabian Airlines and prayed for holding of 
winding up of the PHDL (Company) till the conclusion of their Suit.

11. The liquidators, subsequent to payment of known substantial liabilities, are pleased to distribute Rs.50 (Rupees 
Fifty) per share to shareholders/ contributories out of liquidation proceeds after setting aside payments for 
remaining current liabilities and contingencies which may arise in future, related to pending tax audits and other 
matters.

Karachi, March 06, 2026

_________________
Mohsin Ferozuddin

Liquidator

_________________
Masroor F. Baweja

Liquidator

_________________
Muzaffar F. Baweja

Liquidator

________________
Zaheer Baweja

Liquidator

________________
Zubair Baweja

Liquidator
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Tel: +92 21 32803221, 32803222
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INDEPENDENT AUDITOR'S REPORT
To the members of: PAKISTAN HOTELS DEVELOPERS LIMITED 

Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of PAKISTAN HOTELS DEVELOPERS LIMITED (the 
Company), which comprise the statement of financial position as at December 31, 2025, and the statement of 
Receipts and Payments, statement of profit or loss, the statement of changes in equity for the twelve months period 
then ended, and notes to the financial statements, including a summary of significant accounting policies and other 
explanatory information, and we state that we have obtained all the information and explanations which, to the best 
of our knowledge and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, statement of financial 
position as at December 31, 2025, and the statement of Receipts and Payments, statement of profit or loss, the 
statement of changes in equity for the twelve months period then ended, together with the notes forming part thereof 
conform with the accounting and reporting standards as applicable in Pakistan and give the information required by 
the Companies Act, 2017 (XIX of 2017), in the manner so required and respectively give a true and fair view of the 
state of the Company's affairs as at December 31, 2025 of the receipts and payments, loss and the changes in 
equity for the period then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs), as applicable in Pakistan. 
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance with the International 
Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants as adopted by the Institute of 
Chartered Accountants of Pakistan (the Code) and we have fulfilled our ethical responsibilities in accordance with 
the Code. We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.

Emphasis of Matter

We draw attention to Note 2.1 to the financial statements, which state that these financial statements have not been 
prepared on going concern basis. These financial statements have been prepared on an alternate basis of 
accounting, as disclosed therein. The reasons were, the Company after commencement of voluntarily winding-up 
under the Companies Act 2017, is required to prepare its financial statements which includes statements of receipts 
and payments after completion of first year from commencement of winding-up. Our opinion is not modified in 
respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
financial statements of the current period. These matters were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. We have determined that there are no key audit matters to be communicated in our report:
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Information Other than the Financial Statements and Auditor's Report Thereon

These financial statements are not accompanied by any other information, therefore we have nothing to report in this 
regard.

Responsibilities of Management and the Liquidators for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
the accounting and reporting standards as applicable in Pakistan and the requirements of the Companies Act, 2017 
(XIX of 2017) including the requirement of section 358 of the Act, and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error.

Owing to commencement of winding-up under the Companies Act 2017, the liquidators are responsible for 
overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs as applicable in Pakistan will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company's internal control.

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Company to cease to continue as a going concern.



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

We communicate with the liquidators of the company regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in the internal control that we identify 
during our audit.

We also provide the liquidators with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to 
bear on our independence, and where applicable, related safeguards.

From the matters communicated with the liquidators, we determine those matters that were of most significance in 
the audit of the financial statements of the current period and are therefore the key audit matters. We describe these 
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication.

Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion:

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

b) the statement of financial position, the statement of receipts and payments, the statement of profit or loss, the 
statement of changes in equity together with the notes thereon have been drawn up in conformity with the 
Companies Act, 2017 (XIX of 2017) and are in agreement with the books of account and returns;

c) investments made, expenditure incurred and guarantees extended during the period were for the purpose of the 
Company's business; and

d) no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The engagement partner on the audit resulting in this independent auditor's report is SAUD ANSARI

Clarkson Hyde Saud Ansari 
Chartered Accountants
Date: March 06, 2026
UDIN: AR202510149GHheyaqdl

Cl k H d S d A i

9



10

Pakistan Hotels Developers Ltd.  AUDITED FINANCIAL STATEMENTS
For the period of Twelve months from January 01, 2025 and ended on December 31, 2025

_________________
Mohsin Ferozuddin

Liquidator

_________________
Masroor F. Baweja

Liquidator

_________________
Muzaffar F. Baweja

Liquidator

________________
Zaheer Baweja

Liquidator

________________
Zubair Baweja

Liquidator

__________________
M. Taha Ali Khan

Chief Financial Officer

STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2025

   Revenue reserve
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STATEMENT OF PROFIT OR LOSS
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Income from Discontinued Operations
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NOTES TO THE FINANCIAL STATEMENTS
FOR TWELVE MONTHS FROM JANUARY 01, 2025 

TO DECEMBER 31, 2025
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Description of Legal Proceedings

Senior Civil 
Judge/

Assistant
Sessions 

Judge I, Malir
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High Court 
of Sindh

Saudi Arabian Airlines 
vs Company

Suit bearing No. JCM 57 of 2025 has been filed by Saudi Arabian Airlines for the resolution of 
the pending matter of transfer of property named AL-SEHAT CENTRE and prayed for holding 
of voluntary winding-up till the conclusion of the suit. The subject matter of the case relates to 
the sale of two floors and four shops on the ground floor of AL-SEHAT CENTRE, and for 
transfer of title of these premises. The Saudi Arabian Airlines has initially filed counter suit 936 
of 1996 praying for the specific performance of the aforesaid agreement.

Mr. Mohammad Ameen 
vs  Company     

Civil Suit bearing No. 9039/2025 has been filed by Mohammad Ameen, Advocate for the 
specific performance i.e. transfer of property, Office No. 411-412, 4th Floor, AL-SEHAT 
CENTRE. 

Senior Civil 
Judge/

Assistant
Sessions 

Judge1 , Malir

Senior Civil 
Judge/

Assistant
Sessions 
Judge III, 
Karachi
(South)

Senior Civil 
Judge/

Assistant
Session

Judge VI, 
Karachi
(South)

y against the company
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________________
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Chief Financial Officer
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