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CORDOBA LOGISTICS
& VENTURES LIMITED

Vision, Mission and Values

OUR VISION

Our vision is to be a trusted partner for our shareholders and a respected leader in the area of
logistics and ventures.

OUR MISSION

Our mission is to add value with active portfolio management to help our shareholders reach their
long-term financial goals. We achieve this through our investment strategies, adhering to our
values and investment principles, and offering employees a challenging and rewarding place to
build a career.

OUR CORE VALUES

We do the right thing

We act with integrity and put our shareholders first.
We think for the long term

We engage in thoughtful decision making and believe that investment excellence should drive our
decisions.

We work together to achieve common goals

We show respect and humility towards each other and our shareholders. We believe in creating a
supportive work environment that fosters teamwork, collegiality, and effective communication.

We strive for excellence

We make the extra effort, practice continuous improvement, and stay flexible to adapt to changing
circumstances.

We are committed to employees

We foster an environment that provides flexibility and opportunity for growth, while also requiring
accountability.

We are community minded

We support philanthropic giving and encourage employee volunteerism.
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CORDOBA LOGISTICS
& VENTURES LIMITED

STATEMENT OF COMPLIANCE WITH LISTED COMPANIES
(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2019

Name of Company: Cordoba Logistics & Ventures Limited
Year ending: June 30, 2026

The company has complied with the requirements of the Regulations in the following manner:-
1. The total number of directors are six (7)* as per the following:
a. Male 6

b. Female 1

2. The composition of the Board is as follows:

Category Name
Zeshan Afzal
Independent directors Tariq Husain
Adeeb Ahmad
Sohail Ilahi
Non-Executive directors Anum Raza (Female)
Misbah Khalil Khan
Executive director/CEO Danish Elahi
| Female director | Anum Raza

3. The directors have confirmed that none of them is serving as a director on more than seven listed
companies, including this company;

4. The company has prepared a code of conduct and has ensured that appropriate steps have been
taken to disseminate it throughout the company along with its supporting policies and
procedures;

5. The Board has developed a vision/mission statement, overall corporate strategy and significant
policies of the company. The Board has ensured that complete record of particulars of the
significant policies along with their date of approval or updating is maintained by the company;

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

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a director
elected by the Board for this purpose. The Board has complied with the requirements of Act and
the Regulations with respect to frequency, recording and circulating minutes of meetings of the
Board; .

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

Address: Office No. 420, 4th Floor Eden Towers Gulberg lll, Lahore.
Website: www.CordobalV.com Email: info@cordobalv.com Phone: 042-35790290 & 92
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9. During the year, the Board did not arrange training program for its directors. All the directors
have attended the required training in the previous years;

10. There has been no change in the appointment of Chief Financial Officer and Company Secretary;

11. Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements

before approval of the Board;

12. The Board has formed committees comprising of members given below:-

a) Audit Committee:

Name of Members Category Designation
Tariq Husain Independent Director Chairman
Sohail Ilahi Non-Executive Director Member
Anum Raza Non-Executive Director Member
b) Human Resource and Remuneration Committee:
Name of Members % Category Designation
Zeshan Afzal Independent Director Chairman
Sohail Ilahi Non-Executive Director Member
Anum Raza Non-Executive Director Member
¢) Investment Committee:
Name of Members Category Designation
Danish Elahi Executive Director Chairman
Zeshan Afzal Independent Director Member

13,

14.

16.

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

The minimum frequency of meetings (quarterly/half yearly/yearly) of the board/committees were as
per following:-

Board of Directo 4
Audit Committee 4
Human Resource and Remuneration Committee | Annually or as and when needed

As and when needed

Investment Committee

. The Board has outsourced the internal audit function to M/s Zafar Qamar & Co. who are considered

qualified and experienced for the purpose and are conversant with the policies and procedures of the
company;

The statutory auditors of the company have confirmed that they have been given a satisfactory rating
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and

Address: Office No. 420, 4th Floor Eden Towers Gulberg lll, Lahore.
Website: www.CordobalV.com Email: info@cordobalv.com Phone: 042-35790290 & 92
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17.

18.

19.

registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance
with International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the
Institute of Chartered Accountants of Pakistan and that they and the partners of the firm involved in
the audit are not a close relative (spouse, parent, dependent and non-dependent children) of the chief
executive officer, chief financial officer, head of internal audit, company secretary or director of the

company;

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

We confirm that all requirements of the regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations

have been complied with.; and

Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8, 27, 32, 33 and

36 are below:

Matter

Regulation No.

! Explanation

Anti-harassment policy

The significant policies may include but
not limited to the anti-harassment policy
to safeguard the rights and wel]-being of
employees, incorporating the mechanism
as prescribed under the Protection Against
Harassment of Women at the Workplace
Act 2010 and the respective provincial
laws on the protection against harassment
of women at workplace for the time being
in force.

10(4)(xvi)

The Company’s Code of Conduct covers the
element of workplace harassment,
Nevertheless, the requirements introduced
by SECP are being incorporated in an
independent anti-harassment policy.

Environmental, social and governance
policy

The significant policies may include but
not limited to environmental, social and
governance (ESG), including health and
safety, sustainability, corporate social
responsibility initiatives, philanthropic
activities, donations, contributions to
charities and other matters of social
welfare.

10(4)(xiv)

The Company has not formulated the
required ESG policy; however, the
Company is in the process of developing the
required policy which is expected to be
completed in due course and will ensure
compliance in future.

Role of the Board and its member to
address  sustainability risk and
opportunities.

The board is responsible for setting the
Company’s  sustainability  strategies,
priorities and targets to create long term
corporate value. The board may establish
a dedicated sustainability committee
having at least one female director.

10(A)(5)

At present the Board provides governance
and oversight in relation to the Company’s
initiatives on Environmental, Social and
Governance (ESG) matters. Nevertheless,
the requirements introduced by SECP shall
be complied with in due course,

Nomination and Risk Management
Committee :

The Board may constitute a Nomination
Committee and a Risk Management
Committee, as it may deem appropriate in
its circumstances.

29 & 30

The responsibilities prescribed for risk
management committee are being handled
by audit committee while for the
nomination committee the responsibilities
are being taken care at the board level.

Address: Office No. 420, 4th Floor Eden Towers Gulberg Ill, Lahore.
Website: www.CordobalV.com Email: info@cordobalv.com Phone: 042-35790290 & 92
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The Company may post on its website
key elements of its significant policies
including but not limited to the

As the Regulation provides concession
with respect to disclosure of significant
policies on the website, and therefore, the

following: Company is in the process of updating
(i) Communication and disclosure their website.
policy.

(ii) Code of conduct for members of
Board of Directors, senior management
and other employees.

(iii) risk management policy. 35
(iv) internal control policy.

(v) whistle blowing policy.

(vi) corporate social
responsibility/sustainability/
environmental, social and governance
related policy; and

(vii) policies for promoting DE&I and
protection against harassment at the
workplace,

For and on behalf of the Board

Lahore
October 07, 2026
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901, Q. M. House,
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CHARTERED ACCOUNTANTS Tel: +92-21-32621701-03

E-mail: khi@parkerrussellajs.com.pk
Offices also at Faisalabad, Lahore & Islamabad

Independent Auditor’s Review Report to the Members of Cordoba Logistics & Ventures Limited

Review Report on the Statement of Compliance contained in Listed Companies (Code of Corporate
Governance) Regulations, 2019.

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate
Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of Cordoba
Logistics & Ventures Limited (the Company) for the year ended June 30, 2026, in accordance with the
requirements of regulation 36 of the Regulations.

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

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

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

Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Company's compliance, in all material respects, with the
requirements contained in the Regulations as applicable to the Company for the year ended June 30,
2026.

/viw«@uwﬁ;-

(Chartered Accountants)

Place: Karachi
Date: October 07, 2026
UDIN: CR202610192RhQE2S1fi

An Independent member of o Parker Russell International



NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the 40t Annual General Meeting (“AGM”) of Cordoba Logistics & Ventures
Limited (the “Company”) will be held on October 28, 2026 at 11:00 am at the Auditorium of Pakistan Stock
Exchange Limited (PSX) Regional Office building, Khayaban-e-Aiwan-e-lgbal, Lahore and also through
video link arrangements to transact the following businesses:

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

2. Toreceive, consider and adopt the Reports of Directors and Auditors together with Audited Annual
Financial Statements of the Company for the year ended 30 June 2026.

The Company has placed the Annual Report on its website, which can be downloaded from the
following link and QR enabled Code:

https://www.cordobalv.com/pdf/Annual-Report-June-30-2026.pdf

3. To appoint Company’s Auditors and fix their remuneration for the year ending 30 June, 2027. The
members are hereby notified that the Board of Directors, on the recommendation of Audit
Committee of the Company, has proposed re-appointment of M/s Parker Russell-A.J.S. Chartered
Accountants as external auditors of the Company.

Special Business:

4. To consider and, if deemed fit, to ratify/clarify with or without modification, that the outstanding
Sponsor's loan together with accrued mark-up thereon, be and is hereby restructured with
effect from June 30, 2026 and shall be payable by the Company to the Sponsor either in the
form of monies or by way of conversion of the same into equity, as the Company deems fit, at
its discretion.

RESOLVED THAT it is being ratified/clarified that the outstanding Sponsor's loan together with
accrued mark-up thereon, be and is hereby restructured with effect from June 30, 2026 and shall
be payable by the Company to the Sponsor either in the form of monies or by way of conversion of
the same into equity, as the Company deems fit, at its discretion.

RESOLVED FURTHER THAT, with effect from June 30, 2026, no interest, mark-up, profit or other
return shall accrue or become payable by the Company on the aforesaid amount of
restructured Sponsor’s loan.


https://www.cordobalv.com/pdf/Annual-Report-June-30-2026.pdf

RESOLVED FURTHER THAT the Chief Executive of the Company and the Company Secretary of the
Company, be and is/are hereby authorised to do all such things, acts, deeds, etc., which may be
necessary to carry out the purposes of the foregoing ratification/clarification”.

5. To consider and, if deemed fit, to approve, with or without modification, by way of special
resolution under Section 199 of the Companies Act, 2017, the increase in the aggregate limit of
investment in the subsidiary of the Company, namely Cordoba Financial Services Limited (formerly
Cordoba Leasing Limited) (“CFSL”), from PKR 1,000,000,000/- to PKR 2,000,000,000/-, as previously
approved by the members in the AGM held on October 27,2023, which aggregate limit may include
loan(s)/advance(s) to CFSL and/or the furnishing of corporate guarantee(s) on behalf of CFSL in
respect of financing obtained/being obtained by CFSL from its banks/financial institutions.

“RESOLVED THAT the limit of investment in the subsidiary of the Company, namely Cordoba
Financial Services Limited (formerly Cordoba Leasing Limited) (“CFSL”), previously approved by the
members in the AGM held on October 27, 2023, be and is hereby increased from PKR
1,000,000,000/- to PKR 2,000,000,000/-, and such investment shall also include the furnishing of
corporate guarantee(s) on behalf of CFSL, as and when required, in respect of financing
obtained/being obtained by CFSL from its banks/financial institutions, provided that the aggregate
outstanding exposure of the Company under such loan(s) and corporate guarantee(s) shall not
exceed PKR 2,000,000,000/- at any time pursuant to Section 199 of Companies Act, 2017 and the
Companies (Investment in Associated Companies or Associated Undertakings) Regulations, 2017,
the aggregate limit of which may be utilized by way of loan(s)/advance(s) to CFSL and/or furnished
as guarantee for CFSL provided that the aggregate outstanding exposure of Company under such
loan(s)/advance(s) and corporate guarantee(s) shall not exceed PKR 2,000,000,000/- at any time.”

RESOLVED FURTHER THAT the Chief Executive of the Company and the Company Secretary of the
Company, be and is/are hereby authorised to do all such things, acts, deeds, etc., which may be
necessary to carry out the purposes of the foregoing ratification/clarification”.

Any Other Business:
6. To transact any other business with the permission of the Chair.

A statement under section 134(3) of the Companies Act, 2017, setting out all material facts concerning the
special business described in the Agenda is annexed to this notice.

By order of the Boar

Lahore:
Dated: October 07, 2025




Notes:

The Share Transfer Books of the Company will remain closed from 21-10-2026 to 28 10-2026
(both days inclusive). Transfers received in order at the office of our Share Registrar, M/s
Hameed Majeed Associates (Pvt.) Ltd. — H. M. House 7, Bank Square, Lahore by the close of
business on 20-10-2026, will be treated in time for the entitlement to attend the Annual
General Meeting of the Company.

A member entitled to attend and vote at this meeting may appoint any other member as his/her
proxy to attend and vote instead of him/her and a proxy so appointed shall have the same
rights, as respects attending, speaking and voting at the AGM as are available to the members.

The instrument appointing a proxy and the power of attorney or other authority under which
it is signed or a notarial attested copy of the power of attorney must be deposited at the
Registered Office of the Company at least 48 hours before the time of the meeting. Proxy
Forms, in English and Urdu languages, have been dispatched to the members along with the
notice of AGM.

Members who have deposited their shares into Central Depository Company of Pakistan
Limited (“CDC”) will further have to follow the under mentioned guidelines for appointment of
proxies:

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.

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

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

The proxy shall email a valid copy of his CNIC (both sides) / original passport as per above
instructions.

In case of corporate entity, the attested copy of the Board’s resolution/power of attorney with
specimen signature shall be furnished along with proxy form to the Company.

Members are requested to provide by mail or email, photocopy of their CNIC and their email
address to enable the Company to comply with the relevant laws.

In view of the SECP instructions, the AGM will also be conducted virtually via video link. To
attend the meeting through video link, members and their proxies are requested to register
themselves by providing the following information along with valid copy of Computerized
National Identity Card (both sides)/passport, attested copy of board resolution / power of
attorney (in case of corporate shareholders) through email at info@cordobalv.com by 24
October 2026:

Name of | Folio/CDC CNIC No. Cell Number Email Address
Member Account No.



mailto:info@cordobalv.com

10.

The members who are registered after the necessary verification shall be provided a video link
by the Company on the same email address that they email the Company with. The Login facility
will remain open from start of the meeting till its proceedings are concluded.

The shareholders who wish to send their comments/suggestions on the agenda of the AGM can
email the Company at email: info@cordobalv.com. The Company shall ensure that
comments/suggestions of the shareholders will be read out at the meeting and the responses
will be made part of the minutes of the meeting.

Conversion of Physical Shares into Book Entry Form Shares:

Attention of the shareholders, having shares in physical scrips of the Company, is invited towards
Sub Section (2) of the Section 72 of the Companies Act, 2017. As per provisions of the above
Section, every existing company is required to replace its physical shares with book-entry form
in @ manner as may be specified and from the date notified by the Commission, within a period
not exceeding four years from the commencement of the Act, i.e. 315t May, 2017.

In view of the above and as per the instructions issued by SECP; such shareholders are requested
to arrange to convert their shares held in physical form into book-entry-form. For this purpose,
the shareholder shall be required to open an account with either Central Depository Company
(CDC) or any Trading Rights Entitlement Certificate holder (Securities Broker) of Pakistan Stock
Exchange.

The benefits associated with the Book-Entry-Form shares Includes readily available for trading,
whereas trading of physical scrips is currently not permitted, no risk of damaged, lost, forged or
duplicate certificates, instant transfer of ownership, Instant receipt/credit of dividends and
other corporate entitlements etc.

Unclaimed Dividend and Shares

Shareholders, who by any reason, could not claim their dividend or right/bonus shares or did
not collect their physical shares, if any, are advised to contact our Share Registrar to
collect/enquire about their unclaimed dividend or pending shares, if any.

Please note that in compliance with Section 244 of the Companies Act, 2017, after having
completed the stipulated procedure, all dividends unclaimed for a period of three years from
the date due and payable, shall be deposited to the credit of the Federal Government /SECP and
in case of shares, shall be delivered to the Securities & Exchange Commission of Pakistan (SECP).

Placement of Financial Statements

The Company has placed the Annual Report containing, Notice of Annual General Meeting,
Audited Annual Financial Statements for the year ended 30" June, 2026 along with Auditors and
Directors Reports thereon on its website: www.cordobalv.com

Postal Ballot/E-Voting

Members can exercise their right to vote through e-voting or postal ballot, subject to meeting
the requirements of Section 143-145 of the Companies Act, 2017 and applicable clauses of the
Companies (E-Voting) Regulations or Companies (Postal Ballot) Regulations, 2018 (as the case
may be).


mailto:info@cordobalv.com
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To

E-VOTING:

Detail of E-Voting facility will be shared through e-mail with those members of the company who
have valid cell numbers / e-mail addresses available in the Register of Members of the Company
on the book closure date, maintained by the Company’s Registrar (being the e-voting service
provider).

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

Members shall cast vote online from October 23, 2026, (9:00 AM) till
October 27, 2026 (5:00 PM). Once the vote on the resolutions has been casted by a Member,
he/she shall not be allowed to change it subsequently.

VOTING THROUGH POSTAL BALLOT:
Members may opt for voting through postal ballot. For the convenience of the members, Ballot
Paper is annexed to this notice and also available on Company’s website at www.cordobalv.com.

STATEMENT UNDER SECTION 134 (3) OF THE COMPANIES ACT, 2017

This statement sets out the material facts concerning the Special Business, as specified in the
Agenda of the notice, to be transacted at the Company’s AGM, to be held on October 28, 2026:

authorize the Company to amend and / or supersede the existing loan agreement of its

associated company:

(a)

(b)

()

(d)

Cordoba Financial Services Ltd. (formerly Cordoba Leasing Limited) “CFSL” was
incorporated as a wholly owned subsidiary Non-Banking Financial Company (“NBFC”) in
September 2022. At present the Company owns 80% shareholding in CFSL.

In January 2024, the Securities and Exchange Commission of Pakistan (“SECP”) has granted
a license to CFSL to operate as an Investment Finance Company and to undertake/carry out
Investment Finance Services.

The Board of Directors of the Company resolved and approved to increase from PKR
1,000,000,000/- to PKR 2,000,000,000/-, and such investment shall also include the
furnishing of corporate guarantee(s) on behalf of CFSL, as and when required, in respect of
financing obtained/being obtained by CFSL from its banks, in such form as may be
satisfactory to CFSL, and to fulfill such necessary legal formalities and internal
documentation as may be required for the said purpose.

In this respect, the Board certifies that due diligence on the proposal was carried out and
accordingly, the Board recommends to the shareholders to approve the same.

That as per the definition of associated companies provided in the Companies Act, the
Company and CFSL squarely fall within the definition of associated companies and the
current shareholding structure of CFSL is as follows:


http://www.cordobalv.com/
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CORDOBA LOGISTICS
& VENTURES LIMITED

CHAIRMAN’S REVIEW

| am pleased to present the Annual Report on the performance of the Board of Directors (the “Board”) of CORDOBA
LOGISTICS & VENTURES Limited (the “Company”) for the Financial Year ended June 30, 2026.

The Board comprises experienced and competent professionals with diverse expertise and has been constituted in
accordance with the applicable provisions of the Listed Companies (Code of Corporate Governance) Regulations, 2019.
The Directors remain mindful of their fiduciary responsibilities and have discharged their duties with due care, diligence
and in the best interests of the Company and its stakeholders.

The Board is responsible for providing strategic direction, overseeing the affairs of the Company and approving significant
policies, business plans, budgets and strategies. It is supported by the Audit Committee, Human Resource &
Remuneration Committee and Investment Committee, comprising suitably qualified members who discharge their
responsibilities in accordance with their respective Terms of Reference.

During FY2026, the Company operated in a challenging environment characterized by economic uncertainty, inflationary
pressures, fluctuations in interest rates and increased operating costs. Despite these challenges, management remained
focused on operational efficiency, cost control, prudent financial management and effective utilization of resources.

Financial Performance: The Company continued to focus on strengthening its core operations, improving efficiency and
maintaining financial discipline. The financial results reflect the prevailing operating environment, financing costs and
other relevant factors. Management also remained focused on strengthening cash flows, optimizing costs and pursuing
opportunities for sustainable revenue growth. At the Group level, subsidiaries continued to contribute to the overall
performance of the Company.

Outlook: The Company remains focused on strengthening its core business, improving operational efficiencies,
controlling costs and creating sustainable long-term value. Management will continue to explore viable business
opportunities, new markets and customers while maintaining a prudent approach towards investments and resource
allocation. The Board and management will closely monitor economic, regulatory and market developments and take
appropriate measures to manage risks and pursue opportunities.

The Board remains committed to high standards of corporate governance, transparency, regulatory compliance and
responsible corporate conduct. It also recognizes its social responsibilities and continues to support initiatives relating to
education, health, safety and environmental sustainability.

During the year, the Board regularly reviewed the Company’s financial and operational performance, business strategy,
budgets, financial statements, risk management and internal controls, and provided timely guidance to management.
Based on the approved evaluation criteria, the overall performance of the Board was assessed as satisfactory.

On behalf of the Board, | express my appreciation to the management and employees for their dedication and
commitment. | also thank our shareholders, customers, business partners, financial institutions, regulators and other
stakeholders for their continued confidence, support and cooperation.

Chairman
Place: Lahore
Dated : October 07, 2026
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CORDOBA LOGISTICS
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DIRECTOR’S REPORT TO THE SHAREHOLDERS

The Directors of Cordoba Logistics & Ventures Limited ('the Company') are pleased to present the annual report of
the Company including the audited standalone and consolidated financial statements of the Company together
with Auditor's Report thereon for the financial year ended June 30, 2026.

The Financial results for the year ended are summarized below:

Unconsolidated Consolidated
fisserinilon June 30, June 30,
2026 | 2025 2026 | 2025
----- (Rs. In Million)----- ---=-[Rs. In Million)-----
Revenue-net 42,299 23,695 1,025,847 680,810
Gross profit 36,764 16,754 665,194 414,659
Profit/(Loss) before taxation (73,323) (53,906) 407,243 247,910
Taxation (6,046) (9,052) (161,557) (73,623)
Profit/(Loss) after taxation (79,369) (62,958) 245,686 174,287
EBITDA (5,334) 14,519 875,430 606,180
E.P.S (Rs.) ; (1.10) (0.87) 2.55 2.29

Consolidated Group Performance
CLVL on consolidated basis continued its strong and stable performance in nine months, delivering consistent growth in its
core business segments along with improved operational efficiency and sound financial discipline.

CLVL strategically deployed its funds through its subsidiary with the objective of maximizing returns on investment and
enhancing shareholder value. The financial impact of the same is duly reflected in the Consolidated Financial Statements.

During the FY26, on consolidated basis, the group has earned revenue of PKR 1,025.85 Million against revenue PKR 680.81
Million in corresponding period, increased by 50.68% from FY25, with Profit after Tax (PAT) of PKR 245.69 Million in FY26,
against profit of PKR 174.29 Million in FY25 and EBITDA for the period stands at PKR 875.43 Million against PKR 606.18 Million
in the corresponding period, The improvement in profitability at the consolidated level demonstrates the effectiveness of the
Company’s investment strategy and overall financial performance.

SUBSIDIARY'S REVIEW

Cordoba Financial Services Ltd.

Cordoba Financial Services Ltd. (formerly Cordoba Leasing Ltd.) “CFSL”, is an 80% 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 earned revenue of PKR 983.55 Million against revenue PKR 657.11 Million in corresponding period,
increased by 49.68% from FY25 with EBITDA for the period stands at PKR 872.42 Million significantly higher than
PKR 596.32 Million in the corresponding FY of 2025 with Profit after Tax (PAT) stood at PKR 309.62 Million against
PKR 236.21 Million in the corresponding FY25. This consistent performance is attributable to prudent asset
deployment, an improved risk screening framework, robust recoveries, and optimized cost structures.




It is pertinent to mention that during the year, VIS Credit Rating Company Limited has assigned initial
entity ratings of ‘A/A2’ to M/s Cordoba Financial Services Limited (“CFSL”). We take pride in our
commitment to financial strength and strong corporate governance to make Cordoba Financials ("CFSL")
growth possible

Cordoba PE Management Ltd.

CLVL has incorporated an NBFC namely Cordoba PE Management Limited ("CPML") as a public unlisted
company under the Companies Act, 2017 on March 12, 2025. The registered office of the CPML is situated
at Plot No. H-3/A, sector No.5, Road No. 3000, EBM Causeway Road, Korangi industrial area, Karachi,
Pakistan. The principal line of business of the company shall be to carry on business of private equity and
venture capital fund management services in accordance with the Non-Banking Finance Companies Rules
& Regulations.

The Securities and Exchange Commission of Pakistan (“SECP”) has granted the license dated August 13,
2025, to Cordoba PE Management Limited, for undertaking the business of Private Equity & Venture
Capital Fund Management Services as Non-Banking Finance Company (“NBFC”).

Standalone Financial & Operational Review

During the FY26 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, CLVL has earned revenue of PKR 42.30 million in FY26, against revenue PKR 23.70 Million in
corresponding period, increased By 78.51% from FY25, from logistics services & rental of commercial
vehicles and on standalone basis, CLVL has incurred net loss of PKR 79.37 Million in FY26, against net loss
of PKR 62.96 Million in the corresponding period. EBITDA for the period stands at PKR (5.33) Million
against PKR 14.52 Million in the corresponding period.

During the period, CLVL remained focused on enhancing its business through its subsidiary due to better
rate of return, however, the management is trying to make more efforts to increase revenue of the
Company in the coming months to cope with the loss on standalone basis as well.

Future outlook

The economic environment in Pakistan continued to show gradual stabilization during FY2025-26,
supported by moderate economic growth and improvements in the external sector. Nevertheless,
inflationary pressures, energy costs, exchange rate volatility and global economic uncertainties remain
key challenges. The Company remains committed to prudent financial management, operational
efficiency and sustainable growth, while continuing to monitor economic developments and their
potential impact on its operations.

Dividend
In view of the expansion plans of the company and investment in subsidiaries, the directors have not
recommended any dividend for the period ended June 30, 2026.

CORPORATE AND FINANCIAL REPORTING FRAME WORK

The directors also confirm compliance with Corporate and Financial Reporting Framework of the SECP’s
Code of Corporate Governance for the following:

a) The financial statements prepared by the management, present fairly its state of affairs, the result

of its operations, cash flows and changes in equity;

b) Proper books of accounts have been maintained by the




c) Appropriate accounting policies have been consistently applied in preparation of financial
statements and accounting estimates are based on reasonable and prudent judgment;

d) International Accounting Standards/International Financial Reporting Standards (IFRS), as
applicable in Pakistan, have been followed in preparation of financial statements and any
departure there from (if any) has been adequately disclosed;

e) The system of internal control is sound in design and has been effectively implemented and
monitored;

f) There are no doubts on the Company's ability to continue as a going concern;

g) Allthedirectors on the Board are fully conversant with their duties and responsibilities as directors
of a corporate body;

h) There has been no material departure from the best practices of corporate governance as detailed
in the listing regulations;

i) Where any statutory payment on account of taxes, duties, levies, and charges is outstanding, the
amount together with a brief description and reasons for the same is disclosed in the financial
statements;

j) Operating and financial data of six years are annexed;

k) A statement showing pattern of shareholding is annexed;

I) During the year, trading in the shares of the company was executed by the Directors, CEO, CFO,
Company Secretary and their spouses and minor children as follows:

T

[
. of
Sr. No. Name of Person Designation Nature | 060 From
Shares
1 |Mr.Danish Elahi |Director /CEO Purchase | 100,000 |Ready Market

2 |Mr. Raza Elahi Spéuse of Ms Anum Raza-Director | Purchase 89,147 |Ready Market

3 |Ms. Afshan Sohail|Spouse of Mr.Sohail lllahi-Director|  Sale 500,000 |Ready Market
4 |Mr. Misbah Khalil |Director Sale 35,000 |[Ready Market
BOARD MEETING

The Board of Directors meets at least four (4) times during the year as required by Regulatory framework.

During the financial year under consideration, four (4) meetings of the Board of Directors were held and
the attendance by the respective directors was as follows: -

No. of Meetings
attended

Danish Elahi 4

Sohail llahi

Zeshan Afzal

Adeeb Ahmad

| Tarig Husain

Anum Raza

Misbah Khalil Khan

Name of Director

Leave of absence was granted to Directors who could not attend the B




COMPQSITION OF THE BOARD OF DIRECTORS (“THE BOARD”)

Category Names
Zeshan Afzal
Independent Directors Tarig Husain B
Adeeb Ahmad
Sohail llahi
Non-Executive Directors Anum Raza
Misbah Khalil Khan
Executive Director/CEO Danish Elahi

At the year end, the total number of directors are six (7) comprising of one (1) female and five (6) male
directors. No remuneration is paid to Non-executive directors. Meeting fee is paid to the Independent &
Non-Executive directors.

The board has formed following committees comprising of the members given below:

AUDIT COMMITTEE

1. Tariq Husain Chairman Independent Director
2, Sohail llahi Member Non-Executive Director
3. Anum Raza Member Non-Executive Director

HUMAN RESOURCE& REMUNERATION COMMITTEE

1. Zeshan Afzal Chairman Independent Director
2 Sohail llahi Member Non-Executive Director
3. Anum Raza Member Non-Executive Director
INVESTMENT COMMITTEE

1. Danish Elahi Chairman Executive Director/CEO
2 Zeshan Afzal Member Independent Director
3. Misbah Khalil Khan Member Non-Executive Director

SUBSIDIARY COMPANY'S BOARD OF DIRECTORS

Cordoba Financial Services Limited:

1. Nataasha Jehangir Khan Independent Director

2. Danish Elahi Non-Executive Director
3. Amyn Rafiq Non-Executive Director
- Misbah Khalil Khan Chief Executive Officer

Cordoba PE Management Limited:

1. Abida Hasanali Independent Director
2. Ahmed Ateeq Director/CEO




3. Danish Elahi Director
4. Tarig Husain Director

RISK MANAGEMENT

There does not appear to be any risk factors which may have an impact on the future performance of the
company except normal business risks.Liquidity risk reflects an enterprise’s inability in raising funds to
meet commitments. The Company follows an effective cash management and planning policy to ensure
availability of funds and to take appropriate actions for new requirements.

INTERNAL AUDIT AND CONTROL

The Board has the ultimate responsibility to establish and maintain adequate internal controls over
financial reporting. Our internal controls are designed to provide reasonable assurance regarding the
reliability of our financial reporting and the preparation of our external financial statements in accordance
with the International Financial Reporting Standards. Due to inherent limitations of any internal control
system, the Management acknowledges that there may be limitations as to the effectiveness of internal
controls over financial reporting and, therefore, recognize that only reasonable assurance can be gained
from any internal control system. The Company, however, maintains an effective internal control
framework comprising of clear structures, authority limits and accountabilities, well understood policies
and procedures for review processes.

RELATED PARTY TRANSACTIONS

The transactions between the related parties were made at arm’s length prices. The same are disclosed
in the attached financial statements.The related party transactions were approved by the Board on the
recommendation of Audit Committee.

QUALITY, ENVIRONMENT, HEALTH & SAFETY (QEHS)
The Company is fully committed to maintaining a fresh and pollution free environment for the health of
its staff and officers.

The Company is determined to provide clean environment working atmosphere and ensures that every
employee is treated with respect and dignity. The Company is committed to encourage a positive
professional work atmosphere that is essential for the professional growth of its staff. Harassment,
therefore, has no place at the Company. As such, any offender must be ready to confront disciplinary and
corrective action, ranging from a warning to termination of job if such situation arises.

We have provided corruption free environment. It includes corruption of all forms including extortion and
bribery.

CORPORATE SOCIAL RESPONSIBILITY

The Company recognizes that the key to successful and sustainable business is to give back to the society
from where we derive economic benefits. We create value for our local community, employers and the
government by providing a vast array of facilities to our employees, promoting a better work life balance
amongst our employees, contributing regularly to the national exchequer as per law. We work
continuously to ensure that our employees work in safe and healthy working environment.

CODE OF CONDUCT
The Management is committed to conduct all business activities with integrity, honesty, and observance
of laws and regulations. A Code of Cenduct has been developed and approved by the Board.




EVALUATION OF BOARDS' PERFORMANCE
Annual evaluation of performance of the Board as a whole and its committees were duly undertaken
during the year.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

At present the Board provides governance and oversight in relation to the Company’s initiatives on
Environmental, Social and Governance (ESG) matters. Nevertheless, the requirements introduced by SECP
shall be complied with in due course.

AUDITORS

The auditors M/s Parker Russell-A.).S. Chartered Accountants will retire at the conclusion of the
forthcoming Annual General Meetingand being eligible, offer themselves for the re-appointment. The
auditors of the Company shall be appointed in the forthcoming AGM for the next year ending on 30" June
2027 and their remuneration shall be fixed.

As recommended by the Audit Committee, the Board has approved the proposal to appoint M/S Parker
Russell-A.).S. Chartered Accountants as the statutory auditors of the Company for the year ending June
30, 2027, subject to the approval of the Shareholders in the forthcoming Annual General Meeting of the
Company.

PATTERN OF SHAREHOLDING
A statement showing pattern of shareholding as on June 30, 2026 is annexed.

ACKNOWLEDGEMENT i _
We like to place on record our gratitude to the customers, vendors, business partners and the
shareholders for their continued cooperation and support. We also appreciate the efforts and
contribution made by employees at all levels.

Lahore:

October 07, 2026 A(/vu/_ WM/ m

Director Chief Executive Officer
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& VENTURES LIMITED

PERFORMANCE OF LAST SIX YEARS AT GLANCE
(RUPEES IN '000")

FINANCIAL DATA

PROFIT OR LOSS
Revenue

Direct cost

Gross profit

Operating profit/(loss)
Profit/(loss) before taxation
Profit/(loss) after taxation
Comprehensive income/(loss)

FINANCIAL POSITION
Paid up capital

Property and equipment
Long term Investments
Current assets

Current liabilities

2026

42,299
(5,534)
36,765
25,890

(72,795)

(79,370)

(79,370)

721,052
19,125
899,195
84,089
17,888

2025

23,695
(6,941)
16,754

2,958

(53,610)

(62,959)

(88,764)

721,052
19,199
938,041
76,092
106,971

2024

45,935
(14,862)
31,073
18,317
23,813
19,105
19,105

721,052
23,966
375,446
275,698
47,722

2023

56,053
(18,000)
38,053
23,179
33,753
31,228
31,228

721,052
33,153
367,946
94,751
16,597

2022

8,300
(4,928)

3,372
(10,009)
(8,085)
(8,085)
(8,085)

221,052
41,379
109,861
32,099
5,138

2021

(10,631)
(5,490)
(5,490)
(5,490)

221,052
13,515
28,409

3,268
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CORDOBA LOGISTICS
& VENTURES LIMITED

Cordoba Logistics & Ventures Limited
Categories of Shareholders

As on June 30, 2026

Associated Company

NIT and Investment Companies

National Investment (Unit) Trust
Pakistan Kuwait Investment Company (Pvt.) Ltd.

Saudi Pak Industrial & Agricultural & Investment Co. (Pvt.) Ltd.

Directors

Danish Elahi
Sohail llahi

Anum Raza
Zeshan Afzal
Adeeb Ahmad
Tariq Husain
Misbah Khalil Khan

Directors' Spouses/Minor Childrens & Sponsors/Relatives
Public Sector Companies and Corporations

Banks Development Financial Institutions

Non Banking Financial Institutions, Insurance

Companies, Modarabas and Mutual Funds Etc.

General Public

Shareholders Holding Five Percent or More:
Mr. Danish Elahi
Mr. Farrukh Imdad

During the year, the trading in shares of the company by the Directors, CEO, CFO, Company Secretary

and their spouses and minor children is as follows:

No. of
Shares %
Nil -
505,578
20,700
200
526,478 0.73
53,191,150
1,630
1,630
1,630
500
500
35,881
53,232,921 73.83
7,206,206 9.99
210,042 0.29
156,371 0.22
10,773,182 14.94
72,105,200 100.00
53,191,150 73.77
6,824,446 9.46

Sr.No| Name of Person Designation Nature No. of From
Shares
1 [Mr.Danish Elahi Director /CEO purchase | 100,000 | Regulr
Market
2 |Mr. Raza Elahi Spouse of Ms Anum Raza Purchase 89,147 Regular
Market
3 |Ms. Afshan Sohail Spouse of Mr.Sohail Illahi Sale 500,000 Regular
Market
4 |Mr. Misbah Khalil Khan |Director Sale 35,000 Regular

Market




Cordoba Logistics & Ventures Limited
Form 34
Pattern of Holding of Shares
Held by Shareholders as at: June 30, 2026

Category os Shareholder Numbers Shares Held %
Individuals 1,704 10,773,682 14.94
Investment Company 2 20,900 0.03
Joint Stock Company 10 198,442 0.28
Financial Institution 4 65,715 0.09
Modarabas 4 21,000 0.03
Funds 2 69,656 0.10
Mutual Funds 1 505,578 0.70
CEO, Directors, Spouse & Sponsors/ Relatives 20 59,288,627 82.23
Others 4 1,161,600 1.61

TOTAL: 1,751 72,105,200 100.00
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Pattern of Shareholding for Cordoba Logistics & Ventures Limited
As on:- 30-Jun-2026

Number of Shareholdings To Total Number of Percentage of
ShareHolders From Share Held Total Capital
418 1- 100 24177 0.03
757 101 - 500 318,658 0.44
216 501 - 1000 197,920 0.27
226 1001 - 5000 592,615 0.82
54 5001 - 10000 396,073 0.55
16 10001 - 15000 196,061 0.27
11 15001 - 20000 192,472 0.27
7 20001 - 25000 153,750 0.21
7 25001 - 30000 196,139 0.27
3 30001 - 35000 98,302 0.14
6 35001 - 40000 223,101 0.31
3 45001 - 50000 144,501 0.20
2 50001 - 55000 104,800 0.15
2 55001 - 60000 116,000 0.16

1 60001 - 65000 62,000 0.09

1 65001 - 70000 67,295 0.09

1 80001 - 85000 81,941 0.11

1 85001 - 90000 87,649 0.12
2 95001 - 100000 199,800 0.28

1 100001 - 105000 101,565 0.14

1 105001 - 110000 110,000 0.15
2 160001 - 165000 327,095 0.45

1 200001 - 205000 201,130 0.28
2 250001 - 255000 503,033 0.70

1 395001 - 400000 400,000 0.55

1 450001 - 455000 451,130 0.63

1 505001 - 510000 505,578 0.70

1 830001 - 835000 833,723 1.16

1 860001 - 865000 861,500 1.19

1 1145001 - 1150000 1,150,000 1.59

1 1885001 - 1890000 1,888,870 2.62

1 2325001 - 2330000 2,327,321 3.23

1 6820001 - 6825000 6,824,446 9.46

1 52165001 - 52170000 52,166,555 72.35

1,751 72,105,200 100.00
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P k I 901, Q. M. House,
ar er RUSSE‘ I'A. J- Sn Elander Road, Karachi - Pakistan.
CHARTERED ACCOUNTANTS Tel: +92-21-32621701-03

E-mail: khi@parkerrussellajs.com.pk
Offices also at Faisalabad, Lahore & islamabad

Independent Auditor’s Report
To the Members of Cordoba Logistics & Ventures Limited
Report on the Audit of the Unconsolidated Financial Statements

Opinion

We have audited the annexed unconsolidated financial statements of Cordoba Logistics & Ventures
Limited (the Company), which comprise the unconsolidated statement of financial position as at June 30,
2026, and the unconsolidated statement of profit or loss, the unconsolidated statement of comprehensive
income, the unconsolidated statement of changes in equity, the unconsolidated statement of cash flows
for the year then ended, and notes to the unconsolidated financial statements, including material
accounting policy information 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, the
unconsolidated statement of financial position, the unconsolidated statement of profit or loss, the
unconsolidated statement of comprehensive income, the unconsolidated statement of changes in equity
and the unconsolidated statement of cash flows 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 June 30, 2026 and of its loss and other comprehensive loss,
the changes in equity and its cash flows for the year 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 Unconsolidated 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 other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter - Non-compliance with Section 199 of the Companies Act, 2017

We draw attention to Note 8.1 to the unconsolidated financial statements, which describes that during the
year the Company extended a loan amounting to Rs. 26.500 million to Cordoba Financial Services
Limited (CFSL), a subsidiary that was not wholly owned by the Company, at a mark-up rate of KIBOR
plus 2% per annum. The loan was extended without obtaining prior approval of the members by way of
special resolution as required under section 199 of the Companies Act, 2017. As stated in the note, the
Board of Directors has proposed that post-facto approval of the members in respect of the said loan be
obtained by way of special resolution at the forthcoming Annual General Meeting. 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 unconsolidated financial statements of the current period. These matters were addressed in
the context of our audit of the unconsolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

o<

An Independent member of o Parker Russell International
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o Parker Russell-A. J. S.

Following are the key audit matters:

Key Audit Matters

How the matter was addressed in our audit

1. Classification of Sponsor's Loan and
Accrued Mark-up as Equity

(Refer notes 14.2, 14.3 and 16.1 to the annexed

unconsolidated financial statements)

During the year, the Company and its Sponsor,
Mr. Danish Elahi, restructured the outstanding
sponsor's loan of Rs. 485.215 million together
with accrued mark-up of Rs. 149.722 million,
aggregating to Rs. 634.937 million, with effect
from June 30, 2026. Under the amended
arrangement, the amount is non-interest/mark-up
bearing, has no fixed maturity or mandatory
repayment date, the Sponsor has no contractual
right to demand repayment, and the Company
has an unconditional right to defer settlement
indefinitely. Management has therefore classified
the aggregate amount as equity in accordance
with IAS 32, Financial Instruments: Presentation.

The classification is significant to the financial
statements because of the magnitude of the
balance and the judgement required in assessing
whether the amended contractual terms give rise
to a financial liability or an equity instrument.
Accordingly, this was considered a key audit
matter.

Our key audit procedures,
included the following:

amongst others,

- Inspected the original and amended funding
arrangements, relevant Board approvals and
supporting correspondence to understand the
contractual terms and their effective date.

- Obtained evidence supporting the outstanding
principal and accrued mark-up included in the
restructured balance and checked the
aggregation of Rs. 634.937 million.

Assessed the amended contractual terms
against the liability-versus-equity classification
criteria of IAS 32, with particular focus on the
absence of a contractual obligation to deliver
cash and the Company's right to defer
settlement indefinitely.

Evaluated the accounting for mark-up up to
June 30, 2026 and the cessation of further
. mark-up from July 1, 2026 under the amended
arrangement.

- Agreed the reclassification to the unconsolidated
statement of financial position and statement of
changes in equity and assessed the adequacy
and consistency of the related disclosures,
including related-party disclosures.

2. Valuation and Impairment of Investments
(Refer note 7 to the annexed unconsolidated
financial statements)

As at June 30, 2026, the Company has long-term
investments with an aggregate carrying amount of
Rs. 899.195 million comprising investments in

subsidiaries, associates and other unquoted
investments.
The assessment of impairment indicators,

recoverable amounts and fair values of unquoted
investments involves significant judgement and
estimation, including the selection of valuation
methodologies and assumptions. Given the
materiality of the investment balance and the
estimation uncertainty involved, this was
considered a key audit matter.

Our key audit procedures in this area, amongst
others, included the following:

- Obtained an understanding of management's
process and accounting policies for
classification, valuation and impairment of
investments and assessed their consistency
with the applicable financial reporting
framework.

- \Verified significant investment balances to
supporting agreements, shareholding records
and other underlying documentation.

- Assessed whether indicators of impairment
existed for investments carried at cost less
impairment and evaluated management's
determination of recoverable amounts where
impairment indicators were identified.

o<l
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Key Audit Matters How the matter was addressed in our audit

- Evaluated the valuation methodologies and
significant assumptions used by management
for unquoted investments by comparing,
where relevant, projected performance with
historical results, available investee
information, recent financing or transaction
evidence and other market information.

- Checked the calculation and recognition of the
impairment loss and assessed management's
conclusions regarding the carrying amounts of
other investments.

- Assessed the adequacy of the related
disclosures in the unconsolidated financial
statements, including the  disclosures
concerning significant judgements, estimates
and valuation uncertainty.

Information Other than the Unconsolidated and Consolidated Financial Statements and Auditor’s
Reports Thereon

Management is responsible for the other information. The other information comprises the information
included in the annual report but does not include the unconsolidated and consolidated financial
statements and our auditor’s report thereon.

Our opinion on the unconsolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the unconsolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the unconsolidated financial statements or our knowledge obtained in the audit or otherwise appears to’
be materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Board of Directors for the unconsolidated Financial
Statements

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

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

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

Our objectives are to obtain reasonable assurance about whether the unconsolidated 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

S
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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 unconsolidated 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 unconsolidated 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.

e 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 unconsolidated 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 unconsolidated financial statements,
including the disclosures, and whether the unconsolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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

We also provide the Board of Directors 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 Board of Directors, we determine those matters that were of
most significance in the audit of the unconsolidated 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 unconsolidated statement of financial position, the unconsolidated statement of profit or loss, the
unconsolidated statement of comprehensive income, the unconsolidated statement of changes in
equity and the unconsolidated statement of cash flows together with the notes thereon have been
drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are in agreement with the
books of account and returns;
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CHARTERED ACCOUNTANTS

° Parker Russell-A. J. S.

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

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

The engagement partner on the audit resulting in this independent auditors’ report is Mr. Muhammad
Shabbir Kasbati.

(Chartered Accountants)

Place: Karachi
Date: October 07, 2026
UDIN: AR20261019201GseX9CZ




Cordoba Logistics & Ventures Limited

Unconsolidated Statement of Financial Position

As at June 30, 2026

Assets
Non-current assets

Property and equipment
Long term investments
Long term deposits
Loan to subsidiary
Deferred taxation-Net

Current assets

Trade receivables

Short term advances, prepayments and
other receivables

Loan to subsidiary

Taxation-Net
Cash and bank balances

Total assets
Equity and liabilities
Share capital and reserves

Authorized share capital

100,000,000 (2025: 100,000,000) ordinary
shares of Rs, 10/- each

Issued, subscribed and paid-up share capital
Revenue reserve
Accumulated losses

Contribution from sponsor

Non-current liabilities

Sponsor's loan

Employees' retirement benefit - gratuity
Current liabilities

Trade and other payables
Advance from customer
Unclaimed dividend

Total equity and liabllities

Contingencies and commitments

June 30, June 30,
2026 2025
Note Rupees
<] 19,126,081 19,198,635
7 899,194,830 938,040,930
37,600 37,500
8 39,500,000 20,900,000
9 - 6,046,271
957,857,511 984,223,336
10 787,500 112,500
11 61,149,163 72,829,429
7,800,000 -
12 3,232,801 2,451,245
13 11,019,946 699,024
84,089,410 76,002,198
1|041i9461921 1,060,315,534
w 1,000,000,000
14.1 721,052,000 721,052,000
(333,244,121) (253,874,480)
387,807,879 467 177,520
14.2 634,937,173 -
1,022,745,052 467 177,620
15 - 485,215,000
1,314,000 952,000
1,314,000 486,167,000
16 17,472,536 102,990,681
- 3,565,000
415,333 415,333
17,887,869 106,971,014
1,041,946,921 +,060,315,534
17

The annexed notes from 1 to 35 form an integral part of these unconsolidated financial statements.
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Cordoba Logistics & Ventures Limited

Unconsolidated Statement of Profit or Loss

For the year ended June 30, 2026

June 30, June 30,
2026 2025
Note @~ - Rupges ----=--==
Revenue-Net 19 42,299,010 23,695,298
Cost of revenue 20 (5,534,338) (6,940,872)
Gross profit 36,764,671 16,754,426
Administrative expenses 21 (10,875,318) (13,796,875)
Operating profit 265,889,353 2,957,551
Other income 22 3,669,374 6,793,793
Finance costs 23 (63,507,358) (63,361,512)
Impairment on investment in associate 71 (38,846,000) -
Loss before levies and taxation (72,794 632) (53,610,168)
Levy 24 (528,738) (296,191)
Loss before taxation (73,323,370) (53,906,359)
Taxation 24 (6,046,271) (9,052,211)
Loss after taxation (79,369,641) (62,958,570)
Loss per share-basic and diluted (Rs.) 25 (1.10) — (0.87)

The annexed notes from 1 to 35 form an integral part of these unconsolidated financial statements.

S Y

Chief Financial Officer Director
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Cordoba Logistics & Ventures Limited
Unconsolidated Statement of Comprehensive Income
For the year ended June 30, 2026

June 30, June 30,
2026 2025
Rupees —--=-==--
Loss after taxation (79,369,641) (62,958,570)
Items that will not be reclassified to statement of profit or
loss subsequently
Other comprehensive income /(loss) for the year: - -
Unrealized loss on remeasurement of investment at fair value through
other comprehensive income - (25,805,000)
Total comprehensive loss for the year (79,369,641)  (88,763,570)

The annexed nctes from 1 to 35 form an integral part of these unconsolidated financial statements.

% A@L\MU{M{/

Chief Executive O Chief Financial Officer Director
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Cordoba Logistics & Ventures Limited
Unconsolidated Statement of Cash Flows
For the year ended June 30, 2026

Cash flows from operating activities
Loss before levies and taxation
Adjustments for non-cash items:
Depreciation on fixed assets

Loss on disposal of fixed asset

Reversal of other liabilities

Provision for employees' retirement benefit - gratuity
Markup on loan to Subsidiary

Profit on saving accounts

Finance costs

Impairment loss on investment in associate
Allowance for expected credit losses

Operating profit before working capital changes

Changes In working capital

(Increase) / decrease In current assets

Trade receivables

Short term advances, prepayments and other receivables

(Decrease) / increase in current liabilities
Trade and other payables

Advance from customers

Net changes in working capital

Finance costs paid
Levy and income tax paid
Net cash generated from operating activities

Cash flows from investing activities
Payment against acquisition of fixed assets
Payment against investments made

Loan to subsidiary

Profit received on saving accounts
Proceeds from disposal of investment
Proceeds from disposal of fixed assets

Net cash used in investing activities

Cash flows from financing activities

Proceeds of loan from Sponsor

Net cash generated from financing activities
Increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Page 5 of 41

June 30, June 30,
Note 2026 2025
-—Rupees-——-
(72,794,832) (53,610,168)
6.1 3,953,211 4,767,189
22 19,028 -
0
362,000 322,000
22 (3,388,552) (5,251,041)
22 (247,045) (978,752)
23 63,507,359 63,361,512
38,846,000 -
21 - 1,169,177
103,051,001 63,380,085
30,256,369 9,769,917
(875,000) 618,752
15,089,818 37,716,186
14,394,818 38,334,947
708,932 (1,984,688)
(3,565,000) (2,121,803)
11,536,750 34,228,456
(10,263) (5,662)
12 (1,310,294) (1,897,225)
40,472,562 41,995,486
8.1 (3,918,685) -
- (474,999,960)
(26,500,000) (20,800,000)
247,045 978,752
20,000 -

(30,151,640)

(494,921,208)

406,500,000 |

. 406,500,000

10,320,922 (46,426,722)

699,024 47,124,746

13 11,019,946 699,024

w
e

e
Chief Financial Officer \b

s\from 1 to 35 form an integral part of these unconsolidated financial stagtements.
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Cordoba Logistics & Ventures Limited
Motes to and forming part of the unconsolidated financial statements
For the year ended June 30, 2026

1
11

1.2

13

232

23

THE COMPANY AND ITS OPERATIONS

The Company was incorporated in Pakistan on December 01, 1935 as a Pubic Limited Company
under the Companies Ordinance, 1984 (the Ordinance), repeaked with the enactment of Companies
Act, 2017 The principal line of business of the Company is Logistics and investments through
subsidiaries and Venture Capital The Company is included in the Pakistan Stock Exchange (PSX)
KM AN sharte stamic Index

These fnancial statements denote the separste financial staternants of the Company in which
investments in subsidiary and associales have been accounted for ab cost less accumulated
impairment ksses, i any. The consclidated financial statements of the Company and s
subsidiaries have been presenied separately. Details of investments held by the Company in L5
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 lll, Lahore.

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

These financial statements have bean prepared in dccordance with the approved accounting and
reporiing standards as applicable in Pakistan The accounting and reporting standards applicable in
Pakistan comprnse of;

- Internaticnal Financial Raporting Standard msued by the International Accounting Standards
Board {1ASB) as notifled under the Companles Act, 2017, and

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

Vihara provisions of and directives issued under the Companies Act 2017 differ from the IFRS the
provisions of and directives issund under the Campaniae Ack, 2017 have baan followed.

Basis of measurement

These unconsaldated financial statements have been preparad under the historical cost carvantion
gxcept where otherwise disclosed,

The methads used to measure falr values are further described in the relevant accounting policies
and financial mstrument disclosures.

Functional and presentation currency

lems included in these unconsclidated financial statemenis are measured using the currency of the
primary conomes environment in which the Company operates.

These unconsolidated financial statements are presented in Pakistan Rupess, which & the
Compary's funciional and presentation currancy.

Figures have bean rounded o the nearest Rupes unless othemwise stated.

v
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3

4.2

(al

Cordoba Logistics & Ventures Limited

Use of judgements, estimates and assumptions

The preparation of these unconscidated financial statements in confarmity with the sccounting
and reporiing -standards applicable in Pakistan reguires management fo make judgemenis,
estimates and assumplions that affect the application of actounting policies and the reported
amounts of assats, labilites, ncorme and expensas.

The estimates and underlying assumptions are based on hstorical experence and other factors,
Including axpectations of future evenis that management considers reascnable under the
circumstances,

Hotual resulis mey differ frem these esbmates. Estimates and underdying assumphons are
revigsved on an ongoing basis: Revisions toaccounting estimates are recognized prospectively in
the pericd in which the estimates are revised and in any future perods affected.

The areas involving a higher degree of judgement or complexity, and those in which assumphons
and astimates are significant to these unconsoldated financial slatemenis, are dsclosad in nole
5

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

IAS 21 = The Efects of Changes in Foreign Exchange Rates: Lack of Exchangeability

The amendment specifies how an entily should assess whether a currency i exchangeable into
another currency and how it should determine the exchange rate to use when a currency 15 nol
exchangeable,

The Company doas nat have tfransactions or balances dendarminzted irn-a curmancy that i5 mot
exchangeable into Pakistani Rupes, Accordingly, the amendments does not have an impact on
thase nancial statements,

Standards and amandments issued but not yet effective

The foliowing new standard and amendments (o IFRS Accounting Standards have been issued
but are not yet eflective for the Company's annual reporting period beginmeng July 1, 2025 and
hawve net been early adopled

Managemen! iz assessing their impact on the Company's fulure financial stalements.

Amendments to IFES 8 and IFRS T - Classification and , Measurement of Financial
Instruments

Effective for annual reporting periods beginning on or after January 1, 2026 The amendments
clarify cerfain requirements relating to the classification and measurament of financial sssats and
firancial habiities. Among other matters, they address

« derecognition of financial liaoiliies settled through electronic payment systems;

- assessment of cartractual cash-flow characteristics of financial assals, meluding financial
ingfruments containing contingent festures; and
addiional discloswe requirements. relating to certain Financial instromenis. including

EQUITY instruments cesignated at fair VALUE through Other comprehensive income

The Company iz assessing the impact of these amendments on its financial instruments. Based
on the nature of the Company’s presently recognised financial ingiruments, management does
net presenily expest the amendments o reaull in a material change in the overall recagnition and
megaurement of its financial &ssets and labilities; however, additonal disclosures may be
required.

st
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Cordoba Logistics & Ventures Limited

Annual improvements to IFRS Accounting Standards - Volume 11
Effective for annual reporting periods beginning on or after January 1, 2025.

The IASE jssued Annual Improvements to IFRS Accounting -Standards - Volume 11 contakning
limited amendments and clarifications to

IFRS 1 - Flst-time Adoption of Internaticna! Financial Reporting Standards,
IFRS T - Financial Insiruments; Disclosures;

IFRS 10 - Consolidated Financial Statemants,

IFRS 8 - Financial Instruments; and

IAS 7 - Statement of Cash Flows.

The amendments principally clarly existing requirements and address minor inconsistencies in
their application.

The Company is assessing the amendments applicable to- its circumstances and does not
presently expect ther adoption to have a material effect on the amounis recognised in its
uncorsolidated financial statements.

Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature dependent Electricity
Effective for annual reporting periods beginning on ar after January 1, 2026

These amendments address confracts referancing natura-dependent electricity, including certan
power purchase arrangements where the amount of electricity genersted is affecied by
uncontrollable natural condifions

The amendments clarify the application of the "own-use’ requirements of IFRS 8, provide certain
hedge-accounting requirements and infraduce related disclosures under IFRS 7. Based on the
Company’'s exisling operafions and contractual arrangements reflected n these unconsolidated
financial statements, thesa amendmenis are not presently expected to have a materal impact
on the Company.

IFRS 18 - Presantation and Disclosure in Financial Statements

Effective for annual reporting periods baginning on or after January 1, 2027

IFRS 18 replaces IAS 1 Presentation of Financial Statements and intreduces new requiramants
intendad to improve the presentation and comparabilty of financial performance.

Amarg other requirements, IFRS 18 introduces,

- definad categorias for incoma and expanses in the statement of prafit or oss;

- specified subtotals, including oparatng profit and profit before financing and income taxes;

- disclosure requirements for management-defined performance measures;

- enhanced requirements retating to aggregation and disaggregation of information; and

- ponsequential changes to cerain presentation and disclosure requiremenis cantained in other
IFRS Accounting Sfandards.

IFRS 18 will not generally change the recognition or measurement of 2ssets and liabilities but is
axpected to affect the structure and preseniation of the Company's primary hinancial statements
and related disclosures.

The Company has commenced evaluating the effect of IFRS 18 on the presentation and
disclosure of its financial statemeants and will implement the necessary changes before the
mandatory effective date.

e
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Cordoba Logistics & Ventures Limited

IFRS 1% - Subsidiaries withouwt Public Accountability: Disclosures
Effective for annual reporting pericds beginning on or after January 1, 2027

IFRS 18 permits an efigible subsidiary without public accountability, whose ullimate o
intermediate parent produces consolidated financial statements avaitable for public use fthat
comply with IFRS Accounting Standards, to apply reduced disclosure requirements whie
contnuing fo apply the recogniion and measurement reguirermants of other IFRS Accounting
Standards. The Company is listed on the Pakistan Siock Exchange and has public
accoundability, Accordingly, IFRE 18 is not aveilable for application by the Company in these
unconsalidatad financial statements

The Standard may, however, raquire separale consideration by eligible subsidiaries of the
Company in preparing their own financial sistements, subdect to the Standard being applxatie
under the accaunting and reporting framewark in Fakkstan

Amendments o IFRS 10 and |1AS 28 - Sale or Contributlon of Assets Betweaen an Investor
and its Associate or Joint Venture

- The amendmants address sccounting for a sale or contribution of assets befwsen an
investor and its associate ar jaint venture.

- The |ASE. has deferred the effeclive date of these amendments indefmilely. Earier
application is parmittad.

- The Company wili assess tha impact of these amendments § and when a mandatory
effective date is determined and the amendments become applicable in Pakistan.

- ThelA5E deferred the mandalory effective date indefindely In December 2015

IFRS Sustainability Disclosure Standards

The International Sustainabilly Standards Board has issued IFRS 51 Geperal Requiremenis for
Disclosure of  Sust@inabiity-relaied Financial Information &nd. IFRS §2 Climate-reated
Disclosures.

These standards establish requirements for disclosure of susianability-related risks and
opportunities, including  climate-related ngks and opporunities, that could reasonably be
expected to affect an entity's prospects.

The Securities and Exchange Commission of Pakisian has nolified phased implementaton of
IFRS Susiainability Disclosure Standards for applicable companies in Pakistan.

The Company will comply with these reguirements from the reporiing period: applicable o it
under the SECP's notified implementation framewark,

Other standards and amendments

Theare are ofher new standards, amendments and interpretations that have been issued but are
aithar nol appiicable to the Company's existing operations of are nol expacied to have a material
impact on these unconsalidated financial statemenis. Ascordingly, they have not been
reproduced individuzlly in this nete.

MATERIAL ACCOUNTING POLICY INFORMATION

The material &ccounting polickes applied in the pregaration of these unconsolidated financial
statements are sei out below. Thesa policies have been applied consistenily to all perods
presented, unless otherwse stated.

The accounting pokicies have been selected and appéed having regerd to the nature of the
Company's operations, which principally comprise logistics and rental actinlies and investments
in subsidiaries, associates ard other ventures,

(= TPy
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4.1

4.2

4.3

Cordoba Logistics & Ventures Limited

Froperty and equipment

Property, plant and equipment are siated at cost less  accumulated depreciation and
accumulated impairment lozses, if any,

Lost comprises the purchase price and other directly aliributable costs Incurred to bring an asset
lo the location and condition necassary for it to be capable of operafing in the manner intended
by management

Subsequent axpenditure 8 capitalsaed only when it is probable that fulure economic benafits
associated with the expenditure will flow to the Company and tha cost can be measured reliably,
The carmying amourt of any component replaced 8 derecognised, MNormal repais - and
maintenance arfe chargad to the unconsclidated statement of profit or koss as incurred.

Deprezistiion = charged fo the unconsolidated statement of profit or loss wsing the reducing-
batance method at the rates disclosed in note B, o0 a5 o allocate the depreciable amount af tha
assels over their estimated useful lves.

Dapreciation on additions is charged from the monih in which an agset & available for use, whike
depreciation on disposals is charged up to the moenth preceding the monih of disposal,

The residual values, useful lives and depreciation methods are reviewed at aach reporting date
and adjusted prospeclively, where apprapriale, &5 changes in accounting esbimates,

An item of proparly, plant and equipmment is derecognised upon dispasal or whan no fulurs
eoonomic banefits are expected from ite uze or disposal. Any resulting gein or loss, determined
as ihe difference betwesn the net disposal procesds and the carmying amount of the asset, s
recognised in the unconsolidated statament of profit or loss,

Impairment of non-financial assets

At each reparting date, the Company reviews the camying amounts of its non-financsal assets o
determing whether there (s any Indication of mpairment. 1T any such indication exists, the assel's
recoverable amount Is estimalaa.

The recoverable amount is the higher of an asset's or cagh-genereting unit's fair valus leas costs
of cisposal and #is value In use. VWhere an assel dogs nol generate cash inflows that are largely
indapandant of those fram olhar assets, recoverable amount Is determined for the cash-
generating unit to which the asset belongs.

Animpairmeant loss I8 recognised in the unconsolidated siatement of profit or Dss 1o the axtant
that the carrying amount excesds the recoverable amount

Impaimment Iosses recognised In pror perlods are reviewesd at @ach reporting date for indications
that the Ioss has decreased o no longer exists. An impakmaent bss s reversed o tha axtant that
the revised carrying amoun! does not excead the camying amount that would have been
determined, net of depreciation or amortisaton, kad no impairment loss been recognised
pravicusiy

Investments in subsidiaries

Imvestments in subsidiaries are accounted for in these unconsolidated fmancial statements at
cast less accumulated impairment losses, if any,

A subsidiary is an entity conltrolled by tha Company. Control exists when the Company has power
aver the investee, exposure or rights 1o variable refuens from its involvement with the investes
and the ability to usa its power ta affect those returns

eyt
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Cordoba Legistics & Ventures Limited

Tha Company assasses al esch reporting date whether there is any indication that an investment
in & subsdiary may be impaired. Where an indication of impairment ewxsts, the recoverable
amount of the mvestment is estimated In accordance with 1AS 35 Any impairment (955 &
recognised in ihe unconsoidated statement of profit or loss,

Where an impairment loss subsequently reverses, the carrying amount is increasad o the
reviged recoverable amount bt not abave: the amount that would have been determined had no
impairment l0s& previously been recognised.

Dividend income from subsidiares is recognised In the ungonsolidated statement of profit or loss
when the Company's rght io receive the dividend is established.

Imvestments in associates

An associate iz an entity over which the Company has significant influence but nether cortrgl nos
joint conirol,

Imeestments in associates are sscountad for in these unconsolidatad financial statemeanis at cast
l@ss accumulated impairment losses, if any

At each reporting date, the Company assesses whether thera is an indication that an investment
in an associate may be impaired, Where such indicafion exists, #= recoverable amaount s
determined and an impairment 10585 s recognised in the unconsolidated statement of profit or
loss 1o he axtent hal the carrying amount exceeds s recoverable amaunt,

A previously recognised impairment loss is reversed where there has been a favourable change
in the estmales used to deleming recoverable amount, subject lo the carrying amount rol
excesding the amount thal would have Baen determined had no ||‘|‘I-|:|EIin1‘|EI'|I loss prau'lﬂusly bEern
recognised,

Dividend Income from asseclales is recognised when the Sompany's right 1o recelve the dividend
is established,

ather Inmvestments

Investments that are neither subsidiaries nor sssociatas are accountad for in accordanse wilh
IFRS 8 "Financial Instruments",

2n inifial recognition of an equity investment that is not held for trading, the Company may make
an irrevocable election to present subseguent changes in fair value in other comprehensive
income. The election is made separately for each imeestment.

Investments designated at fair value throwgh other comprehensive income ("FYOCI") are
subsequently measured at fair walue, Changes in feir velue are recognised in other
comprehensive income and sccumulated in equity.

Armaunts esagrised in other comprehensiva incoma in respect of such equity investments ans
not subsequently reclassified to profit or loss on disposal

Dwidend Income: is recognised in the unconsolidated staterment of profit or [oss when the
Company's nght to receive the dividend is establisned, unless the dividend claarly represents a
recovery of parf ofthe cost of the investment

Mo separate expected credit koss or impairment allgwance &5 ecognised In respecl of eguiy
inwestments measursad st FVOC! since changes In thelr falr values are recognised through other
comprehensive income,

(st
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4.8

4.9

4.9.1

Cordoba Logistics & Ventures Limited

Trade receviables

Trade racevables are indialty recognised at the transaction price determingd in accordance with
IFRS 15 whera they do not.contain a significant financing component. Othersise, they are initially
recognized at falr value plus directly aftribulable fransaction costs,

Trade receivablas are subsequently measured at amortised cost using the affective interest
method, where applicable, less allowance for expected cradit fosseas,

The Company applies the simplified approach under IFRS 9 for trade receivables and recognises
lifatime expected credit losses from initial recognition

Receivables are wriien off when there is no reasonable expectation of recovery. Recoveries of
amounts previously written off are recognisad in the unconsolidated statemeant of profit ar loss.

Loans, advances, deposits and other recelvables

Loans, refundable deposits and other financkl receivables are indially recognised at fair valug
pius cirectly ‘attibutable transaction cosis and are subsequently measured at amortsed: cost
Lsing the efective interast method, less allowanca for axpecied credil losses,

Loans 1o subsidianas are accounted for as financial assets undes IFRS 8 afier considering
whether any element of fhe ransaction represants an additional investmeni in the subsidiany.

Expected cradit iosses on l0ans to subsidiaries, accrued mark-up, deposils and athear financial
receivables are determined using the general impairment requirements of IFRS 9, considaring
changes in credi risk since intial recogndion.

Cash and cash equivalenis

Gash and cash equivalents are skated at amartized cost. For the purpose of unconsalidated
statement of cash fows, cash and cash aquivalents comprise cash in hand and balances held
with banks.

Financial instruments

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

Financial assets and financial liabilties are recognised when the Company becomes 2 party to
the contractusal pravisions of the instrument

Financial assets - initial recognition and classiflcation

Except for trade recervables without a sigrificant financing component, financial asssis are.
initially messured at far value plus fransaction costs that are directly attributable to their
acquisition, excem for financial assets measured al falr value through prafit or loss far which
transaction costs are recognisad immediataly in prafit or loss.

O inital resogniion, a financil asset is classified and subseguently measured at;
amortised cost

far value threugh other comprehensive income; or
far value through profit or loss.

The classification of debt instrurnents is based on the Company's business model for managing
the inancial asseis and the contractual cash fiow charactensiics of the Instrument,

L= Vg |
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4.9.6

Cordoba Logistics & Ventures Limited

Financial assets at amortised cost

A financial aszel s measuned at amortised cost whare:!

{a) it is held within &8 business model whose objective is to hold financial assets In order 1o
callect contractual cash flows; and

(b} its contractual ferms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount cutstanding.

Such assals are subsequently measured using the effective intarest mathod, net of impairment
losses.

Interest or mark-up income, forelgn exchange gains and losses, expected credit losses and
gains or losses arising on derecognition are recognised in the unconsolidated statement of profit
or loss.

Debt investments at FVOC|

A dett invesiment is measured at FVDCI where | is held within & business model whose
objective is acheved by both collecting contractual cash llows and sefing the financial assets,
and its contractua! terms give rise to cash fiows that are solely payments of principal and inlerest,

Changes in fair value sre recognised in piher comprehensive income, except for impaiment
losses, Interast incorme and foreign exchange gains or losses, which are recognised In profit ar
loss,

Equity Investments designated at FVOCI

For an equity investment hat (s not held for trading, the Company may make an rrevocabla
election at inflial recognifion to present subsequent changes in fair value in ather comprehensive
income,

Upon digposal, amounts accumulated in other comprahensive income are not reclassifiied o
profit or loss,

Dividends are recognised in profit-or loss when the Company’s right to receive payment &
established, unless the dividend clearly represants recovery of part of the cost af the nvestmeant

Financial assets at FVTPL

Financial asseis that do not meet the citera for measurement at amorised cost or FVYOC! are
measurad al fair vaiue thraugh prafit or loss {'FVTPL').

Financial assets may also be designated at FVTPL upen initial recognition where such
designation eliminates or significantly reduces an accounting mismatzh that would otherwise
arisa.

Changes in fair value, ncleding interest or dividand incoma where applicabla, are recognsed in
the unconsolidated statement of profit or loss.
Impairment of financial assets

The Company recognises bkoss sllowances for expected cradit losses on financisl assais
measured &t amortised cosl and, where apphicabile, debl invesiments measured at FVOCI

For financial agsets other than frade recefables to which the simplified appreach apolies, loss
dliowances are measured at an amount equal to twelve-month expected credit losses unless
credit risk has Increased significantly since initlal recognition, i which case Wetime expacted
cradit I0sses are recognised.

o
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Cordoba Logistics & Ventures Limited

A financial assel s credit-impalrad when ong or more everits that have a detrimantal impact an
itz estimated future cash ficws have occurred

Loss allowances are deducted from the gross carrying amaount of financial assets measured at
amortsed cost.

Derecognition of financial assets

A financial asset is derecognized when the contractual nghts to cash fiows from the asset expire
or when the Company transfers the rights o recaive conlractual cash flows In a transaction in
whilch substantizly all rsks and rewards of ownership are transferred,

Any interest in transferred financiai assefs that is-created or retained by the Company s
recognised separately as an asset or liability, a3 appropriate.

Financial liakilities

Financial liabilities are initally recognised at fair valug, net of directly atiributable transaction
Costs in the case of financial [abilities not measured at FVTPL.

After initial recogniticn, financial abilitles, inckuding the sponsers loan and frade and ofher
payvables constituting financkal labiiities, are subsegquently measured at amortised cost uzsing the
effective intzrest method,

Finance costs are recognised in the unconsoddatad =iatement of profit or loss over the period of
the related bormowing using the effective interast method

Financlial |kabilitles measured at FVTPL, if any, are subsequently carred at fair value with
changes in fair value recognised in profit or (052 axcepl where olherwise reguired.

Derecognition of financial liabilities

A fmancial llabilgy is derecognised whan the contractual obligation is discharged, cancelled or
EXpEas,

An exchange between the Comparny and an existing lender of debt instruments with substantially
different terms. or a substantial modification of the arms of an existing financial liability, is
accounted for as an axtinguishment of the onginal lability and recognion of 2 new liabiliy.

The resulting difference between the camying amount derecognised and the consideration paid is
recagnised In the unconsolidated skatemeant of profit ar loss,

Offsetting

Financial asszets and financial liabilities are offset and tha net amauni presented in the
unconsalidated statement of financial position anly when the Company has & legally enforceabls
right 1o offsel the recognised amounts and intends. aither (o setlle them on a net besis cr o
realise the asset and settle the liabiity simultaneously.

Fair value measuremeant

Fair valug iz the price that would be recewed fo sell an asset or paid to trensfer a lability in an
arderly transaction between marke! participanis at the measurement date.

When measuring fair value, the Company takes into account the characteristios of the asset or
fiability that market participants would consider when pricing the asset or liabifty.

The Company uses valuation technigues that are appropriate in the circurmstancas and for which
sufficient data arg available, maximising the use of relevant chservable inputs and mimimising the
use of unobservable inpuls.

T
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Cordoba Logistics & Ventures Limited

For disclosure purposes, fair valug measurements are categorised within the following hierarchy:

Level 1: quated prices, without adjustment, in active markeds for identical assets or liabilities,
Lewvel 2: valuaton inputs clher than Lavel 1 quoted prices that are observable for the asset or
Fability, either dirgcily or indirectly; and

Level 3: valuation inpults that are not based on chesenvable market daa.

& fair value maasurament s classified in its entirety i the kevel coresponding to the lowest-level
input that is sanificant to the measurement as a whole

Employees' retirement benefit - gratuity {defined benefit plan)

The Cormpany cperates an un<funded gratuity scheme for all its employees according to the
terms of their employment. Under this scheme, gratuity is paid to the retiiing employees an tha
basis of their kast drawn basic satary for each compieled year of senvice,

Share capital

Oedinary shares are classiied as equity and recognized. at their face value. Incremental cosls
directly attributable 1o the issue of new shares or oplions ana shown in equity &5 a deduction, net
of tax, from the proceeds.

Right-of-use assels

The rsghl-od-use-assal is inikally measured at cost, compriamg:

- he initial amount of the lease labilily adjusted for lease payments made at or befons
commencement

- Initial diract cost incurred,
- ‘Bn estimate of costs to dismantle, remove or rastore the underlying assel or site, whene

applicable; and
- leasa less incentives received,
The right-of-use assel 8 subseguently measured st cost less accumulated depreciation and

impaimment losses and adjusted for certain remeasuramenis of the lease liability.

Right-of-use asseis arg depreciated from the commencemant date over the shorter of the useful
[ife of the underlying assst and the lease term, unless ownership transfers ta the Company or the
Company s reasonably carain o exercise a purchasa option, in which case depreciation is ower
the useful life of the underlying asset.

Lease labilities

Leasze liabilitles are initiglly measured at the present value of lease peyments nof paid at the
commancament date, discounted using the interest rate impliclt in the lease, where readily
geterminable, or otherwise the Company’s incremental bormowing rate.

Lesse payments generally comprise fixed paymemts, In-substance fixed payments, variable
payments dependent on an index of rate and amounts expacted o ba payable under residual
value guaraniees, as applicable

The lease Habikty Is subsequently increased by the interest charge and reduced by lease
payments mads

The liability 5 remeasured when there s 8 change in future lease paymants resulting from a
I:hal'lg-E im an index ar rate, o where the Compam’s assesemanl of an axbension, purchase or
tzrmination option changes

Short-term and low-value leases

The Company has elected not fo recognize right-of-use assets and lease Asbilties for leases
having & laase term of tvake manths or less and, where applicable, leases of low-value assets,
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Cordoba Logistics & Ventures Limited

Leasa payments refaling o such leases are recognised as an expensa on a straight-line basis
cwer the leasa term.

Trade and other payablas

Trade and other payables are recognised when the Company becomas obligated o make futura
payments &3 a result of goods or senices receved.

Financlal liabilitles included in trade and other payatles are infdlally measured at fair value and
subsequently at amoriised cost using the affective interest method whare the impaci is matarial.

Mon-financial Eabilies included in frada and other payables are measured in accordance with the
requirements of tha applicanle accounting standard.

Advances from customers and contract liahilities

An adwance from a customer is recogrised whare coneiderafion i received, or becomes
receivable, before the CTompany transfers the relaled semrvices or otherwise eemns the
consideration.

Amounts relaling bo contracts with customers within the scope of IFRS 15 are presenied as
contract iabifites until the essociated performance obligation is satsfied

Amounts recaived in advarce in respect of rental armangements are recognised as a liabilty and
releasad to rental income over the period to which the rental consideration relates

Provisions

A provision is recognised when, as a resull of a past eveni, the Company has a present lkgal or
construchive obligaton, i is probable that an outflow of resources embodying economic benefits
will be required to-sette the obiigation and the amount can be estimated reliabhy,

Provigions are measured at management’s bast estimate of the axpenditure required to settla the
chligation at the reporting date.

Provisions are reviewed at each reporting date and adjusted to reflact the current best estimate.

Taxation and levies
Levies

The Company accounts for minimum taxes and final taxes in accordance with the applicabla
requirerments of 1AS 12, |1AS 37 and IFRIC 21 and the Appication Guidance issued by the
Institule of Chartered Accountants of Pakistan,

Where minimum ta2x represents a hybrid tax, the amount calculated on taxable profit using the
gppilcable enacted or substantively enacted income tax rate is recognised as current income tax
undar |AS 12, Any excess amount determined on turnover or another basis that does not
represent taxable profit iz recognised as a lewvy.

Taxes falling wholly wnder the final tax regima and cutside the definition of income taxes under
IAS 12 are recognised as levies where applicable.

Tazes withheld an dividends from mvesimonts in subsidiaries and associates that fall within tha
scope of 1AS 12 continue to be accounted for as income taxes in accordance with the relevant
ICAP clanfication.

Curment income tax

Current income fax i the expected tax payable or receivehle on texable income or bnss for the
vaar, using tax rakes enacted or substantively enacted atb the reporting date, together with
edjustmeants to tsx payable or receivable in respect of previous years,
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Cordoba Logistics & Ventures Limited

Currant tax expansa is recognised in the unconsolidated statement of profit or loss except to the
extent it relates to items recognised in other comprehensive income or directly in equity, in which
case it ls necogmisad in the corrasponding companent.

Deferred taxation

Deferred tax is recognised in respact of temporary differences between the carrying amounts of
assals and [fabllities for inancial reporting purpozes and the amounts used for taxation purposas
and in respect of unused tax bsses and credils, whare apprapriata.

Deferred tax abilties are generally racognised for 2ll taxable temporary differences.

Deferred lax assels are recognised for deductible temporary differencas, unused tax losses and
unused tax cradits anly te the axtent that it is probable that fulre taxstle profis will be availabie
against which they can be wtilised

The carrying amount of deferrad lax assels s reviewed al each reporting date and reduced ta
the extent that It is no longer probable that suificent taxable profis wil be available.
Unrecognised deferred tax assets are reassessed at each reportng date and recognised when it
becomes probable that future taxable profits will permi recovery.

Daferred {ax assets and llabdibes are measured using tax rates expected 1o apply when the
asset is realised or the lizbilty settied, based on rales enacted or substantively enacted at the
reporting date.

Deferred tax s recognised in profit or loss except when it relaes 1o ltlems recognised in other
comprehensive income or directy in eguity.

Contingent asset and liabilities

A contingent liabilty is disclosed where the Company has a possible obligation arising from past
evants whosa exislence will be confirmed anly by the occurrence or non-ooccurrance of one o
more uncertain fulure events nat whaolly within the Company's caatral,

A contingant lishility is slso disclosed where a present obligation exisls but an oufflow of
rescurces is not probable or the amount cannot be measured with sufficient rekakbility,

Contingent liabilities are not recognised but are disclosed unless the possibility of an outflow of
resourcas is remola.

A contingent asset is not recognised in the financial statements. It is disclosad whara an inflow of
economic benefits is probable and recognised only when realisation of income is virlualy certain

Commitmenis are disclosed where the Company has entered inte contrachial arrangements
giving rige to significant future obligations that have not ctherwise bean recognisad as liabilities.

Revenue recognition

Revenea s measurad based on the consideration specified in a contract with a custamer,
excluding amounts collected on behalf of third parties such as saes tax,

Logistic services

Revenue from logistics and related sevices falling within the scope of IFRS 13 is recagnised
when or as the Company satisfles the relevant performance obligation by transfarming the
promised service o the customer.

Where a customer simultanecusly receives and consumes e benelits provided by the
Company's performance, revenus & recognised over time in accordance wilh the stage of
completion of the senvice.

(il

Page 17 of 41




4.19.2

4.20

4.21

422

Cordoba Logistics & Ventures Limited

For services satisfied at a point in time, revenue is recogmised when contral of the service has
passed 1o the customer and the Company has an enforceable right fo considaration

Tha transaction price includes fived consideration and estimates of variable consderation, if any,
anly to the axient that it [ highly probable that a significant reversal of revenue will not
subsequently ocour,

Rental incoma

Rental Income arsing fram tha vehicles extended on the rental services Is recognised on an
accrual basis.

Amounts received in sdvance are recognised as liabilities and releasad 10 income over the
relevant rental period.

Other income

Orther income is recognised whan it is probable that the economic benefits associated with the
transaction will fiow to the Company and the amount can be measured reliably,

Dividend incoma is recognised when the Company's right 1o receive payment is established.

Profit on bank deposits |s recoonised using the effactive interest method over the periad for
which the funds are placed,

Mark-up on loans and other financial assets measurad at amortised cos! is recognised using
the effective interest method.

Gain or loss on disposal of property, plant and equipment is recognised when the asset is
derecognised and represents the difference between the net disposal proceeds and ils carrying
amount

Galn or loss on disposal of investments is recognised in accordance with the classification
and measuremsant reguiremeanis applicable (o tha relevant imvestment

Liabilities no longer payable are recognised as income only when the Company's abligation has
been legally extinguished or there s sufficient evidence thal no presant obligation remains,

Earnings per share
The Company prasents basic and diluted aarnings per share for its. ordinary shares,

Basic 2amings per share |& calculated by dividing profit or loss atbributable to ordinary
shareholdars by the waighted-average number of ordinary shares outstanding during the year.

Diluted earnings per share is determined by adjusting profit or loss attributable to ordinary
shareholders and the weighted-average number of ordinary shares outstanding for the effects of
all dilubve potential crdinary shares, il any,

Where there are na dilutive polential ordinary shares, basic and diluted earnings per share are
the same

Finance costs and borrowing cosis

Finance costs mclude mark-up on bormowings, unwinding of lease liabilities, bank chanrges and
other financing costs.

Borrowing costs that are directly atbibutable fo the acquisition, censtruction or prodecton of a
qualifying asset are capitalised as part of the cost of that asset during the period necessary to
camplete and prepare tha assat for s intended use ar sale

T
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Cordoba Logistics & Ventures Lirmnited

All otar boerowing costs are recognised in the uncansolidated statement of profit or loss using
the affectve interest mathad.

Nen-currant asset held for sale

& mon-current asset or disposal group s classified as heid for sale when its carrying amaunt will
be recovered principally through a sale tramsaction rather than through continuing ose and the
sale iz highly probable.

=Lich assels or cisposal groups are measured at the lower of camying amount and fair value less
costs 1o sell,

Upon classification as held for sale, depreciation or amortisation of the relevant non-curment
assel ceases,

Impairment losses arising from inital or subsegquent white-down o fair value less cosls o sell are
recognised in the unconsolidated statement of profit or loss, Subsequent increases in fair value
kess costs to sell are recognised only to the extant of cumulative impalrment iosses. previously
recognisad,

Related party transactions

Related parlies comprise subsidiaries, associates, entifies under common contred or significant
influence, directors. key management personnel, major shareholders and their related entities
and other parties that meet the definition of a related party under applicable accounting and
reporting standards,

Segment reporting

Operating segmenls are (dentified cn the basis of internal reports about components of the
Company that are regularly reviewed by the chief operating decision maker for the purpose of
sllocating resources and assessng parformance

Segment resuits that are reportad to the chiel operating decision maker include iterrs directly
attributable to a segment and those that can be allocated on a reasonable basis.

Basad on the structura of intemal reparting and the manner in which operations are currently
reviewed by the chief operating decisiocn maker, the Company determines its reporiable
operaling segments in accordance with IFRS 8. Currently the Company's: operafions are
reviewed ag a single operaling sagment accordingly thara are no othier segments.

SIGMIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The praparation of these unconsalidated financial statements in conformity with the accounting
and reporting siendards applicable in Pakistan requires management (o make judgements,
estimates and azsumptions that affect the applization of sccounting polizies and e reported
amounts of assaets, abilities, nocome and expenses.

Estimates and underlying sssumptions are based on historical expenance and ather faciors,
including expectations of future events that are considerad reasonable under the crcumstances

Actual results may differ from these estimates.

Estmates and underbing assumplions are raviewed on an ongong basis, Rewsions to
acoounting estimates are recognised prospecthvaly in tha pencd in which the astimate is revised
and in future pericds affected.

The matters involving significant management judgement and significant sources of estimation
uncertainty are described balow

e
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Cordoba Logistics & Ventures Limited

Impairment of investments in subsidiaries and assoclates.

Investments in subsidiaries and associgtes are camied af cost less accumulated impainment
kosses, ifany.

Management assesses &t each reportng date whether there ara indicators. thal the carrying
amaunt of an invesiment may be impaired

Where impairment indicators exist, management estimates the recoverable amount of the
investment being the higher of fair value less coste of dispozal and value in use.

Determination of recoverable amount requires astimates and assumptions regarding, among
other matters, future cash flows, expected growth rates, profitability, terminal values, discount
rates and other circumstances relavant to the inestes:

Changes in these estimates and assumptions may have a material effact on the carrying amaount
of the investment and the impairment loss recognised or revarsed.

Fair value measurement of ungquoted investments

Certain Invesiments are measured at fair value threugh ether comprenensive income and are rot
gucted in an aclive market,

The fair value of such kKvestments is determined using valuation technigues conskdered
appropriate in the circumsiances. Where observable marke! information = nol avadable, thess
valuations may use significant unobservable inputs and are classified within Level 3 af the fair
value hlerarckny.

Valuaflon techniques may include discounted cash-flow modals, recent arm's-lengih

fransactions, recent financing rounds, market multiples and other valiakon aporoaches
considerad appropriate 1o the characteristios of the investas,

Significant assumptions may include projected revere and profitability, long-term growth rates,
discount rates, marke! mulliples, expectad funding requirerments and other entity-specific factars

Changas in any of these inpuls or assumptions may rasult in materially differant fair values.

The Company therafore exercizes significant judgement in selecting the appropriate valuation
methodology and determining the relevant valuation inputs,

Classification of investmant and assessmants of control and significant influence

Management exercises [udgement in determining whether the Company controls, jontly conirols
or has significant influsnce aver an investesa.

The assessment considers the Company's voling rights, contractual = arrangements,
representation on the board of directors, participation in policy=-making processes and ofther facts
and circumstances that may provide the Company with pawer or significant influence aver the
investee,

Cantral exists when the Company has power over an investes, exposure or rights 1o variable
refurns fram iz invalvemant with the investes and the ability to use s power o affect those
returns

Significant influence is generally presumed whera the Company holkds 20 percent or more of the
vating power of an investes unless It can be clearly demaonstrated thal such influsnce doas nat
exist Conversely, significant influence may exist with a lower sharehobding where other facts and
circumstancss demonstrate the Company's abdlity to participate in nancial and coerating policy
decisions.

Management reassessas these conclusions whera facts and circumstances changa

AT,
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Cordoba Logistics & Ventures Limited

Expected credit losses on financial assots

The measurement of expecied credit losses under IFRS § requirgs the use of judgement and
estimates.

For trade recesivables, the Company applies the simplified approach and recognises lifetime
expactad credit lsses.

Far other financial assets measured at amortised cost, incleding loans to subsidianes, acced
mark=up, deposits and other réceivables, managemant assessas changes In cradit sk since
initial recogniton and estimates twelve-month or lifefime expected credit Insses, as applicable:

The assessment considers available rezsonable gnd supportable information, including,

- historical default and recovery experience;

- ageing and past-due status,

- financial condition and repayment capacity of counterparties,
- coliateral and ather credit enhancaments, where applicabia;
= current economis and business conditions, and

- regsonable and supportable forward-loaking informatan.

Estimates of the probability of default. loss given defau® and expected exposura &t dafaull,
tegether with assumplions conceming future economic conditions, can matarially affect the
amaunt of expected credit losses recognised,

Finansial assels are writtan off whan thare is no reasonable expactation of recovery,
Recaognition of deferred tax asseis

Deferred tax assels are recognised for deductible temporary differences, unused tax losses and
unused 1ax credits only & the extent that it is probable that future taxable profits will be available
agalnst which thoses amounts can be utilised.

Determining the amaount of deferred tax assets that can be recognizsed requires management to
estimate fulure taxable profits, e timing of revarsal of temporary differences and the effect of
applicable tax laws and rates.

These eshmetes are reviewed.at each reporiing dete angd may change as new information
becomes avakable or expactations ragarding future taxable profits change.

Where management concludes that sufiicieni future laxable profits are not probable, the refated
defarrad tax asset is not recognised.

Current income tax and levies

Signifizant piggement is involved in determining current tax lisbilities and amounis classified a5
incoma tax or levies.

The Company is subject to income taxes under the laws of Pakistan, which require management
to interpret applicable tax leaislation, including provisions relating to taxable incomea, minimum
tax, final fax regimes, axemptons, credits and other fax matiers

Where the tax treatment of a trensaction or event is uncertain, management considers the
relevant facts and circumstances, applicable laws, interpretations and edvice obiained from
taxabon specialists, where cansidered necessany

Actual results may differ from management's estimates as a result of assessments or decisions
made by taxabon authorties ar-appailate forums.

e ]
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Cordoba Logistics & Ventures Limited

Contingencies

The assessment of confingencies requires management 1o exercise judgement In delermining
whether an obligation sxsts at the reporling dale and whether an outflow of resources
embodying economic benaifits is probable.

The Company is invalvad in taxation and other legal matters for which the ultimate outcome may
cepend upon future decisions of taxabon authorities, appeliate forums or courts.

Management assesses such matfers on the basis of available information, previous experience,
legal and tax advice and other relevant circumsiances.

A provision s recognised whera an outfiow of resources is considered probable and the amount
can be relisbly estimated. Where an outflow = possible but not probable, or the amount cannat
be reliably measured, the matter & disclosed as a contingent fighility unless the possibility of
autflow is rermats.

The utimate dutcome of these matlers may differ from management’s assessment
Useful lives, residual values and depreciation of property and equipment

Management reviews the estimated useful fives, residual values and depreciation method of
prapedy and equiprmant at each reparting date.

These estimates are based an the expected pattern of consumplion of economes benefils
embodied in the assets, expected usage, physcal wear and tear, technological and commercial
obeplescence and other relevant factors.

Changes in estimated wseful lives, residual values or the pattern of consumption of ecanomic
benafits are accounted far praspectively as changes in accounting astimates.

Employees’ retirement benefit obligation

The present value of the defined benefit chiigation depends on actuarial assurmptions used in
determining the chligatian,

These sasumpfions may include the discount rate, expectad futhire ealary ncreases, emoloyed
turnover, mortalily assurmplions and expecied remainng senvice penods

Changas in thess assumptions may matedally affect the amount of tha dafinad benefit sbligatian
recogrised in the financial statements,

SR
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6.2

71

T.2

Cordoba Logistics & Ventures Limited

June: 30, June 33,
2028 2025
Mot —-Rupees—-
Depreciation for the year has been
allocated as follows
Cost of revenus 20 3,793,400 4,741,212
Administrative expenses 21 158,811 25977
3,863,211 4 767,138
LONG-TERM INVESTMENT
Associated companies
Finox (Private) Limited 7.1 28,848,000 38,846,000
4 954 ordinary shares of Rs. 7.841/- each
equity held 33.13% (2025: 33.13%)
Internaticnal Learning Center {Private) LimEed. 7.2 30,000,000 20,000,000
34,001 ordinary sharas of Rs 882 33/~ aach
eauity hald 30% (2025 30%)
&8 245 000 8 846,000
Impairment kass on investment in associate 7.1 (28,845 000} -
30,000, COG 68,846,000
Subsidiaries
Cordoda Financial Services Limited
equity held 79.50% (2025 799955 7.3 TEB, 250,870 TEB 389 970
Cordoba PE Management Limited
acuity Fekd 58 58% (2025 89.95%) T.4 45 9590 Z60 49 999,950
838,300,030 B38,39%,930
Other Investments
At fair value through profit and loss
Meem Exponential Technology Pte. Lid, 7.5 30,795,000 40,755,000
At fair value through other comprehensive
incomea
Children Clothing Retall {Privale) Limited =] 25,805,000 25,805,000
Lnraalized loss on revaluation of investment (25,806,000 to o, 800 000)
A09, 194 930 838,040,930

This represents the Company's investment in Finox (Private) Limited, an associsted company,
comprising 4,554 crdnary shares of Bs. 10 each, acquired at a price of Rs. 7.841 per share
(2025: Rs, 7,841 per share). Finox (Private) Limited is principally engaged in providing financial
analysis and related sewvices in respect of stocks and investmenis. As at June 30, 2025, the
accumulated losses of Finox (Privale) Limiled were increased slenificantly. Accordingly, the
Company has assessed the value of investment and has recognized an impairment of Rs, 38.8
million against its investment in Finox (Private) Limited, resulting in the camying amount of the
invesiment being fully impaired.

This represents imvestment made by the Company in Infemational Learning Center {Private)
Limited. [Berlitz Pakistan} amounting to A5, 30 million (2025 Rs, 30 millkan) comprising 34,001
ordnary shares (par value Rs. 100/~ sach} at Rs 832.33- per share. Berlitz Pakistan i 8
franchise of Berlitz-USA, which primarily offers short term language, skills and corparate
teaching courses,

(ot
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T.5

Cordoba Logistics & Ventures Limited

Thig represants an equity investmant made by the Company in 15 subsidiary, Cordoba Financial
Servicas Limited. Cordoba Financial Services Limited is principally engaged in the leasing
business and provision of investment financial services under the appliceble Mon-Banking
Finance Company (NBFC) Rules and Regulatichs. The Comparny holds 73.99% of the equity
shares of Cordoba Financial Services Limited and retaing control over the entity; accordingly, i
continues 1o be classified as a subsidiary of the Comparny,

This represenis an equity invesiment made by the Company in 3 wholly-owned subsidiary
namely Cordoba PE Management Limited, Cordoba PE Management Limited is inwobved in
Private Equity and “enture Capital Fund Managemenl Services under Mon-Banking Finance
Company (NBFC} Rules and Ragulations.

This represents an imvestment of USD 150,000 made by the Company in Neem Exponental
Technology Pie. Lid, ("Meem”}, a private limited company incorporated in Singapore, under a
Simple Agreement for Future Equity ("SAFE"). The purchase amount was funded through Neem
Exponential (Private) Limited, the Pakistan aperating company, while the related securties are to
be issusad by the Singapore holding company in sccordance with the contractiual arrangement.
The SAFE provides the Company with contrastus! rights to receive aquity instruments of Meem
upon the ooourrence of specified future events. The conversion price is determined by refarence
to the contractual valuation cap and discount provisions applicable o the SAFE fmancing
arrancement

During FY2026, Meem jssued further SAFES fo independent third-party investors on a posi-
rmanay valuation cap of USD 15 million and an 80% discount rete (equivalent o a 20% discount
to the price of a subsequent qualifying financing). The latest documented SAFE financing priar fo
the reporting date was executed in March 2028, Management considered thase recent financing
transactions as the prncipal market calibeation inpul n delermining the fair value of the
Company's SAFE at 30 June 2026, Accordingly, the fair value of the SAFE at 20 Juna 2028
amounts to Rs, 30,725 million.

During  the year ended June. 30,- 2026, the Company identified thal ds investment in Neem
Exponential Technclogy Pa. Lid. had been incorreclly classified as an invesiment measurad at
fair value through other comprehensive income (FVOCH. Upon review of the contractual terms
ard apphicable reguirements of IFRS 9, Financial Insirumants, the Company determined that the
iInvestment does not maet the criteria for classification as en equily instrument elighle for the
FWVOCI elaction and accordingly shouwld be classified as a financial asset measured at fair value
through profif or loss (FVTPEL)

The Company has therefore corected the classification of the investment from “Investments
carried at fair value through oiher comprehensive income” o “Investments camead al fair value
throwgh profit or loss”. This adjustment has been treated as a corraction of an ermor in
accordance with [AS B, Accounting Policies, Changes in Accounting Estimates and Errors, As
the, fair value in the comparative period was not different from the carrying value thesefore, it
does not heve the impact on the statement of financial pesition, statement of profit or loss and
other comprehensive income, statement of cash fliows hence there was no restatement and
adjustment was made anly in relevant disclosure

The effect of the cormeclion primanly relates to the reclzssification of investment value from
FYaCl te FYTPL in the disclosure of the investment

As praviously - -
prasentad Reclassification | Reclassified balance
Long term investment
Investment carded a1l FyWOG 307485000 (30,795,000} -
M TEI CORRL P 30,795,000 30,795,000

e
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Cordoba Logistics & Ventures Limited

Thiz represenis an eguily investmant miade by the Company in Children Chothing Retail (Private)
Limnited (SCR), comprising 18.85% sharsholding reprasanted by 258 050 ordinary shares of Rs
100 sach, CCR is principally engaged in the trading of consumer products of various brands, As
gt June 30, 2026, the camying amcouni of ihe imvestmeant has been reduced to il following
recognition of a foss on revaluation of Rs.-25.80 milion,

The Company has made an iravocable alkection ak inial recognition (o classify this Investment
as measured at fair value through other comprebensive incoma (FVOCH, as permitted under
IFRE % Financial Instruments. The classification has been made considaring that tha invastment
is held for long-term strategic purposes and not for shon-term trading. Accardingly, changes in
fair value- are recogniszed in OC| and are not reclassified to- profit or loss on disposal, while
dividends, If any, are recognised in profit or loss,

During the previous year, the Compary camed out a detzited valustion of its investment in
Children Clothing Retall (Private) Limited (CCR) using the dizcounied cash flow valsation
tachnique, which indicated a negatve value of the investmani. Based on the resulls of the
valuation and management's assessment of the recoverability of the investment, the Company
recognized a loss on revaluation of Rs 25.80 millian, resufting In the carrving amount of the
investment being reduced to nil. During the current yvear, the Company has reassessed the
recoverability of the invesiment and. based on the conlinued adverse financial positicn and
management's assassment, the carrying amount of tha investment remains nil a5 at June 30,
2026,

June 30, June 30,
20286 2025
Mote -———Rupaas---—
LOAN TO SUBSIDIARY
Cordoba Financlal Services Limited 8.1 %82 A7 400 000 20,900.000
Less: Current maiurity of loan o subsidisny o7 800 000) -
258,500,000 20,800 000

During the year the Company has extended a loan amounting to Rs 25.500 million to Corcdoba
Financial Sarvices Limited ["CFSL"), a subsidiany in which tha Company holds 80% of the issuad
share capiial. The loan camias markup 8t the rale of KIBOR plus 2% per annum and is
repayable in sccordance with the terms of the- loan agreemesnt.

Since CFSL s not a wholly owned subsidiary of the Company, the exempiion available under
S.R.O. 1Z38(1W2017 from the requirement of section 199(1) of the Caompanies Act, 2017 s not
applicabla. The Company did not obtain prior approval of iis members by way of special
rasolution before extending the loan and, accordingly, the fransaction was not in compliance with
tha requirements of sechon 198 of the Companies Ack, 2017,

The Board of Directors has proposed that post-facto approval of the mambers in respect of the
gforeseid loan be sought through @ special resolution at the forthcoming Annval General
Meeating, Management has assessed the potential consequances of tha non-compliance.

The maximum amount outslanding calcusfated with refarence to month end balances is Rs,
47 400 million (2025 Re 20,900 million)

(P
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Cordoba Logistics & Ventures Limited

June 30, June 30,
2026 2025
Mole —-—Rlpees--—
DEFERRED TAXATION - NET
Deferred taxation - net 8.1 ” (6.046.271]
Movamant in deferrad tax assal
Balance at beginning of the year {6,045 271) 7,860, 802)
Defered tax charge recognised = 1,814,531
(6,045 271) 16,048 271)

Derecognition of deferred t2x asset 8.2 ,045,271 -
Balance at end of the year = (6,046,271)

At June 30, 2026, the Company has not recognised & deferred tax asset of Rs. 6.046 miflion in
respect of deductible femporary differences, as managemant considers thal it is not probable,
based on presently available forecasts and other relevant evidence, that sufficient taxabie profits
will be available in the foresesable fulure against which these temporary differences can be
utilised. The recovarability of the unrecognised deferred lax assal will be reassessed at each

reporting date,

June 30, June 30,
2028 2025
Mol ceme RUPBES cae
TRADE RECEIVABLES
Cansiderad goad TET 500 112,500
Corsiderad doubtful 18,315,195 15,515,198
19,102 695 16,427 698
Less: Allowance for expacted cradit losses 10.1 18,315,188 {15,315.1898)
i, 112,500
iR,
Movemeant of allowancs for expected cradit loss
is as follows:
Jpening balance 18,315,158 17,158,021
Pravision during the year . 1459177
Closing balanca 18,415,196 a13.1

SHORT TERM ADVANCES, PREPAYMENTS
AND OTHER RECEIVABLES

Prapaymaents 290,593 390,593
Deposits 11.1 17,500,000 32,500,000
Oiher recaivables 23,322 28,255
Accrued interest on loan to subsidiary 11.2 24412 802 21,023 280
Sales lax recenvable - net 1.3 7 BAg 481 7,714 286
Amcunt due from a redated party 114 1,172,865 1,172,955

81,149 163 2825429

This represents the deposits made with customers for obtaining exclusive rights for logistics
services for the term of the agreement which ranges batween six maonths to one year. Thase
deposits are made in the normal course of business and does not carry any profits and are
securad against post dated cheques. During the currant year, the contracts weara renewed for
ancthor period of upta one year,

Sy
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14.1

14.2

14.3

Cordoba Logistics & Ventures Lirmited

This reprasents interest on long term loen to the Subsidiary

This includes Rs. 7.38 million against the sales fax receivable on the purchase of vehicles from
Federal Eoard of Revenuve (FER).

This represents incorparation and other regulatory fee pad on behaf of Cordoba PE
Management Limited, a related party for incorparation of Company.

June 30, June 30,
2028 2025
Mote —— P ——
TAXATION
Opening acdvance fax 2,451,245 7087 831
Advance tax ! fax deducied al source 1,310,294 1,897 225
Provision for taxation (528, 738) {7.633,871)
3,232 8301 2,451 245
CASH AMD BAMNK, BEALANCES
Cash in hand 25,304 3017
Cash at bank - Saving accounts 13.1 10,993,552 &01,007

11,075,946 599 024

These are sharizh compliant bank balances and carnies profit at the rate ranging from 4.8% -
6. 7% duning the year (2025 B.5%-16%).

SHARE CAPITAL AND RESERVES

ISEUED, SUBSCRIBED AMD PAID-UP SHARE CAPITAL
June 30, June M,
2006 036 A 2025
Murnbser of ahaias wes RS-~

V2,108,200 7200200 Ordinary shares of Rs. 10 each Tuly paid incash T21,082.000 V106200

72,105,200 T3 105,200 721,062,000 721,062,000

All ordinary shares rank equally with regard to residual assets of the Company. The ordinary
sharenoiders are entitled to receive all distributions including dividends and other enfittements in
the form of bonus and nght zhares as and when ceclared by the Company, Vating rgiils, board
seleckons, right of first refuzal and block wating are in proportion to shareholding, As at reporting
data, direciors hekd 73,89% (2025 73.68%) and the balance of 26 31% (2025 26.31%) held by
individuals and othars.

Juna 30, Juna 30,
2026 2025
Mate: e Rupses-—

Sponsor's contribution

Subordinated loan 485,215,000

Accruad mark-up reclassified to equity 148,722,173

Closing Balance 14.3 B34 8937 173 .

——— |

During the year, the Company and itz Sponsor, Mr. Oanish Elahl, egreed to restructure the
outstanding Sponsor's loan of R5.485.215 milllon logether with accrued merk-up theraon
amounting to Rs. 145,722 million, aggregating to Rs.634.937 milion, with effect from June 30,
2025,

e
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Cordoba Logistics & Ventures Limited

Pursuant o the amended arrangament, he aggregate amaunt is non-interestmark-up beanng,
has no fixad maturity or mandatory repayment date and the Sponsor has no contraciual right o
demand repayment The Company has an unconditonal right to defer settlement indefinitely and
any repayment or distribution {5 solely at the discretion of the Company, subject lo applicable
laws and requirad corposala approvals.

Accordingly, besed on the substamce of the confractual arrangement and fhe absence of a
contractual obligafion on the Company to deliver cash or ancther financial assel, the amount has
bean classifled as - an eguily insfrument In accordance with AS 32, Financizl Instruments:
Presemiation . Na interest, mark-up or other retum shall accrue on the amcunt from July 01,
20026,

Jura 20, June 30,
2026 2025
HNote —-—-Rupagsg-----
Sponsor's loan - 485 215,000
—-_|

TRADE AMD OTHER PAYABLES

Creditors 15,586,870 14,373,224
Accnged liabdities 1,575,311 1,890,727
Markup on spansor's loan 16.1 . 86,225,077
Others 330,355 401,653

17,472 536 102,990.651

During the year, accrued mark-up on the Sponsors loan amounting to RS 148,722 million was
incorporated into the restructured Sponsor's funding arrangement with effect fram June 30,
2026. The sggregate amount has been classified within equity as more fully explained in nole
14,3 Accordingly. no accrued mark-up remains payable as a financial liabilty as at June 30,
2028,

CONTINGENCIES AND COMMITMENTS
Contingent llabilities

The Company received demand notice of Rs 80868 milion for the tax year 2006 and 2090 for
eollaction of additional tax and various curtaimenis & add backs, against which the Company
has filed an appeal bafore ATIR which Is pending for degision. In 2019 the Company had also
made & payment of Rs 5,112 milion to avail the tax amnesty against the demand, however the
same has not been accepted by the authorilies and the appeal is bl pending. The tax advisor
and managemean! expects a favorable cutcome against the demand therefore no additional
provision has baan made n these financial statements

Contingent assets

The Company had filed a reference against the Mational Highway Authorty (MHA) which was
dacided in favour of Mian Textle Industries by the Senior Civil Judge, Kaswr on November B,
20138, Out of total land measuring 203 Marla acquired by NHA, the Company’s ghare was 100
Marla. The Court granted compensalion at Re. 35 000/- per Maria togethar with 15% compulsery
charges and B% compourd interast from the date of possession until payment Execution petition
for recovery is pending, with the next hearing scheduled on Seplember 28, 2026 Par of the

compensation has already been received, while the remaining amount is panding disbursamant
by MHA Any amount recorded in this account is being recorded on receipt basis in financial

slatameanis.

sl
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Cordoba Logistics & Ventures Limited

In 2018, the Company filed a ciminal case against Targ Anwar Bhutte of J.5 Textie in respact
of dishonored cheques issuad n faver of the Company amounting i Bs. 7.4 million. The matter
wias decreed in favor of the Company. and execution proceedings ware initiated before the Court
of Additional Session Judge, Lahore. Subseguently, the Company entered into 8 compromisa
ggreement with the accused for Rs 4 milion, undar which payments are being made in
instaltments. As of the reporting dete, part of the agreed setilemant has been raceived, while the
remaining balance is pending as per the compromise terms. No recevable has been booked in
the financial statements, and the balance iz dizclosed as 3 confingant asset undil realization.

In 2018, the Company filed a case against Graen Corporation for the recovery of Rs. 25.80
milion. The case is pending adjudication before the Civil Courl Lahore wherein defeadant had
been proceeded exparte and case has been decresd in faver of the Company. However, the
execution proceedngs of the said decreed is sbll pending, as the defendant has fled an
application for the suspension of decree ssued in favor of the Company, The management and
legal council are confidant that the mater will be decided in favor and therg is no anticipated
loss. The amount is fully provided in the financial statements.

Commitmants

The Company has issuad corporate guarantees on behall of its Subsidiary, Cordocba Financial
Services Limited in faver of following Banks | Financial insttutons 1o secure the subsidiary's
abligations under 15 ingncing arrangemants as follows,

a) Credit facility under murabahba arangement, amounting 10 Rs 100 milion, has been obtained
from Meezan Bank Limited for purchase of vehicle for onwards leasing 10 Subsidiany's
CUSIGMErs.

b) Credit facility under diminishing musharka arrangement, to the extent of 250 millkon, has
bean obtained from Bank of Khyber for purchase of commercial vehicles for onward lessing 1o
Subsidiary's customers

¢} Term financing to the extent of Rs 150 milian, which is also the guaranteed armount, has
been obtained from Pak Oman Investments Company Limsted for purchase of light commaercial
vehicles for l2asing fo the Subsidiary's customars.

June 30, Juna 30,
2026 2025
MNaote 00 e Rupaeg-—-
REVENUE
Logistics and rental sarvices 46,042 487 2E 386 503
Less: Sales kax (3742 477) (1,691,205}
42,298,010 23,6595, 298
COST OF REVENUE
Logistics { loading and unloading cost 1,262,140 1,720,878
Ingurance 478,800 475 682
Dapreciaton on vehicles 6.2 3,793,399 4,741,212
5,534,339 6,940,872

e 1
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21.3

22

23

ADMINISTRATIVE EXPENSES

Travelling and convevance
Telecommunication and internet charges
Salaries and other benefits

Repair and maintenance

Rent rate and taxes

Printing and staticnery

Fostage and telegram

Lagal and profassional charges

IT expense

Salas tax writben off

Fees and subscriptian

Enterfainment

Drirectors meating fee

Depraciation

Conation

Auditor's remuneration
Adverlisement expenses

Fravision against expectad credit loss
Miscellaneous expense

Cordoba Logistics & Ventures Limited

June 30 Jume 30,
2026 20025

Mote ——-Rupaes—-
T27. 120 458 956
82,706 138,548
21.1 4 795, 951 4 311,000
51,000 127, 522
21.2 B3E2 935 B0E, 211
23,5591 £0.118
71,151 b7, 326
573,550 1,658,200
e, 55D 27,500
: a8 731
S27, 745 1,358 672
53,145 17,875
#30,000 TO0,000
&1 159,811 25,977
- 1,000,000
213 1,181,761 1,074,328
250,000 334,530
= 1,159,177
230,751 222 397
1DIE|T-’5|31E. 13,796,875

Thig includes Ra. 0326 million (2025 Rs. 0,322 million} in respect of gratuity expensa

This includas rertal paymants against the shart tarm leases.

Auditor's remuneration

Audit fea

- Annual standalona financial statermants

- Consolidated acocounts

- Half yearly review

Reaview of statement of compliance with CCG
Cther certifications

Cut of pockst

OTHER INCOME

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

Income from non-financial aszets
Loss on disposal of fiwed assets
Liabildly no longer payable

FINANCE COSTS

Bank charges
Mark up on Sponsor's loan
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Jura 34, Juma 30,
2028 2025
-—PRupaes—--
B2, 500 478, (00
204 875 185 250
192 500 175,000
110 G000 100,000
5E, 000 B0 000
85 a5 THOTE
1,181,761 1074, 328
247 045 O7TH.7H2
3,385 552 5,251,041
(18,025) -
51,805 q64 000
S.'EE-E'I aid a8 '.'EEII? g3
10,263 5,662
&3 487 095 83,355 850
23,507 358 63, 361 !512
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Cordoba Logistics & Ventures Limited

Jung 30, Juna 30,
2026 2025
e R § e e
LEVIES AND TAXATION
Levies 528,738 296 191
————— " -]
Current tax
Priar year axpensa - T.23T 680
Deferred tax
Currani year expense & DG 271 1,814 531
6,048,271 8,052,211

Current year 1ax expenge has been accreed on the revenue, sccordingly tax reconciliation has
ot bean presantad.

The income tax assassments of the Company have been finalized up to and including tax Year
2026,

Juna 30, June 30,
2026 2028
Mote ——-RUpeag--—
LOSS PER SHARE - BASIC & DILUTED
{Lose) after taxation for the year (RS, (79,369,641} (62 958 570)
Waighted average number of shares 251 72,105,200 72, 1056:200
{Loss) per share (Rs.) {110} (087

There is no dilutive effect on the basic earrings per share as fhe Company has no potentizl
comvertible ordinary shares in issue as at the end of the reporiing year.

REMUNERATION OF THE CHIEF EXECUTIVE OFFICER, EXECUTIVE AND DIRECTORS

2028 2025
Chisl Chigl
eratlpe Exeuflvg Ciraciom® Exp e Exacifive Ciraghors®
officor oificor
“—Hl.ﬂ'l!l‘.‘ﬁ_ ....... T,

Maragerial rermureration a0T, ol BOG 451 : BT 050G
Difar porouisibes and enalils
Meating fee . . M0, K . . 00,000
Hoike rand alce'ansa et 1 =2 2,00 80,1 -
Medical B, 714 B B9 o A3,710 - ¥

1,344 (30 1,240 000 H00, 004 1,348,000 = 700, Co0
Humbsar of parsors ] | & 1 - ]

“lnchides pof-eraculive and desendent dinedion

Gy
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Cordoba Logistics & Ventures Limited

FINANCIAL INSTRUMENTS BY CATEGORY

As gt June 30, 2026

AEVOGI  AtRyTPL  (ramarised Total
Cost
Rupeas—-
Financial assets
Amount due from related party - - 1172 955 1,172,855
Investments &t fair valua 30705000 - 30, 7E5 000
Long term deposits . 37,500 37,600
Trade receivables - - 787,600 TBT 500
Deposits - - 17,500,000 17,500,000
Loan to subsidiany - - 47,400,000 47 400, 000
Cash and bank balances - - 11,012,846 11,010 846
Accrued inbereat on loan
o subsidiary - - 44,412,802 34,412,802
Other receivables - - 23,322 25,322
. a0 TEE.ICID[] 112 .3511'035 143 140, 035
Financial liahilities
Spensor's loan - - - -
Employess ratirament
benedit - gratulty - - 1,314,000 1,314,000
Trade and other payahbles . - 17,472,536 17472 536
- - 18, 7HE 536 18,785 536
A% al June 30, 2025
AtFVOCI  AtFvTPL O a":;;:]m Total
....................... == RUDEEE ===
Financial assets
Amount due from related party - - 1,172,965 1,172,885
Investments at fair value a0, 795,000 - 30,795,000
Leng tarm deposils - - 37,500 A7,600
Trade receivables = - 112,504 112,500
Depogits - - 42,500,000 a2, GO0, 000
Loan to subsidiary = - 20,800,000 20,900,000
Cash and bank balances - - 425 024 G0 (24
Accrued interest on loan
o subssdiary - - 31,023,250 31,023,250
Other recaivables - 28,255 28255
- 30,795,000 86,473,404 117,066,404
Financial liabilitios
Spensor's [oan - - 485 215,000 4BE, 215,000
Empéayess retirement
benefit - gratuity . . 952,000 952 000
Trade and cther payables . . 102,890 681 102,990,531
- 589,157,681 5BS9,157.681

FINANCIAL RISK MANAGEMENT DBJECTIVES AND POLICIES

The Company’s activities expose it to certain financial rsks. Such financial risks emanate from
various faciors that include, but are not limited 1o market risk, credit risk and liguadity risk.

Tha Company currently fimnances its cperations with & wview to maintain an appropriate mix
between varicus sources of finance 1o minimze sk, The Comparny's fsk managemant policies

and objectives are as foliows:

Ereysi
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Cordoba Logistics & Ventures Limited

Interest rate rsk

Interest rate risk is the nsk that fair value of future cash flows of the financial instruments wil
fuctuate due to changes in jhe marke! inbarest rates. As al reporting date. the interest rate
profile of the Company's significant interest bearing financial instruments are as follows:

Jupa 30, Juns 30,
2026 2025
Maota —Rupesgs—
Variable rate insfruments:
Financial assets
Saving accounts 13 10,983,552 G91,007
Loan to subsidiary 8 47 400,000 20,900,000

58,303, 552 21,591,007
Financial liakilitles

Sponear's Loan 14 - (485 216 000)
MNet financial lkablity [ asset al variable interest rates 58,333 562 (483,623,393

Cash flow sensitivity analysis for variable rate instrumanis:
Effect on increase in market interest rate by 1%

Effect on profit or loss account 583938 (4.636,240)

Effect on decrease in market interest rate by 1%

Effect on profil or loss ascount EE-ELEIEI}Et 4.53E||2"-'Iﬂ
Credit risk

Credit risk represents tha risk of a loss if the counter party fails to discharge s obligation and
causes the other party to incur a financial loss, The Company attempis to controd credit sk by
monitoring credi exposures, limiting fransacticns with specific counterpartes and contnually
gssassing. the crediworthiness of counterparties, The table below enalyzes the Company's
Maximum axposdre 1o cract nsk.

June 30, June 30,
2026 2025
----- Rupasg-—-—

Amount due from related party 1,172,885 1,172 865
Long term deposits a¥.200 AT.500
Trade receivables TET 800 112,500
Loan o subsidiary AT 400,000 20,500 000
L-ash and bank balances 19,078,546 Goe 024
Deposits 17,500,000 32,500,000
Accrued interest on loan to subsidiary 534,412,802 51,023,250
Other recefvables 23,322 2B, 255

112,354 035 HE 473 494

Concentrafion of credit risk anses when a number of counterpariies are engaged in similar
business activities or have similar economic features that would cause their ability to meet
contractual obfigations to be simularly affected by changes in economic, political or ather
conditions. Concentration of credit risk indicates the relative sensilivity of the Company's
performance o developments affecting a particular industry

LA
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28.5

Cordoba Logistics & Ventures Limited

The credit guality of financial azzets. thal are neilher past nor impaired can be sssessed by
refarance to external cradit ratings or to hisiprical information about countarparty dafault rates as
fodos:

June 30, June 30,
2025 2025
..... Rupcgg=-—
Trade receivables
Trade receivabies TAT 500 112 500
The ageing anglysis. of gross amounts due from debitors s as follows
upto 30 days : .
31 1o 180 days 787,500 112,500
181 10365 days - -
mare than 365 days 18,315,158 18,315,198
Rating
Bansames. | Aaenn) Long-term |  Shoct-term

Dubal Islamic Bank
Pakistan Ld. VIS AA, A1+ 2. 744,185 555,809
Meezan Bank Lid VIS ASS A1+ 8.240.357 131,108

'1D|9'Ei'3|552 &81 007

Liquidity risk

Liguidity nsk is the risk that the Company will ba unabee to meat its funding requirements. To
guard againet this risk, the Company has diversified funding sources and assets are managad wilh
ligquidity in mind, maintaining a healthy balance of cash and cash equivalants, The maturity profile
of frade debis is monitored o ensure adeguate liguidity is maintained. The management forecasts
the iquidity of the Company on the basis of expected cash oulflows considering the level of liquid
aesels nacessary to meet such outflows

The table below summarizes the maturity profile of the Company’s financizl liabilbes based on
coniractual undiscounted payments;

Less than 3 o112
it e 1 to & Years Total
RS B s amamammans s nama
Trade and other payables 17,472 536 - 17,472,536
June 30, 2026 - 17,472,536 - 17472 536
_— L =
Less than 3 3012
snniss ihis 1 o 5 Years Taotal
scama 1] =02 T waa
Sponsor's lozn 4BE 216,000 485 215,000
Trade and other payvabies - 102,90, 651 102 580 681
June 30, 2025 = 102 990,681 485,215,000 588 205,681
Markot risk

Market risk i the risk that the fair value or future cash fiows of & financial instrument will fluctuate
becausa of changes in market prices. Market risk comprises of three types of risks: curcency risk,

interest rate risk and other price risk.

e
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28.5.1 Currency risk

Forelgn currancy risk arises mainly where recelvables and payables exist due 1o transactions
entered inte in foraign currencies. Foreign currency risk arises mainly where receivables and
payables exist due to tfransactions entered into in foreign currencies, Curmently the Company is not
exposed b0 currency risk.

28.5.2 Interest rate risk

Interast / mark-up rate risk s the risk that the value of a financial instrument will fluctuate due to
changes in the market interest / mark-up rates. Sensitivity fo interest / mark-up rate risk nses from
mismatches of financial assets and financial lkabilities that mature or reprice in a given pericd. The
Company marages these mismatches through nsk managerment sirategies where significant
changes in gap position can be adjusted. The Company is exposed to inleresl !/ mark-up rate risk
in respect of the following:

28.5.3

Az al June 3, 2028
Efecimg Irdrual ! mark-ug beating mh-u.l-r-un':-ﬁ-:ur_l;;r;p Taisl
P | Maliwily Rl iy Sabilitw WRatiiitp Watevilp Bah miled Aire I’J.._
PR M e AR pair e e pair pin B e afe e yaar TAE
= -Rupairk
Fircinzlal wnnakn
Frpuadmantd @ FYTPL H Ts06 HTEEMD . HOTRRSD
Lore bxtmidapeails . 37500 SRR 17500
Trade mcsaaties TET 500 ] TET 00 THG
Eor-Enm SSvarlE, - - - - - - .
ardobe measetbae SR ADERCE LR 131
Lind 3 dubssdars M KBOH R 75000, D 505 S AT A0 D20 < 17 ARDIES
Ciahi ard aark bakince iR DRNED 0L Ry . . - 10883, 557
TR B B B0 M2 B 360 M 1 ER0. 28 AN BPIRME R EAN
Finarcial knhitisn
SEOMIDS lan 2 HBORHIH - -
T th bl e pyidduy \T AT ITATEEE {74025
I?‘i?il_!-l I'H."EH- 1?.-'!-"&
= As ol Jone EE
Etfective _____ interest/ markap bearisg. antprmy ! S
ntmest!  Matsly Waturlly Sub-tolal Manxily Manity Eub-istal Ama 10,
MAFKED a8 UplE oNg YOur Ear o fose e one paar altir one yiar 2045
. RipaLe
Firanzial sinh
Irr/mstredies ml FUTPL - - 30,105 000 30 75 050 33 TE5 355
Long ferm Sepoaks . 800 37500 T80
Trada moesinhies 82, B 250 112580
Bserl s adwanoes B a L a
vl cihar rocebablan A T3 AT &4, TR AT [TRTE L]
Lo 0 sussdany I HEOR 1T 9985 6EY 12,820 332 20500300 = 20,500 000
Cehond torkbslance: AE%. 19% BB 007 £8t . : . |
T BAT &74 13333338 215887 £ 235 07 30, B30 500 35 BB AF0 |77 04y
Fmancial s s
Gronpers an I EEDS LI AR 116 000 e A - F AL FH5.050
Tradke 3o ol pasabics - - - 102 954 pa e 107 Sanes] 107 50801
- ARG G &5 H500 102 2L 880 ___1:-2_5:1.‘,&31 583 M 6E1

Price risk

Price risk is the risk that the fair value or future cash flows of & financial instrument will fluctuate as
a resul of changes in market prices (other than those arising from interest rate nsk or currency
risk} whether those changes are caused by factors specific to the individual financial instrument or
s issuer, or factors affacting all similar financial ingtrurmants raded in the market, Az-at June 20,
2026 tha Company is not exposed to price risk

(T e
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28.54 Fairvalue of financial assets and liabilities

29

Fair velue is the amount for which an asset could be exchanged, or liability setied, between
knowladgeabls wilksg parties in an arm's lenglh transaction. Consaquently, differences can arise
betwean carrying values and the fair value esfimates.

International Financial Reporing Standard 13, "Fair Value Measurements requires the Company
to classify fair value measurements using a fair value hierarchy that reflecls the sionificancs of the
inpute used In making the measurements, The fair value hierarchy hag tha following levels:

- guoted prizes (unadjusted) in active markels for identical azsets or kabilibes (lavel 1);

« inputs other than quoted prices included within level 1 that are observable for the asset or liability,
either directly (i.e. as prices] or indiraclly (.2, derved from prices) [level 2); and

- inputs for the assel or Habiity that are nol based on observable markel data (unobservabie
nputs) {level 3},

The level in the fair valua hierarchy within which the fair value measurament is categorised in 15
antiraty shall ba determined on the basis of the lawest lavel input that is significant ta the fair value
measurement in its enfirety. The table below analyses assets measured at falr value at the end of
the reparting pericd by the leval in the fair valua hisrarchy into which the fair value measured is
categarsad,

As at June 30, 2028

Financial assets Lewvel 1 Level 2 Level 3 Todzl
measured at fair value Rupess
Long term investment
Meem Exponential - - 30,785 000 30,705,000
Ag al June 30, 2025
Financial assets Lewel 1 Level 2 Level 3 Tolal
measured at fair value Rupeas

Long term Investment

Neem Exponential - - 30,755,000 30,785,000
Children Clothing Retail ’ . 28 805 000 25 BO5.000

These irvestrments are in unlizted equity securties for which no guoled prices are availabla in-the
markeat, Their fair values have therefore been deiermined using valuation techniquas that include
significant unobservable inputs and dlscounted cash flows.

CAPITAL RISK MANAGEMENT

The Company's abjeclive when managing capial is to safaguard the Company's ability to confinue
as a going concern in arder to provide returns for shareholders and benefils for other stakeholders
and ic maintzin an optimal capital structure fo reduce the cost of capital. In order to maintain or
adjust the capital siructure, the Company may adjust the amount of dividands paid to
shareholders, issuwe new shares and fake other measures which commensurate fo the
circumstances. The Company finances its expansion propects hrough equily, borrowings and
management of its working capiial wih 8 view o maintain an appropriabe mix between vanious
sources of finance to minimize risk,

(= B
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Total debt
Cash & cash equivalant

Met debt

Cordoba Logistics & Ventures Limited

Page 38 of 49

0.0 %

10,933,532

247,045

June 30, June 30,
2028 2025
~—-Rupeas----

- 485 245 000

E IBE9 024}

- 454 515,878
1,022, 746,052 487 177 520
1,022 745,052 051603408

TR, T

S0.91%

E87,007

678,752

Relationship
Cusicdian

Cusiodian

June 30, June 30,
2026 2025
e L1 | ] |- T
- 538 400,000
26, 500,000 20800 000
4,388 552 5251041
= 49 999 961
- 1.172. 965
5475000 5,175,000
- 485 215, 000
634 337,173
E3 497 035 B3.355 850
TOE B Fam 00
1,344,000 1,344,000
800,000 T00,000

Total equity

Hat debt and equity

Gearing ratio

SHARIAH COMPLIANCE STATUS DISCLOSURE

Unconsolidated sfatement of financial position - Asset side

Shariah-compliant bank halances

Unsonsolidated statement of profit or loss

Profit on balances with banks

Relationship with sharlah compliant banks

Meazan Bank Limited

DIE Pakistan Limiled

TRAMSACTIOMS WITH RELATED PARTIES

The related paries include subsidiary comparnies, enfities having directars in common with the

Company, major shareholders of the Company, directors and ather key managemeant persanned

Transactions with refated parties, other than those disclosed elsewhere in the unconsolidated

financial statements are as under;

A Mame Mature of transaction

Relationship: Subsidlary

Cordoba Financial Services Lim#ed  Investmeant made
Loan granted
Mark up income

Cordoba PE Managerment Limited Investmeant made
Advance against axpensos

Relationship: Associated concems

Relationship: 20% ownership of

equity by Director

Gresna Corparation Pvt, Ltd, Senvices rendered

Revenuz

Relationship: Ghief Executive Officer

Mr. Danish Elahki Spansor's loan
Coniributlon from sponsor
hark up expense
Fent expense
Femuneration

Relationship: Directors and Others

Directors Masiing fea

= g




Cordoba Logistics & Ventures Limited

June 30, June 30,
2026 2025
—-Rupeas——
31.2 The balances with refated parly as al year end:

MHame Mature of balance

Relationship:

Subsidiary

Cordoba Financial Services Limited  Long term Investment TBE, 288570 TBL 380070
Accrued markup 34,412 BO2 31,023,250

Cordota PE Manegement Limited Lang term imvestment 48,508 960 49,999,960
Advance against expenses 1,172, 865 1,172,885

Relationship:

Aszociated concems

Finox {Private) Limited Long tarm imvestmeant . 36,848,000

International Learning Center

(Provate) Limited Lang tarm irvestman 30,000,000 30,000,000

Relationship:

20% ownarship of equity by Director

Greens Corporation Pyl Lid, Trade receivables TaT 500 112 500

Relationship: Director

kir, Danish Elahi Sponsors loan - 485,295,000
Cantribution from spansor 634837173 .
Rart payabla BE, 550 B0, 500
Accrued markup = a8F 225 077

Relationship:

Chief Executive Officer

Mr. Danish Elahi Salary payable 112,000 112,000

(e
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31.3 Following are the related parties of the Company

Mame of the related partes Relationships Direct shameholding % in
thie Company

Cordeba Financial Services Limied Subsidiary =
Cordoba PE Management Limited Subsidiary -
Finog (Pt} Limited Associated concarn
International Learning centra (Pyt.) limited Assoclated concern E
Kiran Builders and Developers Common directorship =
(Pvt.) Limited =
Elahl Group of Companies Common directorship 2
Elahl Bus Service (Pvt.) Limitad Commen directorship =
E & U Foods {Pvt.} Limited Cammon directorship "
EA Properties [PvL) Limited Camimon directarship =
Universal Metwork System Limited Common directorship =
Reliable Quality Developers {Pvt.) Limited Common directorship -
Elahi Warshause Management Limited Cemman directorship
Beta Developers & Properties {(Pvi) Limited Comman diractorship
Charlie Developers & Properties {Pvt ) Limited Commaon diractorship =
Agro Processors & Atmaospheric Gases Limited Common directorship
Biue-Ex Limited Common directorship
Snowhite Solutan Limited Common directorship iz
Telecom Met Zero (Pvt) Limitac Commcn directorship F
Greena Corporation (Pt} Ltd 20% ownership of -
SWYL Pakistan (Pyvt) Limited Common Directorship £
Mr, Danigh Elahi Director! Chief 73.63%
Mr. Misbah Khalil Khan Directar (.05%
Sohail Elahl Directar 0,002 %
Zeeshan Afzal Dirsctor 0.002%
Anum Razs Dinecior 0.2 %
Tarig Hussain Diractor 0.001%
Errees)
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June 30, June 30,

2026 2025
-----Numbers-----
NUMBER OF EMPLOYEES
Total empleyees of the Company at year end 4 4
Average employees of the Company during the year 4 4

CORRESPONDING FIGURES

Corresponding figures have been reclassified / rearranged wherever necessary for better
presentation, however, there were no material reclassifications of corresponding figures.

AUTHORIZATION FOR ISSUE

F™ October dRA6

These unconsolidated financial statements were authorized for issue on by the

Board of Directors of the Company.

GENERAL

Figures in these unconsolidated financial statements have been rounded off to the nearest rupees,

%@. mew(,

Chief Financial Officer Director
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Independent Auditor’s Report to the Members of Cordoba Logistics & Ventures Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the annexed consolidated financial statements of Cordoba Logistics & Ventures
Limited and its subsidiaries (the Group), which comprise the consolidated statement of financial position
as at June 30, 2026, and the consolidated statement of profit or loss, the consolidated statement of
comprehensive income, the consolidated statement of changes in equity, the consolidated statement of
cash flows for the year then ended, and notes to the consolidated financial statements, including material
accounting policy information and other explanatory information.

In our opinion, consolidated financial statements give a true and fair view of the consolidated financial
position of the Group as at June 30, 2026 and its consolidated financial performance and consolidated cash
flows for the year then ended in accordance with the accounting and reporting standards as applicable in
Pakistan.

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 Consolidated Financial Statements section of our report. We are independent of the
Group 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 other ethical responsibilities in accordance with the Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter
We draw attention to the following matters:

i) Note 1.3 of the consolidated financial statements which states that one of the subsidiary companies in
the Group was not in compliance with Rule 6(1) of the Non-Banking Finance Companies (Establishment
and Regulation) Rules, 2003, as at the reporting date.

iy During the year the Holding Company extended a loan amounting to Rs. 26.500 million to Cordoba
Financial Services Limited (CFSL), a subsidiary that was not wholly owned by the Holding Company,
at a mark-up rate of KIBOR plus 2% per annum. The loan was extended without obtaining prior approval
of the members by way of special resolution as required under section 199 of the Companies Act, 2017.
The Board of Directors has proposed that post-facto approval of the members in respect of the said
loan be obtained by way of special resolution at the forthcoming Annual General Meeting.

Our opinion is not modified in respect of the matters.
Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

&poy=2

An Independent member of o Parker Russell International
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Following are the key audit matters

Key Audit Matters How the matter was addressed in our audit
1. Revenue Recognition

The Group has reported total revenue of Rs. | Our key audit procedures in this area amongst others
1,025.847 million for the year ended June 30, | included the following:
2026, comprising:

(i) Logistics and rental services revenue,
(i) Income from finance leases, and
(i) Income from financing arrangements.

¢ Obtained an understanding of the process relating
to the recognition of revenue and tested design
and operating effectiveness of controls relevant to

Revenue recognition involves the application of such process;

different standards - service revenue s
recognized in line with IFRS 15 — Revenue from
Contracts with Customers, while income from
leasing and financing is recognized in
accordance with the effective interest method
under IFRS 9 and IFRS 16.

e Comparing a sample of transactions recorded
during the year with relevant underlying
supporting documents and receipts;

» For logistics and rental services revenue: tested a
sample of transactions with supporting
agreements, invoices and receipts, and assessed

We considered revenue recognition as a key timing of recognition under IFRS 15

audit matter due to revenue being one of the key
performance indicators of the Group and gives
rise to an inherent risk that revenue could be
subject misstatement to meet expectations or
targets. In addition, revenue is also considered
as an area of significant risk as part of the audit
process.

e For lease income: evaluated whether finance
lease income was recognized using the effective
interest method and agreed inputs to lease
agreements.

e - For financing arrangements: tested calculations
of mark-up / profit income under the effective
interest method and compared with facility
agreements.

e Tested on a sample basis, specific revenue
transactions recorded before and after the
reporting date with underlying documentation to
assess whether revenue was recognized in the
correct period; and

s Assessed the adequacy of disclosures made in
the consolidated financial statements related to
revenue.

Information other than the Unconsolidated and Consolidated Financial Statements and Auditor’s
Report Thereon

Management is responsible for the other information. The other information comprises the information
included in the annual report but does not include the financial statements and consolidated financial
statements and our auditor's reports thereon.

Qur opinion on the consclidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in this
regard.

Gy
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Responsibilities of Management and Board of Directors for the Consolidated Financial Statements

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

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

The Board of Directors is responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated 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:

o |dentify and assess the risks of material misstatement of the consolidated 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 Group'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 Group’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 consolidated financial statements or, if such disclosures are inadequate,
to madify 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 Group to cease to continue as a
going concern.

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

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.

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

=<
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We also provide the Board of Directors 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 Board of Directors, we determine those matters that were of most
significance in the audit of the consolidated 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.

The engagement partner on the audit resulting in independent auditors’ report is Mr. Muhammad Shabbir
Kasbati.

LRk Qe

(Chartered Accountants)

Place: Karachi
Date: October 07, 2026
UDIN: AR202610192g0QsFPgnc




Cordoba Logistics & Ventures Limited
Consolidated Statement of Financial Position
As at June 30, 2026

June 30, June 30,
2026 2025
Note Rupees
Assets
Non-current assets
Property and equipment 6 1,314,044,738 1,330,055,835
Long term investments 7 69,587,572 97,441,184
Net investment in finance lease B 155,204,240 70,358,425
Long term finances 9 12,503,332 98,617,345
Long term deposits 10 50,000 50,000
1,551,389,882 1,596,522,789
Current assets
Trade receivables 11 183,319,502 81,314,254
Short term advances, prepayments and
other receivables 12 38,726,900 57,220,771
Short term finances 13 212,940,875 100,314,635
Current maturity of non-current assets 14 749,697,713 457,273,199
Short term investment 15 16,371,858 105,183,873
Cash and bank balances 17 24,391,925 44 711,141
1,225,448,773 846,017,873
Total assets 2,776,838,655 2,442,540,662

The annexed notes from 1 to 48 form an integral part of these consolidated financial statements.

%,

Chief Financial Officer

Lawou ML

Director

AN
Chief Executive OF
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Cordoba Logistics & Ventures Limited
Consolidated Statement of Financial Position
As at June 30, 2026

June 30,
2026

June 30,
2025

Note ------—-Rupees--—--—--
Equity and liabilities
Share capital and reserves
Authorized share capital
100,000,000 (2025: 100,000,000) ordinary 1,000,000,000 1,000.000,000
shares of Rs. 10/- each
Issued, subscribed and paid-up share capital 19 721,052,000 721,052,000
Revenue reserve
Unappropriated profit 341,638,071 157,875,149
1,062,690,071 878,927,149
Contribution from sponsor 20 634,937,173 -
Non controlling interest 287,734,651 225,811,607
1,985,361,895 1,104,738,756
Non-current liabilities
Long term loan 21 120,833,335 703,943,670
Deferred taxation 22 20,850,414 2,888,549
Employee's retirement benefit - gratuity 1,314,000 952,000
' 142,997,749 707,784,219
Current liabilities
Trade and other payables 23 169,262,335 236,336,219
Short term loan and running finance 24 155,477,681 168,201,799
Current maturity of long term loan 21 229,874,977 180,211,079
Advance from customer 25 - 3,565,000
Taxation-Net 16 93,448,685 41,288,257
Unclaimed dividend 415,333 415,333
648,479,011 630,017,687
Total equity and liabilities 2,776,838,655 2,442,540,662
Contingencies and commitments 26

The annexed notes from 1 to 48 form an integral part of these consolidated financial statements.

Chief Financial Officer
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Cordoba Logistics & Ventures Limited
Consolidated Statement of Profit or Loss
For the year ended June 30, 2026

June 30, June 30
2026 2025
Note -mm-m-m- RUpEes ---sm-n--
Revenue-Net 27 1,025,846,965 680,810,026
Cost of revenue 28 (360,653,298) (266,150,842)
Gross profit 665,193,667 414 659,184
Administrative expenses 29 (48,814,710) (48,449 87T7)
Operating profit 616,378,957 366,209,307
Share of profit from associate 30 639,318 1,736,512
Impairment on investment in associate 71 (28,492,930) -
Other income 31 (53,577,557) 18,127,672
Finance cost 32 (125,361,167) (109,193,847)
Profit before provision, taxation and levies 409,586,621 276,879,644
Allowance for expected credit losses 33 (1,526,381) (28,673,020)
on leases and finances
Profit before taxation and levies 408,060,240 248,206,624
Levy 34 (817,675) (296,191)
Profit before taxation 407,242,665 247,810,433
Taxation 34 (161,556,699) (73,623,590)
Profit after taxation 245,685,966 174,286 843
Profit attributable to:
Owners of the Holding Company 183,762,922 158,539,583
Non-controlling interests 61,923,044 15,747,260
245 685 966 174,286 843
Earning per share - basic & diluted - (Rs.) 35 255 2:29

The annexed notes from 1 to 48 form an integral part of these consclidated financial statements.
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Chief Financial Officer Director

Page 3 of 52



Cordoba Logistics & Ventures Limited
Consolidated Statement of Comprehensive Income
For the year ended June 30, 2026

June 30, June 30,
2026 2025
-——--—-—- Rupeges --+=-----
Profit after taxation 245 685,966 174,286,843
Items that will not be reclassified 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 - (25,805,000)
Total comprehensive profit for the year 245,685,966 148.481,842
Total comprehensive income attributable to:
- Owners of the Holding Company 183,762,922 132,734,583
- Non-controlling interests 61,923,044 156,747,260
245,685,966 148,481,843

The annexed notes from 1 to 48 form an integral part of these consolidated financial statements.

Chief Financial Officer
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Cordoba Logistics & Ventures Limited
Consolidated Statement of Cash Flows
For the year ended June 30, 2026

Note
Operating profit before working capital changes 43

Changes in working capital

(Increase) / decrease in current assets

Investment in finance lease

Long term finances

Short term finances

Short term investment

Trade receivables

Short-term advances, prepayments and other receivables

Increase / (decrease) in current liabilities
Trade and other payables

Advance from customers

Net changes in working capital

Finance costs paid

Payment for gratuity

Income tax paid 5 16
Net cash used in operating activities

Cash flows from investing activities
Purchase of fixed assets

Further investments made in associate
Profit received on saving accounts
Disposal of non current asset held for sale
Proceeds from disposal of fixed asset

Net cash used in investing activities

Cash flows from financing activities

Proceeds from issuance of shares to non controlling interest
Proceeds of short term loan

Repayment of long term loan

Repayment of short term loan

Proceeds from long term loans

Net cash generated from financing activities

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 18

June 30, June 30,
2026 2025
—emeeemme RUpEERS —--—---

978,267,134 609,036,789

(112,963,745) 16,802,801

(183,267,758)

(306,517,727)

(116.023,568) (41,816,694)
88,812,015 (88,165,585)
(95,050,636) (60,190,314)
18,493 871 20,854,121

(399,999,821) (459,033,398)
21,887,428 6,686,594
(3,565,000) (2,121,803)

(381,677,393) (454,468,607)
(64,391,8186) (8,398,943)
(92,260,340) (50,810,271)

439,937,585 95,358,968

(443,418,687) (896,074,653)

997 443 2,291,452
43,120,000 20,000,000
(399,301,244) (873,783,201)
- 299,986,200

- 35,962,002

(126,842,213) (425,500,000)
(5,711,999)

78,610,774 780,439,749
(63,943,438) 690,887,951
(13,307,097) (87,536,282)
(843,052) 86,693,230
(14,150,149) (843,052)

The annexed notes from 1 to 48 form an integral part of these consolidated financial statements.
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Cordoba Logistics & Ventures Limited
Consolidated notes to the Financial Statemaents
For the year ended June 30, 2028

1

1.1

12

13

1.4

THE GROUP AND ITS OPERATIONS
The Group comprises of:

= Cordoba Logistics & Ventures Limited - Holding Company
» Cordoba Financial Services Limited { 75 949% owned subsidiany)
» Cordoba PE Management Limited (99, 53% awned)

Cordoba Logistics & Ventures Limited (fhe “Holding Company'') was incorporated in Pakistan on
December 01, 1986 as a Public Limited Company under the Companies Ordinance, 1984 (the
Ordinence), [Repealed with the enactment of Companies Act, 2017] Its shares are gquoted on
Pakistan Stock Exchange. The principal line of businesz of the Company is Logstics and
investments through subsidiaries and Yenture Capital,

Cordoba Financial Services Limited [the Subsidiary] was incorporated as a pubkc unlisted
company under the Companies Act, 2017 on September 7, 2022, The principal lina of buginess is
carryout Leasing and Investment Financial Services in accordance with the Non-Banking Finance
Companias (Establishment end Regulation) Rules, 2003, Non-Banking Finance Companies and
Notified Entities Regulations, 2008 and all the applicable laws, nofifications, direclive and
circulars, On March 12, 2025 Cordoba Financial Services Limited issued new shares to a third-
party investor, resulling in @ reduction of the Company's cwnership interest from 99.98% 10
79.99%. Despite the change in ownership, Cordeba Financial Servicas Limitad continues to be
classified as a subsidiary as the Company retains conlrol

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
MNon-Banking Finance Company (NEFC) Rules and Regulations.

The primary business of the subsidiary 8 W camy cut Private Equity & Venture Capital
Management Servicas as mentioned in the Lcensa of the Company. However, 80% of the
subsidiary's assets are provided as loan to its associated company without the subsidiary camying
out its primary business. Consequently, the subsidiary was not in compliance with Rule &(1) of the
Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003, which strctly
prohibits an NBFC from engaging in business activibes cutside the scope of its koense.

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

Business unit Geographical location

- The Hokding Company The registered office of the Company s sliuated at Office No
420, 4lh Flpor, Eden Towers, Main Boulevard, Gulberg 11
l.ahore

. Cordoba Financial Services The registered office of the Company is situated at Plot No. H-
Limited 34 sector No5, Road No 3000, EBM Causewsy Road,
Korangi industrial ares, Karachi, Pakistan

<Cordoba PE Managamenl The registered office of the Company 15 situated at Plot No. H-
Limnited A, sector Mo, Road Mo 3000, EBM Cavseway Road,
Karangl industrial area. Karachi, Pakistan,
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Cordoba Logistics & Ventures Limited
Consolidated

STATEMENT OF COMPLIANCE

These consolidated finencial statements have been prapared In accordance with the accounting
and reporting standards as applicable in Pakistan, The accourting and reporfing standards
applicable in Pakistan comprisa of:

- International Financigl Reporting Standard esued by the international Accounting Standaras
Eoard (1AS8) as notified under the Companes Act, 201T;

- Pravigians af ard directives issued under the Companies Act, 2017,

- Provisions of and directives issued under the Mon- Banking Finance Companies [Established
and Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and
Motified Entities Regulations, 2008 (the NBFC Regulations)

Where provisions of and directives ssued under the Companias Act, 2017, IFRS the provisions of
and directives issued under the Companies Act 2017 and MBFC Rules or the NBFC Regulations
differs from IFRSs, the provisions of and directives isswed under the Companies Act, 2017, the
MEFC Rules or the MBFC Regulatans have been followed,

Basis of consolidation
i] Subsidiaries

Subsidiares are all enfities over which the Group has the power to govern the financial and
operating policies generally accompanying a shareholding of more than cne half of the voling
rights. The existence end effect of potential voling rights that are currenlly exercisable or
convertible are considersd when assessing whether e Group controls another entity.
Further, the Group also considers whethar

- it has power to direct the relevant activities of the subsidiaras;
- itis expased o variable returns from the subsidiaries; and
- detislon making power allows the Group to affect its variable returns from tha subsidanes.

Subsidiaries are fully consolidated from the date on which control 1s transferred to the Group.
They are de-recognized from the date the conirol caases. These consolidated financal
statements include Cordeba Logistics and Ventures Limited (the Holding Company} and all
companias in which it directly or indirectly controls, beneficially owns or holds more than 5056 of
the voting securities or otherwise has power to alect and appdint more than 50%al its directors
(the subsidiaries).

The Group uses the acouisition methed of accounfing o account for business combinations. The
consideration transferred for the acquisition of a subgidiary is the fair value of the assets
transferred, the liabilites incumed and the equity interests issued by the Group, The consideration
transferrad includes the fair valyes of any asset or liability resulting from a coniingent consideration
arrangement. Acquisition-related costs are expensed as incurred. ldentfiable assels acquired and
ligbilities assumed (nchading contingent habilities) in a business combination are measured
initially at their fair values at the acquisition date. On an acquisiton-by-scquisition basis, the
Group recognizes any non-contralling Interest in the acquires aither at fair value or at the non-
cortroliing interest's proporionate share of the scquiree’s identifiable net assats

if the business combination is achieved in stages, the acquisition date carrying value of the
acquirer's previously held equity interest in the scquiree is re-measured to fair value at the
acquisition date, any gains or ksses arising from such re-measuremant are recognized in the
consolidated statement of profit ar loss

e
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Cordoba Logistics & Ventures Limited
Consolidated

Goodwil is intially measured as the excess of the aggregate of the consideration Fransfered and
the amouni of non-controlling interest aver the fair value of the nel identifisble assels acquired and
liabilites assumed. I this is less than the fair value of the net assets of the subsidiary acquirad in

the case of a bargain purchase, the difference is recognized in the consolidated staterment of profit
orloss.

Inter-company transactions, balances, Income and expenses on fransechons between group
companies are eliminated. Profits and losses (unrealized) are also eliminated. Accounting policies
of the subsidiaries have been changed where necessary o ensure congistency with the policies
adopted by the Group.

i) Transactions with non-controlling interests

The Group treats transactions with non-contralling interests that do not result i less of eantrol
as transactions with equity owners of the Group. The differance between fair value of any
consideration paid [ received and the relevant share acquired | disposed off of the camying
value of net asseis of the subsidiary Is recorded in eguity. Gains or losses 1o non-controlling
Interasts are also recorded in egquity,

i) Disposal of subsidiaries

When the Groep ceases o have contral or significant influence, any retained interest in the
entity iz remessured to its fair value, with the change in carrying amount recognized in the
coneolidated siaterment of profit or loss. The fair value is the initial carrying amount for the
purposes of subsequent accounting for the ratained interest as an associate, joint vanture or
financial asset depending on the level of influsnce ratained. In addition, any amounts
previausly recognized in other comprehensive incoma in respect of thal enlity are accounted
for as il the Group had directly disposad off the related aseets or iabilties. This may maan that
amounts previolsly recognized in otfher comprehansive income are reclassified to profit or
loss

Accounting convention

Thesa consalidated financial statemants have been prepared under the historical cost corvention,
excent atharvizse stated,

Functional and presentation currency

Itemns incleded in the consalidated financial staterment of the Group are measured using the
currency of the primary economic environment in which the Group cperates (the functional
currency). These cansolidated financial statements are presented in Pakistani Rupees, which is
the Group's functional and presentation currancy.

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

IAS 21 = The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability

The amendment specifies how an entity should assess whether a currency is exchangeable into
angther currency and how it should determing the exchange rate fo use whan a currency (s not
exchangeabls,

The amendment alsa requires disclosures thet enable users of financial statements to understand
how a lack of exchangeability sffects, or is expected to affecl, the entity's financial perfarmance,
financial position and cash flows.

The application of this amendment has not resulted in @ material impact on these consolidated
financial statameants.

The |ASE made the Lack of Exchangeability amendments effective for annual perods begnming
on or after January 1, 2025,

CpnesT
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Cordoba Logistics & Venlures Lirmited
Consolidated

Othar amendments e IFRS Accounting Standards that became spplicable during the year did not
have @ material effect on the Company's accounting pelicies, finencial pesiion er financial
pesformanss.

Standards and amendments issued but not yet effective

The following new standard 2nd amendments to IFRS Accounting Standards have been issued
but are net yet effective for the Company's annual reporting period beginning July 1, 2025 and
have not bean early adopted.

Management is assessing thair impact on the Company’s future financial statements.

Amendments to IFRS 9 and IFRS 7 - Classification and Measurement of Financial
Instruments

Effective for annual reporting periods beginning on or after January 1, 2026 The amendments
clarify certain reguirements relating fo the classification and measurement of financial assets and
financial liabilities, Among other matters, they address:

- derecognition of financial Eabilities settied through electronic payment systems,
. assessment of contractual cash-flow characteristics of financial assets, including financial

instrumants containing contingent features; and
. additional disclosure requirements relating o certain Financial instruments, inclieding EQUITY

instruments designated at fair VALUE through Other comprehensive Income

The Company is assassing the impact of these amendments on its financial instruments. Based
an the natere of the Company's presently recognised financial instruments, managemant does not
prasently expect the amendments to result in & material change in the overall recogniion and
measurement of its financial assets and lablities; however, additional disclosures may be
required,

Annual improvements to IFRS Accounting Standards - Volume 11

Effective for annual reporting pericds beginning on or after January 1, 2026,

The IASE issued Annual Improvements to IFRS Ascounting Standards - Velume 11 containing
limited amendments and clarfications o

IFRS 1 - First-time Adaoption of International Financial Reporting Standards;
IFRS 7 - Financial Instrurments: Disclosures;

IFRS 10 - Consclidated Financial Statamants;

IFRS 9 - Financial Instruments; and

185 7 - Statemant of Cash Flows.

The amendrments principally clarify existing requirements and address minor inconsistencles in
tnair application.

Tha Company |s assessing the amendments applicable to A5 circumstances and does ot
presently expect their adoption to have & material effect on the amounts racognised In s
consolidated financial statements.

Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature Dependent Electricity
Effective for annual reporting perieds beginning on or after January 1, 2026

These emendments address contracts referencing nature-depandent electricdy, including certain
power purchase arangements whers the smount of electriclty generaied is affected by
uncontroliable natural conditions.

(o=t
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Cordoba Logistics & Ventures Limited
Consolidated

The ameandments clasfy the application of the “own-use" requirements of IFRS 8, provide certain
hedge-aceounting requirements and introduce related disclosures under IFRS 7. Based on the
Company's existing operations and confractual arrangements reflected in these consolidated
financial statements, these amendments are not presantly expectad to have a maleral impact on
the Company

IFRS 18 - Presentation and Discloaure in Financial Statements
Effective for annual reporting periods beginning on or after January 1, 2027

IFRS 16 raplaces |AS 1 Presentaton of Financial Statements and introduces new requirements
intended to improve the presentation and comparability of financial perfarmance,
Amang other requiremaents, IFRS 18 infroduces:

- definad categories for income and expenses in the staternent of profit or foss;

- specified sublotals, including operating profit and profit before financing and income taxes;

= digclosure reguiremnents for managameni-defined performance maasures,

- enhanced requirements relating to aggregation and disaggragation of information; and

- consequential changes to certain preseniation and disclosure requirements contained in other
IFRS Accounting Standards.

IFRS 18 will not generally change fhe recogniticn or measurement of assels and liabilities butis
expacted to affect the structure and presentation of the Company’s primary financial statements
and related disclosures,

The Company has commenced evaluating the effect of IFRS 18 on the presentation and
disclosure of its financial staternents and will implement the necessary changes before the
mandatory effective date.

IFRS 19 - Subsidiaries without Public Accountability: Disclosures

Effective for annual reporting periods beginning on or after January 1, 2027

IFRS 19 permils an elgible subsidary without public asccountsbility, whese ultimate or
intermediate parent produces consciidated financial statemenis awvallable for public use that
comply with IFRS Accounting Standards, to apply reduced disclosure raguirements whils
continuing to apply the recognition and measurement requirements of other IFRS Accounting
Standards The Company s ksted on the Pakistan Stock Exchange and has public accountability.
Ageordingly, IFRS 19 is not evailable for appiication by the Company in these consolidated
financial siatermants,

The Swandard may, howsever, require separaie consideration by efigible subsidiaries of the
Cempany In preparing their own financial statements, subject to the Siandasd being applicable
under the accounting and repartiing framework in Pakistan,

Amendments to IFRS 10 and IAS 28 - Sale or Contribution of Assats Between an Investor
and s Associate or Joint Venture

- The amendmeants addrass accounting for a sale or confribution of assels between an investor
and its associete or joint venture,

- The |ASE has defermed the effective date of these amendments indefinitely. Earlier application
s permitted

- The Company wil assess the impact of these amendments If and when a mandatory effeciive
date is determmned and the amendmeants become applicable in Pakistan.

- The |ASE deferred the mandatory effective date indafinitaly in Decembar 20715

(Cearey=1
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Cordoba Logistics & Ventures Limited
Cansolidated

Amendments to IFRS 10 and 1AS 28 - Sale or Contribution of Assels Between an Investor
and its Azsociate or Joint Venture

The amendments acdress accounting for a sale or contribution of assets between an investor
and its associale or joint venture,
The 1ASB has deferrad the effectve date of these amendrments indafinitely, Earliar applicaion
i perrmilted.

- The Company will assess the impact of these amendments if and when a mandatary effective
date is datermined and the amendmenis become applicabile in Pakistzn.

- The IASE defarred the mandatory effective date indefinitely in Decamber 20135

IFRS Sustainability Disclosure Standards

The International Sustanability Standards Board has issued IFRS 51 General Requiremenis for
Disclosure of Sustinabiityy-related Financial Information and FRS 52 Climate-related
Dizclosures.

These standards establish requirements for disclosure of sustansbilty-related rsks and
opportunities, including climate-related risks and opportunities, that could reasonably be expectsd
ta affect an entity's prospects.

The Securities and Exchange Gommission of Pakistan has notified phased implementation of
IFRS Sustainability Disclosure Standards for applicable companies in Pakistan.

The Company will comply with these requirements from the reporting period applicable [o il unger
the SECP's notified implementation framework.

The material sccounfing policies applied In the preparstion of these consclidated financial
statements are set out below, These pobcies have been consistentlly applied to all the years
prasented. unless otherwise stated

Property and equipmant
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 assel's carrying amount, or
recognized as a separate asset as appropriate, only when i is probable that. future BCONaMmic
benefits associated with the cost will fiow to the Group, The carrying amount of any replaced parts
as well 33 other repair and maintenance costs, are charged to the profit or loss during the pernod
in which they are inourred.

Depraciation is charged to statement of profit or loss by applying the reducing balance methad, for
the Halding Company while on a straight ling basis for the Subsidiary Company whereby he
depreciable amount of an asse! is written-off over its estimated useful life. . The assets’ residual
values, useful lives and methods are reviewed regularly, and adjusted if appropniate. In respact of
additions and daletions of assats during the year, full month's depreciation s charged from the
maonth of acquisition and up to the menth preceding the deletion, respectively

Impairment loss, I any, or its reversal, is also charged to statement of profit or loss, Where an
impairment koss is recognized, the depreciation charge is adjusted In future periods to allocate the
assel's revised canying amount. less its residual value, over its estimated useful life,

An tem of property, plant and equipment Is derecognized upon disposal or when no future
aconomic benefits sre expected from ité use or disposal Gain or kbss on derecognition of an
assat (calculated as the difference batween the sale proceeds and the carrying amount of the
sasat] s racognized in prafit or loss for the year.

Gmey<7
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Cordoba Logistics & Ventures Limited
Conzclidated

Met 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 egual to the present value of the minimum l=ase payments,
including any guaranieed residual value, The net investment in finance lease included in these
financial statements is recorded as net of adjustable security deposit

Aliowance for potential lease end loan lossoes

The Group applies IFRS 8 simplified approach and general approach for lease and lpans |osses
respectively to determine Expected Credit Losses (ECL). A lifatima ECL Is recorded on |oans in
which there has been Significant Increase in Credit Risk (SICR) from the date of initial recognition
and on loans which are credit impalred 8s on the reporting date. & 12 months ECL s recorded far
loans which do not mest the criteria for SIGR or “credit impaired™ as 2l the reporting date, To
aszess whether there is a significant increase in the credit risk, the Group compares he risk of 2
default occurring on the leases as at the reporting date with the risk of default 2 at the date of
initial recogriion. The Group also considers reasonable and supportive forward-looking
Information in the detarmination of ECL. The allowance is increased by provisions charged to the
statement of profit or loss and is decreased by charge-offs, net of recoveres

Calculating ECL for lease is subject to numercus judgments and estimates, In evaiuating the
adequacy of ECL, the management considers various factors, incleding the nature and
characteristics of the obligor, cutrent economic conditions, credit concentrations o deteriaration in
collateral, historical loss experience and delinguencies. The management further considers the
impact of forward-locking infermation and its resulling impact on the provision for lease and lcan
partfodic of the Group

Right of use asset

The right-of-use assels comprise the mitial measurement of the comresponding |lease lisoiily,
lease payments made at or before the commencement date and any initial direct costs. They are
subsaquently measured at cost less accumulated deprecistion and accumulated impaiment
losses, if any

Right-of-use assels are deprecialed over the shorter period of lease term or useful iifs of the
underking asset. If a lease transfer's ownership of the underiying asset or the cost of the right-af-
use ssset reflacts that the Group expects to exarcise a purchase option, the ralated rght-of-use
asset is depreciated over the useful life of the underlying asset, The depreciation staris at the
commencemean! date of tihe lease. Right-cf-use assals are subject 1o annual impairment review In
accordance with |AS 38 "Impairment of Assets”,

Investment in associates / joint venture

Investmearts in associates | joint ventures are accounted for using the equity method, wherely 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 consoldstad statement
of profit or loss and other comprahensive income refiects the Group's share of the results of the
operations of the associates | joint vantures,

The Group determines at each reporting dale whether there is any objective evidence that the
invesiment in the associates ! joint venlures (s impaired. If this is the case, the Group calculates
the amount of impakment as the difference between the recoverable amount of the associate |
joint venture and its carying value and recognizes tha same in the profit or koss

(=
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Cordoba Logistics & Venlures Limited
Consalidated

Trade debts and other recelvables

Trade raceivables are initially recognised at the trensaction price determined in accordance with
IFRS 15 where they do not contain a significant financing component. Otherwise, they are indially
recagnised al fair value plus diractly aftributable ransaction costs,

Trade receivables are subsequently measurad at ameriised cost using the effective interest
method . where applicable, less allowance for expecied credif losses,

The Campany applies the simplified approach under IFRS 8 for trade receivables and recognises
lifetime axpected cradit losseas from initig recogniticn,

Receivables are written off when there is no reasonable expectation of recovery. Recoveries of
amounts praviously written off are recognised n the consalidated statement of profit or loss.

Loans and advances and deposits

Loans, refundable deposits and other financial recelvablas are intially racognised at fair value plus
diractly atiributable transaction costs and are subsequently measured at amortised cost uslrg the
effective interest method, less allowance for expected credit losses,

Loans 1o subsidiaries are accountad for as financial assets under IFRE 8§ after considering
whethar any slement of the transaction represants an additional investment in the subsidiary

Expectad credit losses on loans to subsidianes, accrued mark-up, deposits and other financial
receivables are determined using the gensral impakmment requirements of IFRS 8, considering
changes in credit nsk since intial recogrition

Taxation - levies and income taxation
Levias

In accordance with the Income Tax Ordinance, 2001, the computation of minimum tax and final
tax & based on prescribed bases rather than taxable income. Therefore, in line with the
Application Guidance an Accounting for Minimum Taxes and Final Taxes issued by ICAP under
IAS 12, such amounts fall within the scope of IFRIC 21/ IAS 37 According to the guidance, the
portion of tax computed on taxable income using the applicable tax rale is recognized as current
income tax in accordance with 185 12 “Income Taxes.” Any amounl exceeding this, calculated on
a basls other than taxable income, is treated as a levy and accounted for undar IFRIC 21 1 1AS 37
Taxes on dividends received from the Company's investments in subsidiaries and associates
continue to fall within the seope of 145 12 and are accordingly recognized as current income [&x.

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

Income tax expense is recognised in the statement of profit or loss except 10 the exfent that it
relates to items recognised in other comprehensive income or directly in eguity {if any}, in which
case the tax amounts are recognised dreclly in other comprahensive income or egquity.

Current taxation

Current tax is the expectad tax payable on the taxable income for the year calculated using rates
anacted or substantively enacted by the end of the reporting perind. The caleulaton of current tax
tekes into account tax credit. lax rebates and exemptions, if any. The charge for current f=x siso
includes adjustments, where considered necessary, to provision for tax made in previous years
arising from assessments framed during the year for such years

ey
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Cordoba Logistics & Ventures Limited
Consolidated

Deferred taxation

Deferred faxation s recognised, using the balance sheet liabiity method, on all temporary
differences @rising between the camying amounts of assets and [abilities n the financial
statements and the cormesponding tax bases used in the computation of taxable profit Deferred
tax assels are recognised for all deductibe temporary differences, unused fax losses and tax
credits to the axtant that it 15 probabla that fulure taxable profit will be available against which the
assels can be ulilised, Deferred tax fabdities are generally recognised for all taxable temporary
differences.

Cash and cash aguivalents

Cash and cash eguivalents are carrled at cost For the purpose of the stalement of cash fiows,
cash and cash equivalents comprises of cash in hand and balances held with banks and short
term running finance.

Share capital

Cidinary shares are clessified as equity and recognized at ther face value. Incremental cosis
diracily attributable to the issue of new shares or opticns are shown in equity 85 a deduction, net
of tax, from the proceeds

Trade and other payables

Trade and other payables are recognised when the Company becomes obligated to make fulure
payments as a rasult of goods or services recelved,

Financial Eabiliies included in trade and other payables are initally measured at fair vaiue and
subsequently at amortised cost uging the effactive interast mathod where the impact is material.

Mon-financial iaoilfies included in trage and other payables are measured in accordance with the
requirements of the applicable accounting standard.

Contract liability

Contract lability represents the Group's obligation to render services 1 a cuslomer for which
considaration has been received or s due before the related performance obligatons are
satisfied. Revenue is recognized as the services are renderad and the performance obligations
are fulfiled,

Provisions

Prowvisions are recognized when the Group has a present obligation {legal or constructive) as a
result of a past event, it is probable that an cutflow of rescurees embodying economic bansfils will
be required to settle the obligation and a reliable estimate of the obligaton can be made.
Provisions are reviewsd as at each reporting date and are adjusted to reflect the current best
estimate.

Financial instruments
Fimancial assets
Classification, initial recognition and measuremeant

The Group classifies its financial 3sseis in the folipwing categories;
a) Amortised cost

Azsetz that are heid for collection of confractual cash flows whers hose cash flow represents
aolely payments of principal and interest are measurad at amortised cost. Interest income from
these fingncial assets, Impairment losses, foreign exchange gains and losses, and gain or loss
ansing on derecognition are recognised directly in profit or loes.

Eorert.
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Consolidated

b) Fair value through other comprehensive income

Financial assets at fair value through other comprehansive incoma are held within a business
model whose objectve is achieved by both collecting contractual cash flows and selling financial
assels and the contractual temns of the financial azset give rise on specified dates to cash flows
that are solely payments of principal and intarest on the principal amount cutstanding

c) Fair value through profit or loss

Assels 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 opbon, are
measured at fair velue through profit or loss. A gan or loss on debt nstrument that is
subsequently measured at fair value through prafit or loes is recognised in profit or loss in the year
in which it arises,

Financial agsets are Iinikally measured at cost, which is the fair value of the consideration given
and receivad respectively, These financial assets and liabiftes are subsequently remeasurad to
fair waluz, armortised cost or Gost as the case may be. Any gain or kss on the recagnition and ge-
recognition -of the financial assets and labilities is included in the prafit or loes for the period in
which It arises.

The Group subsequaently measures all equity investments at fair value. Where the Group's
management has elected to present fair value gains and losses on equity investment in other
comprehensive income, there is no subseguent reclassification of fair value gains and losses to
profit or logs following the derecogniticn 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
paymanis is established,

All purchasee and sales of financial assets are recognised on the trade date which iz the date an
which the Group commits 1o purchase or sell the financlal asset,

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

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

The gross carrying amount of a fingncial asset is written off when the Group has no reasonabde
expectatons of recovering the assel in full or in part. For each customer's impaired gutstanding
exposure, the Group assesses the timing and amount of wite-off based on expected recoveries,
Financial assets writien off, nowever, remain subjecl to onagoing legal enfarcement aclivities to
recover amounts due.

Financial liabilities

Financial [abiitizs are recognised at the time whean the Group becomes a party to the contractual
provizions of the instrument. Financial liabilifies at amortised cost are |nitially measured at fair
value lass transaction costs Financial abilities at fair value through profit or loss are initially
recognised at fair value and transaction costs are expensed in profitor loss,

Financkal liabilibes, other than those at fair value through profit or loss, are subssguently
measurad at amorised cost using the afective yield method,

CEpFes
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Cordoba Logistics & Ventures Limited
Consolidated

A financial Haoiity k& derecognized when the obligaion under the hability is discharged, cancelled
or expired. Where an existing financial liability is replaced by another from the same lender on
substantially different tarms, or the terms of an existing fiability are substantially madified, such an
exchange and maodification |s treated as & derecognition of the original liability and the recognition
of a new liability, and the difference in respective carrying amounts is recognised in profit or loss.

Derecognition of financial assets

Financial assets are deracognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Group has transferred substantially il the risks
and rewards of ownership. On derecognition of a financial assel, in its entirety, the diference
batween the assets carmying amount and the sum of the consideration received and recenabde is
recognised in the profit or koss or ofher comprehensive income, as the case may be

Derecognition of financial labilities

Derecognition of financial liabiliies cccurs from the consolidated statement of financial position
when the cbiigstion specified in the contract is discharged, cancelied or expired The difference
betwaen the camying amount of a financial liability that has been extinguished or transfarrad 10
angther party and the consideration paid, inciuding any non cash assats transferred or lighilities
assumed, is recognized in consalidated statement of proft or loss as other income or finance
costs,

Offsetting financial assets and financial llabilities

Financial asset and financial liability ars offset and the net amount is reporad In the balance
sheet, If the Group has a legally enforceable right fo set-off the recognized amounts and mniends
gither to settie on a net basis or to realize the asset and settie the liability simuitanecusly.

Loss aflowance for ECL / impalrment
Financial assels

The Group assasses on a forwand-looking basis the Expected Credit Losses (ECLs) associaled
with itz financial asseis carried at amortized cost and FWOCI, The impairment methodotogy
appliad depends on whether there has been a significant increase in credit risk from the date of
initial recognition of a financial azsel

For trade receivables, the Group applies 'simplified approach’ s permitted by IFRS 3, which
requires expectad lifetime credit losses to be récognized at initial recognition and throughout the
life of the receivabies at an amount equal to lifetime ECLs. Loss allowancas are recognized in the
staterment of profit or loss as at reporting date

Mon-financial assets

The carrving amounts of non-financial assets are assessed at each reporting date or whenever
avents or changes in circumstances indicate that the carrying amount may net be recoverable. If
such indication exists, and whera the carrying vaiues excesd the estimated recaoverable amount,
the assets are written down io their recoverable amount. An asset's recoverable amount is the
highar of s fair value less cost 1o sed and value in use. For the purpose of assessing impairment,
assats are grouped at tha lowest levals for which there are separately dentifiable cash flows. Non-
financial assets that suffered an impairmeant, are reviewed for passible reversal of tha impairment
as ot each reperling date. Reversal of impairment loss are restricted to tha extent that asset’s
carrying amount does not exceed the carying amount thal would have been determinad, nat af
depreciation or amartization, if no impairment logs has been recognized. An impairment Ioss, of
the reversal of an impairment loss, are beth recognized in the consolidated staterment of profit or
koas.

St
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Cordoba Logistics & Ventures Limited
Consolidated

Loans and borrowings

Loans and borrowings are initially recognzed at fair value, net of ransaction costs incurred.
Borrowings are subsequently measured at amoriized cost Any difference batween the proceeads
(net of transaction costs) and the redemplicn amount is recognized in statement of profit or loss
over the perod of the borrowings using the EIR methodology. The EIR amortization = included in
fimance cost in these consciidated fnancal stalemenls.

Regular way contracts

All regular way purchases and sales of financial assels are recognizad on the trade date i.e the
date aon which the Company commits to purchase or sell the assat

4.15 Leasa liability against ROL assets
The Group assesses whather a contract (s or contains @ |lease, at inceplion of a contracl. The
Group recognizes a right-of-use assel and a corresponding lease liabiity with respect o all lease
agreements in which it is the lessee, except for short-term leasas (defined as leases with a non-
cancellable perod of 12 monthie or less) and leases of low valus assets. For short-tenm leases,
the Group recognizes the lease payments as an operating expanse on a straight-line basls over
the term of the lease uness anolher systematic basis is more representativa of tha time patlermin
which economic benefits from the leased asset are consumed.
The sase labilty |5 initially measured at the presant vaiue of the easea payrments that are nol paid
at the commencament date, discounted by using the rate iImplick in the ease. T this rate cannot
be readily determined, the Group uses Ks Incremental bormowing rate. The leasa lablity ke
subsequently measured by increasing the camying amount to refiect interest on the lease Rability
{using the effective interest rate method) and by reducing the carrying amount to refiect the lease
payments made.

4.18 Employees retirement banefits - defined benefit plan
The Company operates an un-funded gratuity scheme far 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 complated year of senvice.

417  Foreign currency translation
Foregn currency fransactons are franslated into the functional currency, using the exchange
rates prevailing on the date of the transaction. Monetary assets and Rabifities in foraign currencies
are translated inte the functional currency using the exchange rate prevailing on the dste of
staterment of financal positon Exchange differences arising from the seltlement of such
transactions, and from the transiation of monetary items at the end of the period ( year exchange
rates, are charged o statement of profit or loss,

4.18 Contingencies and commitments
The assessment of the contingencies inherantly involves the exercise of significant judgement as
the oulcorme of the future events cannot be predicted with certainty. The Company, based on the
availability of the [atest information, estimaies the valve of cortingent assats and liabilias (it any)
which may differ on the ooccurrence / non accurrence of the uncertain future events.

419 Revenue recognition
The Group applied the following judgements that significantly affect the determination of the
amaunt and fiming of revenue from contracts with cuslomens.
a) Revenue from logistic services is recognised when the servicas are randared.
b) Rental income from the assets is recognised on accrual basis.
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¢)The Group follows the financing methed' in acceunting far finance lease The total unearned
finance income i.e the excess of aggregate nstalment confract recewables plus residual valee
ower the cost of the leased agset iz deferred and amortized over the term of the lease, €0 as to
produce a systematlic return on the nel investment in finance lease, Revenua recogrition from
finance leases is suspended when rant is past due by ninety days or more. Processing fee and
otiver lease refated income is recognized on receipt basis.

d) Revenue from operating leases is recognzed on acorual basis,
g) Income on finances and bbans is recognized on a time proportionate basis using effective

interest rate method taking inta account the principal outstanding and applicable rates of interest !
rafurn thereon. Income recognition on finances and lpans is suspended when it is past dua by
ninety days or more and thity days or more in case of micro finagnce portfolio

Interest /| mark-up on rescheduled / restructured leases, finances, koans and investmants is
recognized In accordance with the requiremants of the NBFC Regulations

Other income

Oiher income is recognised to the extent it is probable that the sconomic berefifs will low 2 the
Graup and amouni can be measured rellably, Other income is measurad at the fair value of the
consideration received or receivable and is recognized on the following basis

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

by Profil on bank deposids s recegrized on time proportion basis on the outsianding balance
amount and at the applicable rale.

) Interest on loan is recognised on accrual basis,

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

g) Gain on disposal of long-term irvestments is recognized when the Asks and rawards of
ownership are transferred,

fi Fees and other income is recognized on receipt basis.
g) Gain on modfication of term finance is recognized when revised cash flows result in 2 gain in

accondance with IFRS 8,

by Inearme from investiments is recognized when the right to receive = established.
i} Fair value gain on investmant in mutual funds is recegnized in profit or loss in the period in

wiich the chanoe in lair value arnses,

Flnance cosi

Finance costs comprise of unwinding of lease liabilities, bank charges and bormowing costs that
are not diractly attributable to the acquisition, construction or production of a qualifiing asset are
recagnized inconsclidated statement of profit or loss

Dividend and cther appropriation of reserves

Cividand distibution o the Graup's shareholders s recognized as-a liabisty in the period in which
the dividerds are approved by the Greup's shareholders

Earnings per share

The Group presents basic and diluied samings per share for its ordinary shares, Basic earnings
per share & calculated by dividing the profit or loss aftributable to owners of the Halding Company
by the weighted average number of ordinary shares outstanding during the period. Dilutad
aamings per share 15 determined by adjustng tha profit or loss atinbutable te cwmers of the
Helding Gompany and the welghted averags number of ordinary shares autstanding for the effects
of all dilutive potential ordirary shares, ifany,

ot
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Segment reporting

Segment reporting i based on the operating (business) segments of the Group. An operating
segment is @ component of the Group that engages in business activities from which it may eam
revenues and incur expenses, including revenues and expensas that relate to transactions with
any of the Group's other components. An operating segment’'s cperating resulls are reviewed
regularly by the Chief Operating Decision Makers (the CODMs) to make decisions about
resources to be allocaled to the segment and assess (s performance, and for which discrete
financial infermation is availabla,

Segment results that are reported ko the CODMs include items direclly atiributable o a sagmeant
as well as thase that can be allocated an a reasonalble Bass, Unalloceted items comprise mainly
corporate assets, income tax assets, labiities and related income and expenditure. Segment
capital expenditure |5 the total cost incurred during the year to acguire properly, plant and
equipment,

Assets classified as held for sale

The Company classifies a non-curment asset as held for sale if its carrying amount will be
recovenad |;II'I'I'|I:1|;IE.I-|:||' ihl'ﬂl.l;h a sals transaction rather than through continuing wse,

A non-current asset classified as held for sale |= carried at the lower of its carrying amount and
the fair value less costs to sell. Impairment losses are recognized through tha statement of prafit
or loss for any initial or subsequent write down of tha non-curmanl asset to fair value bess costs 10
sell. Subsequent gans in fair value less cost to seli ama recognized to the extent they do not
axceed the cumulative impairment losses previously recorded, A nen-cument asset |s nof
depreciated while classifiad 2 held for sale,

Related party transactions

Related partes comprise subsidiaries, associates, entities under common contral or significant
influence, directars, kKey management personnel, major shareholders and their related entities
and other parties that meet the definiion of a related party under applicable accounting and
reporting standards.

SIGHIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of these consalidated financial statements in conformity with the accounting and
repaorting standards applicable in Pakistan requires managermen! to make judgaments, estimates
and assumpticns thal affect the applicatien of accounting policies and the reported amounts of
assets, lishbilities, income and expenses.

Estimates and underlying assumptions are based on histoncal exparience and other factors,
including expectations of future events that are considered reasonabie under the circumelancas.

Actuzl results may differ from these estimates,

Estimates and underlying assumptions are reviewad on an ongoing basis. Revisions 1o
accounting estimates are recognised prospectively in the period in which the esfimate is revised
and in future pericds afectad,

The matters involving significant management judgement and significant sources of estimation
uncertainty are deschbed balow,

Impairment of investments In subsidiaries and associates.

Irvestments in subsidiaries and associates are camied st cost less sccumulated impairment
lossas, if any.

Management assesses at each reporting date whether there are indicators that the camying
amourt of an investmant may be impaked,

-l
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Where impairment indicators exist, management estimates the recoverable amount of the
irvestment, being the higher of fair value less costs of disposal and value in use.

Datermination of recoverable amount reguires estimates and assumplions regarding, among
other matiers, future cash flows, expected growth rates, profitabilty, terminal values, discount
rates and other circumsiancas relevant to the investas.

Changes in these astimates and azsumplions may have a material effect on the carrying amount
of the iInvestment and the impaiment 1955 recognised or reversed,

Fair value measurement of unquoted investments

Cartain investments are measured at fai value through other comprehensive income and are not
quoted in an achive market

The fair value of such investments is determined using valualion techrigues considered
appropriata in the cireumetances. Wheare obeervable market Information iz nol available, these
valuations may use significant unohservable inputs and are classified within Level 3 of the fair
value higrarchy.

Valuation techniques may include discounted cash-flow models. regent arm's-length
fransactions, recent financing rounds, market multiples and ofher valuation approaches
conesiderad appropriate to tha characteristics of the invasies.

Significant assumptiong may include projected revenug and profitability, long-term growth rates,
discount rates, market multiples, expectad funding reguirermnents and other entity-specific faciors,

Changes in any of these inpuls or assumptions may reeult in materially diffesant fair values

The Group therefore exercizes significant judgement in selecting the appropriate valuation
methodelogy and defermining the relevant valuation inputs.

Classification of investment and assessments of control and significance influence

Managemen! exerigas [udgement in determining whather the Group controls, jointly controls or
has significant influence over an investes

The assessment considers the Group's voting rights, contractual arrangemeants, representation
on the board of directors, participation In policy-making processes and other facts and
circumstances that may provide the group with power ar significant influsnce over the investes.

Cenirol exists when the Group has power over an investee, exposure or ights (o vanable refurms
from its invalvamant with the imvesize and the ahbility to use its pawer to affect thase relurns

Fignificant influence is generally presumed where the Group holds 20 percent or more of the
volirg power of an investes unless il can be chearly demonstratad that such influence does not
exisl Conwversaly, significant Influence may exist with a lower sharshalding where other facts and
circumstances demonstrele the group's abilty to participate in financial and operating poficy
decislons,

Managemeant reassesses those conclusions where facts and circumstances change.
Expected cradit losses on financial assets

The measurement of expected credit losses under IFRS 9 requires the use of judgement and
estimates.

For frade receivables, the Group applies the simplified approech &nd recognises lifefime
gxpected credit losses.

Epays,
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For ather financlal assels measured at amontised cost, including loans to subsidiaries, accruad
mark-up, deposits and other recelvables, management assesses changes in cradt nsk since
initial recognition and estimates twekva-month or lifelime expected credif losses, as applicable.

The assessmeant considers available reasonable and supportable information, including:

- historical default and recovary exparnence,;

- ageing &nd past-due status:

- financial condition and repayment capacity of counterparties,
- podlateral and other credit enhancements, whare appicabla;
= Gument economic and business conditions, and

- reasanable and supportable forward-locking micrmaon,

Estimates of the probability of default, loss ghven defaull and expected exposure at defaull.
fogether with assumptions concering future sconomic conditions, can malerally affect the
amouwnt of expected credit logses recognised,

Financial assets are written off when thera is no reasonable expectation of recovery,
Recognition of deferred tax assets

Defermed tax assets are recognised for deductible temparary differences, unused tax losses and
unused fax cradits only to the extent that it is probable that future taxable profits will be available
against which those amounts can be utllised.

Dedarmining the amount of deferred tax assets that can be recognised requires management 1o
estmate future taxable profits, the timing of reversal of temporary differences and the effect of
dpplicable 1ax |@ws and rakes.

These estimates are reviewed al sach reporling date and may change as new information
bacomes-avallable or expectations regarding future taxable profits Change.

Where management concludes that sufficient future taxable profits are not probable, the related
deferrad tax assal = not recognised

Current income tax and levies

Significant judgemant is imvalved in determining current tax liabiities and amounts classified as
incoma tax or levias.

The Group is subject to income taxes under the laws of Pakistan, which reguire managameant (o
interprel applicable tax legislation, including provisions redating o taxable income, minimum tax,
final tax regimes, exempticns, credits and other fax matiers

Where the tax treatment of a transaction of svent B uncertain, management considers the
relevant facts and circumstences, epplicable laws, interpretations and advice obtained from
taxation specialists, where considerad necessany.

Actusl resulte mey differ from management’s estimates a5 a resull of agsessments or decisions
made by faxation authosities or appallate forums,

Contingencies

The assassment of contingencies requirss management o exercise judgement in defermening
whether an obligation exists al the reporfing date =nd whether an outfiow of resources
embodying economis benefils is probable,

Tha Group s nvcived In taxaton and other legal matters for which the ullimate cutcoma may
depend upen fulure decisions of laxation authorities, appeliate forums or courts,

Syt
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Managemani aszesses such matters on the basis of availsble informatlion, previous experience,
legal and tax advice and other relevant crcumstances

A provision i recognised wihare an outfow of resources is considered probabie and the amount
can be reliably estimated. Where an outflow s pogsibie but not probable, or e amount cannot
be reliably measured, the matter is disclosed as a contingent liability unless the possibility of
Gutflow s remoabes.

The ultimate outcome of these matters may differ from management's assessment,
Useful lives, residual values and depreciation of property plant and equipment

Management reviews the estimated useful kves, residual values and depreciation method of
properly, plant and equipment at each repocing date.

These estimates are based on the expected paftern of consumplion of economic benefits
embedied In tha assets, expectad usags, physical wear and tear, technological and commercial
absalascence and othar relevant factars

Changes in astimated usefu lives, residual values or the psttern of consumption of economic
benefits are accounted for prospeciively as changes i accounting esbmatas.

Employees' retirement banefit obligation

The present value of the defined banefil obliigation depends on acivarial assumplons used in
determining the obligabon.

These assumptions may nclude the discount rate, expacted future salary Increases, employves
turnover, mortality essumptions and expecied remaining service panods.

Changes in these assumptions may materiaily affect the amount of the defined benefit obligation
recogrised in the financial statemenis,

St
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Cordoba Logistics & Ventures Limited

Consolidated
June 30, Jung 30,
2026 2025
Mele ssasa RIS G waa=s
LONG TERM INWESTMENTS
Investment in associate 71 a8 7a2 572 56, 646, 184
Cither investimeants el a0, 795,000 30,705,000
EE,EE?L.‘.-‘:‘.-‘EH QTIA-H 184
Investment in associate
Fingx (Private) Limited 11 28492 930 28,492,030
Intermaticnal Leaming Center
(Privata) Lirmited TA28722 38,792,572 38,153,254
Impairmant an investmeant in associate 7.21 {25,492,930) -
___ 38792672 _ BABG.1B4

Finox (Frivate) Limited

Fair value of investment on the date of
recognition - Equity heid 4,954 shares
(2025 4,815 shaves) of face velue
of Rs 10/ each

Share of loss at the beginning of the year

Share of [oss for the year

Impairment loss for tha year

International Learning Center (Private| Limited.

Fair vatue of invesiment on the date of
reacagnition - Equity held 34, shares
{2025 34,001 shares) of face value
aof Rs 10/ each

Share of loss at the beginning of the year

Share of profit for the year

The Group's interest in International Learning
Center {Private} Limited assets and liabilities
is as follows:

Tota! sssets

Total liakilitias

Met assets (100%)

Froporfion of the Group (30%96)
Fair valug adjustmant

The Group's share of net asssts

The Group's share in International Learning
Center (Private) Limited profit and loss
is as follows:

Revenue
Met profit (100%)
The Group's share of net loas (300

ey
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38,846,000 38,846,000

(10,353,070) (7,698 546)
. (2,454 524)

(10,253.070) [10,353,070%

(28,452, 830) =

- 28,492,930

30,000,000 30,000,000

8,153,254 3,962,215
B39 318 4,191 036
8,792,572 8,153,294
38,792,572 38,153,254

330.907.250 322,303,666
296,729,8T 290,347,137

R 3,045,519
10,253,274 8,613,856
28,539, 258 28,538 256
S8, T8 5rE 38 153 254

et e e

324,556,062 208,584,211
2,131,058 13,870,118
630,318 4,197,036



7.2

7.2

7.2.2

723

Cordoba Logistics & Ventures Limited

Consolidated
June 340, June 30,
2026 2025
Mote R pEag——
Othiar investmants
Measured at fair value through other
comprehensive income
Meam Exponential Teshnology Pte Limibed 30,795,000 30,795,000
Childran Glothing Retail
{Privaia) Limitad 25,805,000 25, 50:5,000
56,600,000 86,600,000
Unrealized loss on revaluation of investma 7.2.4 (25,805, 000) {25 B05, 0000

30,785,000 30,755,000

This represents the Company's investment in Finox {Private} Limited, an assoclated company,
comprising 4,954 ordinary shares of Rs. 10 each, acquired at a prce of Rs 7,841 per share
(2025: Rs. 7,841 per share), Finos (Private) Limided is principally engaged in previding financial
analysis and related services in respect of stocks and invesiments, As at June 30, 2028, the
accumukated lozzes of Finox [Private) Limited were increased significanily. Accordingly, the
Company has assessed the value of investment and has recognized an impairment of Bs, 38.8
rillion against ils investment in Finox {Private) Limited, resulting in the carmping amount of the
investment being fully impaired.

This represents investment made by the Company in International Leaming Center (Private)
Limited. {Berlitz Pakistan) amounting to RBs. 30 milion (2025 Rs.30 milion) comprising 34,001
ordinary sharas [par valse Rs 100/ each) al Bs BE2 33/- per share. Berliz Pakistan iz a
franchise of Beritz-USA, which primarify offers short term language, skills and corporate teaching
COUISES.

This represents an investment of USD 150,000 made by the Company In Neam Exponential
Tachnology Pte. Ltd. ("Meem"), a privale kmited company incorporated in Singapare, under a
Simpla Agreement for Fulore Equity ("SAFE™}. Tha purchase amount was funded through MNesm
Exponential [Private) Limited, the Pekistan operating company, while the relataed securlies am 1o
be issued by the Singapore holding company in accordance with the contractual arrangemeant.
The SAFE provides the Company with contractual nghis to receive equity instruments of Neem
upon the ocourrence of specified future avents. The conversion price i detarmined by reference
to the coniractual waliafion cap and discount provisions applicable to the SAFE financing
arrangemant,

Curing FY2028, Meem issued further 3AFEs fo independent third-parly inwestors on a post-
money valuation cap of USD 15 milion and an 80% discount rate {equivalent o a 20% discount
to the price of a subsequent quakifving financing). The katest documented SAFE financing pricr to
the reporting date was exscuted in March 2026. Management considerad thesa recent financing
transactions as the prncipal market calibration input in determining the fair valee of the
Company's. SAFE at 30 June 2026 Accordingly, the fair valus of the SAFE at 30 June 2024
amounts tc Rs. 30,795 million

During the year ended June 30, 2026, the Group ientified that s investment in Meem
Exponential Technology Ple. Lid, had been incorreclly classified as an investment measured at
fair value through other comprehensivie income (FVOCE). Upon review of the contraciual terms
and applicabke requirements of IFRS 2, Financial Instruments, the Company determined that the
imvestment does nol meet the critena for classfication as an equity instrument eligible for the
FYOC| election and accordingly should be clagsified as a financial asset measured at fair value
throwgh profit or loss (FVTPL),

Yoao
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Cordoba Legistics & Ventures Limited
Consaolidated

The Company has thersfore corrected the classification of the investrment from "Investments
carried at falr value through other comprehenaive income” to “lnvestments carried at fair value
through profit or loss", This adjustment has been treated as a correction of an armos in accordance
with 1A 8, Accounting Policies, Changes in Accounting Estimates and Errors, Since, fair value in
the camparative period was not different Trom the carmying valus therefare, it does nol have the
impact on the statement of financial posifion, statement of profit or less and other comprehensive
income, statement of cash flows hence there was no restatement and adjusiment was made only
In relevant disclosure

The effect of the comection primarily relates to the reclassification of investmant value from
FWwEl o FYTPL in the disclosura of the investment

As previously Reclassification | Reclassified balance E
presented |
Long term investrnent
Invasimant carried at FWOC| 30,785,000 {30,795,004) -
Invastment carred at FYPL ). 7895,000 30,798,000

This represents an equity invesiment made by the Company in Children Clething Retaill (Private)
Limited (CCR} amounting to Rs. 25.80 Milion (2025: Re. 2580 Million} comprising 19.85%
shareholding (258,050 ordinary shares par value Rs, 100/~ each), The CCR is engaged in lhe
trading of consumer products of vanous brands,

The Company has made an irrevocable election at initial recagnition to classify this invastment as
measured at fair value through other comprehensive income (FVOCI), as permitted under IFRS 8
Financial Instruments. The classification has been made considering that the nvesiment is held
far lang-term strategic purposes and not for shor-term trading. Accordingly, changes in fair value
are recognised B OC| and are not reciassified to prafit or loss an disposal, while dividends, if any,
are recogmised in profit or loss.

During the previous year, the Company caried out a detalled valuation of s investment in
Children Clothing Retail {Privale) Limited [(CCR) using the dizcounted cash flow valuahon
tachnigue. which ndicated a2 negative value of the investmeni Based on the results of the
valugtion and management's assessment of the recovarability of the investment, the Company
recognized a loss on revaluation of Rs. 25.80 milion, resufting in the camying amount of the
investmeant being reduced to nill During the current year, the Group has reassessed the
recoverability of the investmen! and, based on the continued adverse financial position and
management’s assessment, the carmying amount of the investment remains nil as al June 30
20286,

Jure 30, Juirse 30,
2028 2025
MNate e B L DR e
MET INVESTMEMT IN FINAMCE LEASE
Instaiment contract recenablas 4T 825,284 226 289 647
Residual valua 119,188,885 87,885 439
Less: adjustable security deposit 8.1 {119,186, 805) (83,885,439}
Gross investment in finance lease 475825, 264 230,289 647
Less: unearned finance inoama 199,326, 208) {85, 754 314)
Prasant valug of invastmert in finance lease 375,450 078 263,535,333
Less: current maturity (219,858 668) (181,741, 022)
156,639.410 71784311
Less expected credit / provision against lease
- mon currant poction [1,635,170) (1,435 885)
E 155,204,240 70.358.425
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8.3

8.4

8.5

8.6

8.1

8.2

Cordoba Logistics & Ventures Limited
Consolidated

Securily deposit is received from the lessess under finance lease confract which iz adjusiable at
the end of the lease period.

Datails of investmeant in finance lease.

June 30, 2026 June 30, 2025
Grags Prasant value of ) Present value of
investment in investrnesnt in Emmﬁ:a':;ﬁ;;:f investment in
finance leasa finance laasa : finance legas
Rupges———

Less then one year 280 505,901 218,650,668 227,311,324 191,741,022
One 4o five years 186,319,383 156 830,410 102878323 71,784,312
4765 825,284 av6 498078 330,289 647 E'E.Ell 535,334

The Company's implicit rate of return on leases ranges from 15% to 38% (2025; 20% to 36%) per
annum. These are secured against leased assets, security deposis averaging 25% of the cost of
leased assels and personal guarantass.,

The Company appies the simplified approach under IFRS £ for measurement of expecied cradit
losses on its nel invesiment in firanca lesases. Under this approach, elime expected credit
logses are recoanised 2t each reporting date from the date of initial recognition, irrespective of
whather there has been a sigrificant increase in credit risk since initial recognifion

Accordingly, changes in significant credit nsk are not used to determine whethar 12-month or
lifetime ECL should be recognisad for the finance-lease receivables. The measurement of ECL
nevertheless takes Into account relevant creditrisk imformation, including histonical loes
experience, past-due status, current conditions and reasonable and supportable forward-looxing
infarmation

Lease rentals recened during the yvear amounted to Rs, 277 585,071 (2025 08,552 575)

The agoregate amount of porifolio an which income is suspended as at June 30, 2026 amounted
te Rs. Mil {2025: Rs. Nil).

Jume 30, June 30,
2026 2025
Mate —-Rupaeg--——

LONG-TERM FINANCES
Considered good-Secured
Term finance 558,761,985 375,494 227
Less: gllowance for potential loan losses 332 (319,691} {2,012,598)

5508 442 294 373,481,628
Loess: Current maturity
Tearm finance (545 838 952y (274 864 283)

12 503,332

BB 617,345

e e
Thesa reprasent term finance facilities provided lo commercial busness customars, carrying
profit rates range from Z0% to 41% {2025 20% to 36%) per annum. These finances ang
recaivable within a period of up 1o 3 vears, These facilties are sacured againsl charge on assels
and collataral in the form of proparty mortgage is obtainad.

The maximum amount outsianding batance of related parties at any time during the year
calculated by referancs to manth and balances ane as follows;

SrhTeya,
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9.3

10

11

11.1

12

LEE Capital Limited
Greans Corporation | Private) Limited
Snowhite Solutions Limited

Cordoba Logistics & Ventures Limited

Consolidated
June 30, Jung 340,

2025 2025

Rupeas -
22312410 249,795 783
51,250 000 i
11,650,000 10,272,848
B5.212.410 40,068 632

As al June 30, 2026, the ageing analysiz of long tarm loans and finances are as folows:

Tabsi Had paet dus 4@ day B0 - J66 daym n":"k':"
p— e gy By e IR
Fniated party
L3E Capdial Lirdied 12,248,359 12,248,005
Chreamnes Clorpea miion § Privrta) Limited &0 046,877 4L 018,077
Cilkara 500 AGE, T4 AT 8cs A58 12853 7a1 .
Total —DEB RN NS Db BUBTEY  ¥E BOATHY
SB56
Medatod party
Snorwbie SBobtiaons Lisied 19,007 o8 .31 238 TEY 882
Cithwra HE BT 1459 283 TTE. 0 21,711,188 _
Ll o ks L B0 BRE.ART 22 A58 740
June 30 Jdung 30,
2026 2025
Mate Rupg@g e
LONG TERM DEPOSITS
Creposit with Central Depository Company Lid. o, 000 50,000
TRADE RECEIVABLES
Trade deblors - considered good 787,500 112,500
Operating leasa rantals - considered good 182 532,002 B1,201,754
Considered doulbtful 32,200,548 39,146,682
215 520,050 120,460,936
Less: Provision for expected credit losses 111 (32,200,548} (39,146 682}
183,319,502 81,314,254
Movement of provision expected credit losses
iz as follows:
Ezlance s at July 01 35,145,862 3B 274,174
Provision made during the year 10,502, 866 21,990,662
Wirite offs during the year - [21,116,154)
Pravision raversed during the year (17,448, 000) .
Balance as al Juna 30 32,200,548 349,145,662
SHORT TERM ADVANCES, PREPAYMENTS
AND OTHER RECEIVABLES
Prepayments 2,890,593 582,217
Deposits £ 17,500,000 o2, 500, 000
Other receivable 13,436 826 19,174,188
Less: Provision agalnst expacted credit losses (2,750 000) g2, ol D)
Zales tax receivable - naet 122 7645 481 7714 185
38,726,900 57220771

St
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12.2

13

131

14

15

154

15.2

Cordoba Logistics & Ventures Limited
Consaolldated

This represenis the deposits made with customers for obtaining exclusive rnights for logistics
senvices for the term of the agreement which ranges between six months to one year. Thess
depogits are made In the normal course of business and does not carry any profits and ame
sacured against post dated cheques. During the current year, the contracis were renewed for
another period of uplo one yesr.

This includes Rs. 7.28 millon against the sale tax receivabla on the purchase of vahicles fram
Federal Board of Revenue (FER),

June 30, June 30,
2026 2025
MNote —-—Rupagg---—

SHORT-TERM FINANCES
Congidered good-Secured
Term finance 131 218,585 440 102,361,872
Certificate of investrient (COIs) - -
Allowance for potential loan losses a3.2 {5,444 565) (2,047 2371

212,840 875 1DEI!:]1J G35

Thase represent term finence facilities provided to commercial business customers, carnying
profit rates range from 2096 to 41% (2025 20% o 36%) per annum These finances are
receivable within a pariod of up to 2 years. These facilities are secured against charge on assats
and collateral in the form of property morigage is chiained,

June 30, June 30,
2026 2025
Miote ——Hupaes——-
CURRENT MATURITY OF NOM-CURRENT
ASEETS
Current maturity of
Metf investment in finance lease B2 218 655,668 181,741,022
Allowanse for potential lease ksses 331 (2,220 118) {3,834,820)
217,365,550 187, 805,202
Long-ferm finances and ans G455 938, 882 274 854 283
Allowance for potential loan losses 332 (13,610,759 (5,497 286)
532 328 163 265,366,997
743,697,713 457,273,199
SHORT TERM INVESTMENT
At fair value through profit or loss
Alfalah Asset ManagEﬂ'lerlt Ltd, 151 5371858 105,163,873
At amortised cost
Certificate of mvestment (C01s) 15.2 11,000,000 :
16.371.858 105,183,873

This perfains to investment made in CDC Trustee Alfalah Islamic rozana amadanl fund and
Altaiah GHP income fund,

This reprezenis investment made in Cs with Pak Oman Investmen! Company Limited for 3

ronths at 11.4% (2025, Nil) per annum which has been placed under lien with the Pak Oman
Invastment Coampany Limited

et
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171

18

18

151

18.2

Z0

Cordoba Logistics & Ventures Limited

Consolidated
Jume 30, Jurs 30
2026 2025
Mate R UpEES-——
TAXATION
Cpening advance tax (41,288, 257) (14,403 553)
Tax paid during the year 52,260,340 50,810 271
Provisian for taxation (144 420, TEE) iT'F,E-E-‘-'l,ﬁEEﬂI
(93,448 685) {41,268 257
CASH AND BANK BALANCES
Cash in hand 209,644 06,208
Caszh at bank - Currend accounts 3,533,936 335953278
Cash al bank - Saving accounls i7.1 20,648,345 10,701 665
24301 925 44 711,141

TR AT e
These are shariah comphant bark balances and carmies profit at the rate of 4 8% -6.7% . (2025
B.5%-16%).

June 30, June 30,
2026 2025
cee R U EE G
CASH AND CASH EQUIVALENTS
Cash in hand 209, 644 55,208
Cash al bank = Cumant accounts 3,533,936 33,953 278
Caszh al bank - Saving accounis 20,648 345 10,701,656
Short term running finance (38.542,074) {45,554, 183}
(14,150, 1449} £243 053}
SHARE CAPITAL AMD RESERVES
ISSUED, SUBSCRIBED AND PAID-UF CAPITAL
20-Jun A0-Jum A0-dun -Jdun
2005 anas Do 3
Murmber of shares R T YT -
72,105,200 72,108,200 Owdimary shares of Rs. 10 mach fully paid in cash 721,082 000 724,082 000
72,105,200 73106200 T21.080000 721082000

Al ordinary shares rank equally with regard to residual assets of the Company, The ondinary
sharaholders are enfitled fo receive all distibutions including dhvidends and other entitlements in
the form of bonus @nd right shares as and when declared by the Company. Vating rights, board
sedechions, right of first refusal and block voting are in proporton to-shamreholding. As at reporting
date, directors halkd T3.69% (2025 73.89%) and the balance of 26.31% (2025: 26.31%) held by
Individuals and athers,

June 30, June- 30,
2026 2025
—--Rupeag-—-—
Sponsor's contribution.
Subordinated loan 485,215,000 -
Accrued mark-up reclassfied to eguity 1489, 722.173 -

Closing Balance B34,937,473 -

During the year, the Group and It Sponsor. Mr, Danish Elakl, sgreed fo resbruciure the
putstanding Speonsor's loan of Rs 485215 milion together with accrued mark-up thesson
amcunting o Rs 148,722 million, aggregating to Rs634.837 million, with effact from June 30,
2026

e
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21.2

21.3

Cordoba Logistics & Ventures Limited
Consolidated

Pursuani to the amended arrangement, the aggregate amourt is non-interestimark-up bearing,
has na fixed maturty or mandatory repayment date and the Sponsor has mo contractual nght ta
demand repaymenl The Campany has an uncorditional right 1o defer setfement indefinitely and
any repayment or distribution iz solely at the discretion of the Company, subject to applicable laws
and required corporates approvals.

Apcordingly, based on the substance of the confractuzl srrangemeant and the absence of a
cantraciual obligation on the Company to deliver cash or another financal asset, the amount has
been classified as an equity instrument in accordance with |AS 32, Financial Instruments:
Presentalion . Mo interest, mark-up or other relurm shal accue on e amount from July 01,

2026,
June 30, dune 30,
2028 2025
MWote ——=RUpegg——
LONG TERM LOAN
Elghi Group of Campanies 50,000000 .
Spongors koan 20,1 &20.4 - 485,215,000
Elahi Bus Service (Pwi) Ltd 211 25,000,000 25,000,000
The Bank of Khyher - Musharika 212 112,652,413 230,494 824
Pak Oman Investment Company Lid 213 163,065 898 134, 445 125
350,708 312 &84 154 744
Less: Current maturity of lang berm loan (228 874,977  (180,211,078)

120,833 335 703,843 670

This represents the lpan from related parties for the purpose of finencing the operations and
working capital requirements of the Company. These loan carry interest at the rate 3 months
KIBOR plus 2%. Thesa ara not secured loans

This repreasants dimireshing musharika facitty for @ period of 2 years, utilized for the purchase of
new commercial vehicles and super structures leased out o a customer for a total vaiue of Rs.
250 million shared between the Bank and Cordoba Financial Services Limited in the rafio of 71%
and 29% respectively (Rs, 250 million and Re. 100 milion), (2025: 2580 million and A= 100
million), The rate of profit is 3 months KIBOR plus 2% {2025: 3 montha KIBOR plus 2%) per
annum, The facilly is repayable in 21 equal monthly renfals and Is secured against the
hypothecation charge an vehicles

Thie represents term finance facilty for a pericd of 2 years, ulilized for the purchaze of light
commearzial vehicles leased out o -a customer for a total value of Rs, 150 million. The rate of
profitis 3 maonths KIBOR plus 2.25% (2025 3 manths KIBOR plus 2. 25%) per annum. The facility
s repayabia in 24 equal monthly installments and s secured by vehicles registered under hirs
purchasa arrangement between Cordoba Financial Services Limited and Pak Oman Invastmeant
Company Limited

June 30, June 30,
2025 2025
hata ereee R DEE S

DEFFERED TAXATION
The deferred 1ax lisbilty | (2sset} is altributable to
Acoaarated tax depreciation f amortization {V8.829 462 13,367 987
Met imvestment In finance lease 106, 2958642 4,705,734
Allowance for patential lease, loan and other losses - 114.505,082)
Detarrad tax asset on ACT = -
Provision for employees' refirement benelits — gratuily (5,618, 765) (276, 080)
Deferad tax lakility [ (asseat)

as at June 30, 2026 221 20 B50:414 EE-EE: Fg8

e Trers
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Cordoba Logistics & Ventures Limited

Consolldated
June 30, Jume 30,
2025 2025
Mote 0 - Rupeas—-

221 Reconcsation of deferred fax fakilily [ (assed) met
A oat Judy 1, 2025 2 BB 540 5,571,723
Deferred tax expense 17,951,865 (3,783,174)

203047 20888545

23 TRADE AND OTHER PAYABLES
Creditors 15,556,870 14,573,224
Accrued liabilities 1,702,811 2,173,946
harkup 117,142,336 206,103 648
Others 34,850,318 13,685,401

168, 252 335 236 336,219

24 SHORT TERM LOAN AND RUNNING FINAMCE
Allbed Bank Limited - Running finance 24 1 35,542 074 45 554 193
hdeezan Bank Limitad 242 75,000,003 B0, 742 002
Payabla to directar - Canish Eahi 24.3 41,935,604 41,935,604

155 477 681 168,201,799
[— .

241 This represenis shor-lerm running ficance facilily for financing of operations with fimits
aggregating 1o Rs, 100 milion as at June 30, 2025 (2025. 100 million). This facility has been
oblzined for financing of working capital requirements. The rate of mark-up is 3 maonths KIBOR
plus 1.00% (2025: 3 months KIBOR plus 1.00%]) per annum on a daily product basis. The facility
is secured by way of pledge of financial instrumants and personal guarantor of sponsor directar

24.2 This represents short-term Murabaha facdity for 2 period of one year for purchase of vehicles for
onward leasing to CFSL's cuslomers with limits aggregating to Rs, 90 milllen as 8t June 30, 2028
(2025 100 millkon) . The rate of mark-up is 3 months KIBOR plus 1.50% (2025: 3 months KIBOR
plus 1.50%%) per annum. Tha facility is sacurad sgainst the hypothecation charge on vehicles in
the name of Meezan Bank Limited with the concemed authorities,

243 This represents the outstanding amoun! given by the director 1& mest working capital
requirement, repayable on demand

25 ADVANCE FROM CUSTOMER
This represent rentals received in advance from cusiomer in raspect of rental services,

26 CONTINGEMNCIES AND COMMITMENTS

26.1 Contingent liability

28.1.1 The Group received demand notice of Rs 9.086 milion for the tax year 2006 and 2010 for
colection of additional tax and various curtailments & add backs, against which the Group has
filed an appéal before ATIR which is pending for decision, In 2019 the Group had alse made a
paymen? of Rs. 5,112 million to avail the tax amnesty against the demand, however the same has
not besn accepted by the authorities and the appeal is stll pending. The tax advisor and
management expects a favarable outcome agalnst the demand therefore no additional provision
has been made in these financial statements.

o]
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26.2
26.2.1

2642

26.2.3

28.3
26.31

Cordoba Logistics & Ventures Limited
Consolidated

Contingent assct

The Group had filed a reference ageinst the Mational Highway Authorty (MHA) which was
decided in favour of Mian Textile Indusines by the Senior Civil Judge, Kasur on Mavember &,
2018, Dut of total land measuring 202 Marla acquired by NHA, the Company's share was 100
Marla; The Court granted compensation at Rs, 25,000/ per Marla together wih 15% compulsory
charges and 8% compound intarest from the date of possession uniil payment, Execution petiticn
for recovery is pending, with the next hearing scheduled on September 26, 2026, Part of the
compensation has already been received, while the remaining amount is pending disbursement
by WHA, Any amount recorded in this account is being recorded on receipt basis in financial
statements.

In 201%, the Group filed a criminal case against Tarky Anwar Bhulta of J.5 Texiile In respact of
dshenored cheques issued in favor of the Cempany amounting to Rs. 7.4 millan. The mattar was
decraed In favor of the Company, and execulion procesdings were: Initiated before the Court of
Additicnal Segsion Judge, Lahore. Subsequently, the Company entered nfo a compromise
ggreement with the accused for Rs. 4 milion, under which payments are being made in
Instaliments, As of the reparting date, part of the agreed settiemant has been received, while the
remairing balance i pending a3 per the compromise terms. No receivablz has bean baoked in
the financial statements, and e batance 5 dizclosed as a contingentpending  asset unfl
reafization.

In 2015, the Group filed a case agaknst Green Corporaton for the recovery of Ra. 25.80 milion
The case & pending adjudication bafore the Gl Gourt Lahore wiherain dafendant had been
proceeded exparte and cass has been degreed in favor of the Company. However, the axecutian
procaedings -of the said decreed is still pending, as the defendant has filed an spplication far the
suspansion of decrea issued in faver of the Company. The management and legal council arg
confident that the matter will be decided in favar and there is no anticipated loss. Tha armaunt &
fully provided in the finangial slatemanis

Commitments

During the vear, the Group has issued corparate guaraniees on behalf of its Subsidiany, Cordoba
Financial Services Limited in favor of following Banks [/ Financial insfiutions to secura the
subsidiary's cbligations under its financing arrangements as follows:

- Cradit facility undar murabaha arangement, amounting to R 100 milliory, has baen obtainad
from Meezan Bank Limited for purchase of wvehicle for onwards leasing to Subaidiarys
customerns.

- Credit facility under diminishing musharka srangement, to the extent of 250 million, has been
abtained from Bank of Khyber for purchase of commercial vehicles for onward leasing 1o
EIJI:IEIIﬂ.I.EI‘:,I*E- cusiomers.

- Term financing to the extent of Rs 150 milion, which is also the guarantee amount, has been
obizined froom Pak Oman Investments Company Limited for purchase of light commercial
vehicles for leasing to the Subsidiary's customers

Jume 30, Jume 30,
2026 2025
i | £ LR
REVENUE

Revenue from lagistics & rental services 45 043 487 25 3BE 503

Fevenue from leases and loans 083 547 D55 657,114,728
1,028 680,443 582,601,321

Less- Sales tax (3743 47E) {1,691,285)

7,025846,065 _ BB0,810,028
Sdwey-n

Page 36 of 52



281

23.2

COST OF REVENUE

Logestics | loading and unloading cost
Salaries, wages and benefits
Insurance

Depraciation an vatacles

ADMINISTRATIVE EXPENSES

Salaries and olher benafits
Diractors meeting fea

Travellng and conveyance
Rent, rate and taxes

Repairand maintenange
Frinting and stationery

Fees and subscription

Software charges
Entertainmeant

Postage and telegram
Telecammuniation and internat charges
AdvertEement expenses
Information technalogy expense
Legal and professional charges
Auditar's remuneration
Depraciation

Yahizle running axpenees
Sinch workers welfzre fund
Zakat and donation

Insurance expense

Provision against expected credit losses
Sales tax written off
Miscalianeous expanse

Cordoba Logistics & Ventures Limited

Consolidated
June 30, Juna 30,
2026 2025
Maote R UpEEE- -

1,262 140 1,720,078
238,773 19,067 887
478,682 478 682
6.2 335892 703 244 383 205
360 653 296 266,150 842
4,785,851 4,311,000
BOG, 000 700,000
5,340 583 1,347 035
261 1,882 035 908,211
85418 215283
172,645 251,524
1,104,745 2,942 154
1,875,000 2,387 500
B3, 146 77875
GE3, 088 B20,274
B2 796 138,648
280 000 33,630
B 950 27,500
7,154 8B1 14,124,028
2893 2,318,261 1,837 626
G2 B 119 744 3.BGE 354
320040 43 156
10,125,284 Sareesl
292 3,985 062 1,000,000
525 694 347 677
. 2808177
- 28,731
1,070,654 3,560,326
4BIE 14,710 45,440,877

This includes rental payments agalnst short term leases,

Mo donation was made ta any person ar institubion in which any director or their spousas wers

Irterastag,

ol
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a2

Mota
Sudilor's rmmuneration

The Holding Company
Auidit fee
- Annual standalone financlzl statements
- Gansafidated accounts
- Half yearly review
FReview of 3tatemeant of Compkance with CCG
Crther certificstions
it of pocket

Subsidiary Company

Adit fea

= Annual audit
Dther sarvices
Out of pocket

SHARE OF PROFIT / (LOSS) FROM ASSOCIATE

Mame of associbe

Firax (Private) Limited
International Learnmg Center {Private) Limited

OTHER INCOME

Income from financial assets

Profit on saving accounts

Incorne from investmeant

Incoma fram short term placemeant

Fair value gain on invesiment in mutual fund
Reversal of provision for doubitful debits
Markup on loan 1o subsidiany

Faes and ociher income

Sain-on modification on term finance

Income from nen-financial assets
Gain on disposal of fixed assels

Ligbilty no longer payvakle

FINANCE COST

Bank charges
Mark-up on long term financa 3R2A
Mark-up on shon-term financa

Cordoba Logistics & Ventures Limited

Consolidated
June 30, June 30,
2026 2025
—---Rupsgs-—
522 500 475,000
204873 188,250
192 500 175,000
110,000 100,000
&6,000 &0,000
&5 885 78,078
1,181,761 1,074,328
1,026,500 TIO0, 000
110,000 £3,298
1,136,500 TE3. 298
2318261 1,837 B26

e e e s et et iy

= (2 454 524)
638,313 4191 036
630318 1.'."EE|51E'
857 561 2,201 452
262,039 202 387
315273
- 48 154
19,083,103 10,646,100
- =1=n ]
(74 207 338) 3670, 868
61,805 E£64, 000
(S35TTS0T) 20572
208490 249,095
115,721,535 a7 170,972
11431141 11,773 780
125,361 167 109 193,847

Thie represents Mark-up on bomowings ranging from KIBOR + 1% to KIBOR + 2.25% {2025

KIBOR + 1% to KIBOR +2.25%).

Celpmee.
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33.1

33.2

341

Cordoba Logistics & Ventures Limited

Consolidated
ALLOWAMNCE FOR POTENTIAL LEASE AND LOANS LOSSES
Juma A0, 20
Finanses and || Dperating leage
Finance keass g o Sl 1EILI‘|!|' rm:amua| Tortal
___quls_.-_
Balences af the Beginning of (ke year 3.270, 708 B.55T 122 20531 684 2,750,000 38,400, 142
Prerasion made duning the yvear 188,235 81T B33 10,502, BER = 20, 520,084
Rensisal made during 1ha year * {1,544, 03} (17,448 00 118,233, 703|
(1,345,418,  BA1753 5,548,134 1,526,361
Wrte ofis ; . : 3 g
Balgnce at tha erd of tha year 1825788 18375065 13,885,350 2,750,000 16,955,655
Finances and || Operating ase .
Finanos g i " b ooy 26, g |l:ll.r|er ran:a'-'ahe" Tatal
Bakanges at the begiming of the yeer 506,762 1379530 21118154 : 28,104,448
Provision made duwing the year 1,841 472 | BT 52 20,831,404 2,150,000 || 33,540 m]
Reversal mads during ihe year (2,217,528 . i : [2.217.428)
{354, 056 8177 51 20,831,484 2 150,000 I EEI0E
Virke offs . . 121,118, 154) - [21,118.154)
Balanga at 1he and of the yaar 5,271,706 557 122 20,831,484 2 750,000 38,4080 .312
June 30 June 30,
2026 2025
Rupses
Provision against finance lease
Long term portion of finance leases 1,835170 1,435,886
Current portion of finance leazes 2,290,118 o B a4 B30
3,625 288 E. 270, 706
Provision against finances and loans
Lang term pocton of long-term finances and loans 219,691 2.012,659
Currant portion of lang-term finances and loans 13,610,758 £,4497 288
Shor term finances B.444 565 2,047 237
iEI.a-i"ﬁllJﬁE Ellﬁﬁ'.i’lﬁ Z
TAXATION
Lavies 817, a7Ta 286,181
Current tax
CLTent year expense 132,033,579 T, 169,084
Prior year expense 11,561,124 7,237,680
143,584,803 7,408, T4
Deferred tax .
Cufrent yaar (incoma} 17 851,825 [3,T783,174)
161,556,690 73,623,500
162,374,274 73,019,781
Reconcilistion between accounting profit and taxation iz as follow
Prodit before taxation 409 586,821 276,879 644
Tax at ihe applcable rate of tax at 28% 118,780,120 B0, 295,007
Cihers 43 584 154 16,375,316}
@'hﬁﬁ!- 162,374 274 73918781
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35.1

36.1
36.2

363

ar

Cordoba Logistics & Ventures Limlted

Consolidated
June 30, June 30,
2026 2025
Rupaes

EARNINGS PER SHARE - BASIC & DILUTED
Profit after tax for the year 183 752 822 158.539 583
Weighted average number of shares outstanding

during the yvear mimazm T ﬂﬁl.‘fl}ﬂ
Earnings per share (R5.) 255 220

There is na dilutive effect on the basic eamnings per share of the Holding Company.
REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

June 50, 2026 June 30, 2025
Chinf sonculive Chiel neosive
officer of Halding Eusciine afficar of Holding Ermmgidive
Company Comnpanmy
e FUIESS - mmm e e e -
Blanagerial nemwraration BET 066 13,400, Ol a7 Do B GO0a00
Other perguisites and benafits
Hoisa rent aliowenca 300, 164 - 0D, 104
Bdadical B8 710 - B0 H
Bonis . 738,155 4 1,000,300
1,544,000 14,135, 185 1,244 DOk 1R0006000

Mumbar af parsons 1 - 1 3

Mo ramuneration hae been paid to the directors during the year excapt a8 disclosed in note 36,

An amount of Bs 0.8 milllan was pard to the directors diring the current year as the fee for
attending board meetings (2025 Rs, 0.7 million).

Execulives as mentioned abave include Chief Executive Officar and Chief Operating Officer of
subsidiary

SEGMENT INFORMATION

The Group has four primary reporting segments namely, 'Logistic and rental services', 'Finance
Lease’, ‘Operating Lease’ and 'Finances’ based on the nature of the busiress and the refated
rsks and returns associzted with these segments. The logistic and renlal services operations are
primarily includes providing loegistic services directly or on a short term rentals to corporate
customers and transportation seclor. Finance lease operations are primarily for long-term leases
of movable assets io corporate entities. Under the operating lease segment, the Group provides
eguipments and vehicles to corporate entities following the reguirements of NEFC Rules and
Reguiations. Finances are primarily extended to corporate entities @nd individuals mainly far
purchase of asseis Other operations which do net fall into the above segment categories and are
nol deemad by the management to be sufficienty significant to disclose as separate ltems ars
reported undar 'Other’

P
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Cordoba Logistics & Ventures Limited

Consolidated
371 Segment analysis is given balow |
A5 at Juewr 35, 2028 =
Legisie: and Oparating Emariie Loans and
i ; i i |‘ G ==r ke s Taotal
g s
B imelatl MR 45,02 ST &7, 080 381 208,202,006  I0A ST, 902 1006, Bes 95
Firmires casl L5422, 2140 [AH a4 B0 EBST AN 14T OTs) - (135,351, 167}
Miress] reod (BB, 221 (B A01LETH]  [EEF1L613) 8T8 T = (340,653, 294)
AcdminEaie oot LIOETE, 18 (26, 4RB 204} 2 TORORN (B TI2447) 7 (AR A4, 70
Derar reoiima (78,278 290k L = S0TRETAA = (RLATT 35T}
Srame ol profif from associabe N : 058 110 > [l
TimpaerTreeel o e Sl e |28 422820 (20,402 MY
Frowison for pofordial oo and e
e BN - 6,045 134 1,345 818 {0 BT, 3] I#, B8 381}
Seqmenl reaidic L24, L4 DET) 185583 481 25 831,35 166 50T 553 T ASZANEY 404 DED240
Proviain for lnsaticn (18337427
Predi far tha yast '.'HEIE-EE'IIEE-
Cahai il Lo
SEgmend assmin 03546001 1254 363784 TR 408 0FR 30842 25 2403 882 147
U bocilud el 343, 008 S0
Tolal astas 2.7TH, AIB SR
Fragrrral [mbu ks 1KF 1H|!1? - - — 57 A4 T
Lrmbacaind Aabiidia 674, JHZ 48
Tatal |akdlies o aTE TED
Conreoiniinn 24 621335 00 558405 280 =a0,030.71%
Finked arasdis Tor cwt sa - - - 29,835 215
Uraloenied deprasistian - - - 17,571, 43
o e Y ; e L :
Lopistin mnd Ciparating Fimanon Loans amd
Toral gordnas nagn LTS [ Frignang | ol | TN
ST Rup
SR §EVETIES =1 A5 98 477 Bad 215, 96,774,043 B TET AL 1,033, TET7 880 810 0as
Firancg coal (B 980,512 439,350857  ,B00.570]  (5TE1 008 : [404, 103847
Oy, el e 40 BT (F0208es) {37318 (2400 438 - | e 150 By
Asminsirative cogl (13,796, 870] (24,300,000 4,886,665 (dZ2Eoss (1185475} AR AR BT
[t gl ot ] - - - - 12,127,672 18, & 572
Srare of prolE inom amsccmin 1,730,503 - - - 1,758 812
Peostaion lor poberiial lesss and .
ol o - 20,831 &84 7,881,472 BTV (30, 80054
Migechs - - 337,520 - - 2T B0
==L T R Y EWIH& 144 Ot 085 E-1.?5I|34H g 1HNTES . 17070084 FAH, B0E RS
Pt shor for e ko _ T3 RTR AT
Prafit Tair chs year T4, 0
Dk indormitbec
SgrTam oEniE 1‘B&€15-1~Eﬂ? 1,204,353, 7ot 264,637 - S0B RS OTT 038,882 255
Lralncatard axesis _ AnZ.RARATY
Tatal arnoin o R T
Sogman s 1UE.EIH-1 - - - - 02, 0L &R
Lireadorpneal Habd tie s 1,234, 811,225
Tatal lishiscies 1,07, L O
oo e sl mvy E.Hﬂ.tﬂﬂ- :'lﬂ'lﬁﬁﬁlhd lﬂ-ﬁlﬂqﬂl.&ﬂ
Fumel measin dar gy L = - 10, 737 204
Ureincanad depreckaton 1 = 1%:871,1.28
37.2  Geographical segment analysis

The Company's operations are resincted to Pakistan only,

e
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39

FINANCIAL INSTRUMENTS BY CATEGORY

Finamiial assets

immstments at far valse through
et imsestmenis in financa lesse
Deposiis

Lang tarm finances

Ehort larm linancas

Shart larm rnestmenl

Trade recerabias

Gash and bank balanoes

Drihar recedvablas

Financial liabilithes

Larg ierm lean

Trede and ather payables
=hart Lem isan

Laan fram director

Fimnancial asseis

Irneestments &l fair value

Ml irvesiments b linance lease
Daposits

Lewng Desrrm firarmces

Shuarl leam financas

Shart term imestmenl

Trade receisables

Cashand bank balances

Othar receiablas

Finarcial lakilktles

Long term loan

Trade and ather payablas
shaort term loan

Laan from director

Cordoba Logistics & Ventures Limited

Consofdated
As at June 30, 2026
At FVOCH At FVTPL At Amortized Total
cost
e H:‘LI-PB'B:E =
30,785,000 4 30,705,000
- - 165,204 240 155,204, 240
E 3 17,600,000 17,500,000
- - BOR 442 754 B68. 442 204
- - 212 840 875 212840 E7H
- 5371 858 11,000,000 168371, 658
- - 183,318,502 183, 316 502
- - 24,381 825 24,381 925
. - 10,686 326 10686, 828
- 38166858  1.173.485.662 1.2086852 520
- - S0 TOE 32 430,708,312
. - 169,262,335 168,262,335
= 3 113,842 077 115,642,077
= r A1, 535,604 41,938 G4
- - 675,448 258 875 448 328
A5 at June 30, 2026
At FVOGI AL FVTRL 44 Reyartieid] Total
—-Rupess
30,785,000 - .
- - a2 (B 447 262,088, 447
- - 32500000 a2, 500, 00
- - AT3 481 628 T3 461 628
= - 100,314 B35 100, 314 B36
- 105,183,873 106,183,873
- - B1,314. 254 21,314 254
= 44,711,141 A4, 711,144
. - 16,424 188 16,434,188
20,785,000 106,143,873 010,845,293 1,016,020, 166
- . Ed34,164,749 884,154,749
= - B30, 336 219 235.336,214
126,286,195 126,266,185
- - 41,935 B4 47,935,604
- - 1,288 BY2, 787 1,788, 892,787

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group aclivities expese il to certain financial rigks. Such fimancial risks emanale from varous

factors that include, but are not limited to market sk, credit risk-and liguidity risk.

The Group currently finances its operations with a view to mainitain an appropriate mix between
various gources of finance fo minimize risk. The Group's risk managament policies and abjectives

are as follows:

R e
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Cordoba Logistics & Ventures Limited
Consolidated

Credit risk

Credit risk represents the risk of a loss if the counter party fails to discharge its obligation and
causas fha athar parly o meur a financial loss. Tha credit risk by monkonng credit exposuras,
limiting transactions with spacific counterpartias and contnually assessing the creditworthiness of

counterparties. The table below anaiyzes the Group’s maxmum expasure 1o credit risk

June 30 Jure 30,
2026 2025
——-Rupops---

Invastments at fair value through

FWTPL 30,795,000 30,735,000
MWat investmant s finance lease 155,204 240 262,099 447
Long lerm financas 558,442 284 371,481,624
Leng-tarm deposits 50,000 50,000
Short term finances 212040 875 100,314 835
Short term mvesimenl 5.371.858 105,183,873
Trade recepables 183,319,602 81,314,254
Deposits 17,500,000 32,500,000
Cash and bank balancas 24,301 925 44 711, 141
Other receivables T 836,828 13,674,188

1,186 852 520 1,&4-1,124&

Concentration of credit risk arizes when a number of counterparties are gngaged in similar
business - activities or have similar economic features that would. cause their ability o mest
contractual obligatons to be simiarly affected by changes m economic, political or ather
conditions, Concenfration of credit risk indicates the relative sensitivity of the Group's perfurmance
o developments affecting a particular Indusiry.

The credit quality of financial assets that are neiher past nor impaired can be assessed by
referance o external credit ratings or to hisoncal information about counterpany default rates as
follows:

June 30, Jure 30,
2026 2025
Mote BN =] 17,7 YT T—
Trade recelvables
Trade receivables - gross 11 216,520,050 120,450, 935
The ageing analysis of gross amaunts dee from dettors 15 as folkows
wpdo 30 days 182,532,002 B1,201, 754
31 to 180 days TBF 500 112 500
181 to 365 days 13,885,360 20,831 4584
micre than 265 daye 18,315,198 18,315,108
The Group has placed itz funds with banks which are rated as balow,
Bank balances Agency Ratin
Long-term Shart-term
Cubat Islamic Bank
Pakistan Lid. JOR-VIS Ay A-f+ 19,854,006 10,549 979
Meszan Bank Limites JCR-VAS AAA A1 3,533,836 34 084 476
Bank of Khyber JCR-IS B A1 THI 2499 21,278

Eryersh
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38.1.1

Cordoba Logistics & Ventures Limited
Consolidated

The Group applies the IFRS 8 simpiified approach to measure expected credit fosses for net
investmeant in finance leases and opersting lease receivables. To measure the expected credit
losses, such financial assets have been grouped based on days past due As al June 30, 2025,
the Company does not have overdue baiances and accordingly provision af 2% has applied on the
current outstanding bakance of nel investment in finance lease and long term and short term
finances.

For other financial assets and long term finances, a life time ECL is recorded in which there has
been Significant Increase in Credit Risk (SICR) from the date of initial recognaition and for financial
assets which are credit impsired as on reporting date. A 12 months ECL s racordad for all ather
financial assets which do not meet the criteria for ICR or "credit impaired” ae at reporting date. To
assess whether there is a significant increase in credit risk the Company compares the risk of a
default occurring on the asset as at the reporting date with the risk of default as at the date of initial
recognition. The Company aks considers reasonable and supportive forearding-loaking
information in-detarminaton af ECL.

Oiher receivables and short term deposits includes depasits o customer for which Graup consider
risk to be minimal.

Expected credit loss assessment

The Group recognises expected credit logses ("ECLT) on financial assets maasurad at amorbisad
cost in accordance with IFRS 8 Financial Instruments,

Het investment in finance leases and operating lease receivables

For pet investment in finance eases and cperating lease receivables, the Group has elected to
apply the simplified approach permitied by IFRS 2. Accordingly, the loss allvesanca s measured at
an amount equal to lHetime ECL from the date of inibal recegnition, without separately assessing
whethar thara has been a significant increase in credit risk sinca initial recognition.

For tha purpose of maasuring EGL, the relevant exposures are grouped on the basis of shared
cradit risk characteristics, including the nature of the faciily, payment and pasi-due skatus,
historical foss and recovery experience. and other relevant credit rsk factors. Hisforical foss
experience is adjusted, where appropriate; to refect current conditions and reasonable and
supportable forward-locking information avaitable at the reporting date.

The loss allowance against nat nvestment in finance kkases amountad 1o Bs. 3925 million as at
June 30, 2026 (2025 Rs. 5271 milkon), The conirectual instalment receivables used in the
provision matrix and the resulling koss allowance are summarnised below,

Net investment in finance lease - ECL analysis

June 30, 2026 _Junc 30, 2025

I - sl Conbracial
Mpgeing of contraciual | Expected E:;r;ﬁ;m Loz Expected HIAY Lass

insLad limenty loss rute allowance losg rate m':'r'a.lmnl_ alfowance
receivahles __reccivables
L el P“P{-ﬁ A PR, 'R,up.ug_ﬂ;..u--.-.r"-

Mot e dhee (L54% 177055974 Qi 347 1.65% ZRSB64.064T  4.T15.649
1 - 30 clys EXe 11121582 DI0.86E F3T4 AUA2S (K 555,047
30 -5 daws 1. 10% 187553390 2053873 - - -
91 - 355 davs - - -

Melore than 365 days E T =
Total 47582 5.&-‘34 3,925,288 J2G2R9LAT 32T, TG

The confraciual instalment recelvables presented in the above provision matrix include amounts
representing unearmed finance income and therefore do not represent the grass carnying amauont
of tha nat investment in finance leases for IFRS 9 measurement purposes, The carrying amount of
the net investment in finance leases s determined after deduction of uneamead finance income in

aceardance with the Group's accounting policy,
L~
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Long-term and short-term finances

For long-term and shart-term finances and other financial assels o which the general impairment
model applies. the Group apples the general approach under IFRS 8. A 12-month ECL s
recognised where there has been no significant increase in credit nsk since intal recogniton
{“Staga 1"). Lifetime ECL is recognised where there has been a significant incrasse in credit risk
since inifial recognition but the financial asset is not credit-impaired ("Stage 27), and far financial
azzels thal are credit-impaired at the reporting date {"Stage 3').

In-assassing whether thara has been a significant increasa in credit risk or whather an exposure is
credit-impaired, the Group considers quantitative and gualitative information, including payment
history, days past due, changes in the financial condition and business risk of the borrower,
avaHable security 2nd collateral, historical defaull and recovery experance and reascnable and
supportable forward-tooking information,

As at June 30, 2026, the ECL allowance against long-ferm and shor-term fnances amounted (o
Fs. 19,375 million (2025 Rs. 9557 milllon). Further details of the loss aliowance are disclosed in
Note 27.2:

The aggregate ECL allowance against nat investment. in knance bases and lang-term and shodt-
ferm financing receivables amounted to Bs. 23,300 million as-at June 30, 2025, This represents
approximately 2 02% of the related gross camving exposure of Rs. 1,183.647 milion. The 2.02%
rapresents the resultant portfolio-leval ECL coverage rato and doas not represent a unfarm
provision rate applied by the Group

The |oss allowance against operating l=asa raceivables amaunted o Rs. 138856 milkan as at Juna
30, 2026 (2025 Rs. 200831 million) and is separately disclosed in Notes 11 and 27,

Liquidity risk

Ligquidity risk is the nsk that the Group will be unable to meet #s funding reguirements and
cammitments. To guard against this risk, the Group has diversified funding sources and assets are
rmanaged with liquidity in mind, maintaining a healthy balance of cash and cash equivaients. The
maturity profile of trade debis is monitored to ensure  adequate lguidity s malntained. The
management forecasts the Hquidity of the Group on the basis of expecled cash outflows
cansidaring the level of liquid assels necessany bo meet such oukflows,

The table below summarizes the maturty profile of the Group financiel Rabilities based on
contractual undiecounted paymaents:

Less than 3 Ito12 1605 Total
months months Years
T ——— R T . a
Long term loan 229.874 877 120,833,335 ARG 708 312
Trade and other payables - 52,119,999 - 52,119,998
Short term loan 113 542 077 41,935 804 - 155477 581
Accrued mterest on loans - 117 142 336 - 117,142,326
June 30, 2026 113,542 077 441 072,816 120,833,335 BV, 448 328
Less than 3 3to12 1t0 5
maonths mionths Years Jote)
Rupeess— .
Lang term loan 180,211,072 703,943 670 684 154, 748
Trade and other payables - 30,232,571 - 30,232,571
Short termi lcan 126,265 195 41 4935 604 168 201, 799
Aeerued interest an loans JEO7 112 206,103,648 : 209,910,760
Juna 30, 2025 130,073 307 458482 902 TO3.843670 1.202 490 879
G
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39.4.1

39.4.2

Market risk

Cordoba Logistics & Ventures Limited
Consolidated

Market risk ks the risk that the fair value or futura cash fiows of a financizl instrument will Tluciuate
because of changes in market prices, Market risk comprises of three types of risks: cumency risk,
interest rate risk and other price sk

Currency risk

Forgign cumrency rsk arises mainly where recevables and payables exisl due 1o transacions
entered into in forelgn currencies. The Group manages its exposure against foreign currency risk
by antering info forsign exchange contracts whera consderad nacessary.

Foseign cumrency risk arises mainly where receivables and payables axist dua to ransaclons
entered into in foreign currencies. Currently the Group is not exposad to currancy rsk.

Intarest rate risk

Interest / mark-up rate risk is the risk that the value of a finaniclal Instrument will fluctuate due fo
changes in the market interast / mark-up ratas. Sensitivity to interest ! mark-up rate nsk rises from
mismatches of financial assets and financial lisbilties that mature or reprice in a gven period. The
Group manages these mismatches through risk management strategies where significant changes
in gap position can ba adjusted. The Group is exposed 1o interest | mark-up rate nsk in respect of

the following:

A at June 30, 2035
Exposed 1o yhid [ intaros res rak Mot axponesd
Iebid
Efestive Yieh | s Ugrio e ';'"'”‘:: q-.-.-lmr; [ — ;:'J“m
profe raos b kR thres morins | ond yom" “m'm ik
T ——Rupats P ——
Financal aisals -
Imszimame 3 far vl thamagh
Pt and ke A0 Tes 00 B 0, 75000
Mt Irpszsirrant i firance ease i 76 450 077 - 0 BEGBET | 1556 BIG410 -
Cposain 1T, S00 0o . 17,500,000
Long i=m Inscss 2 - 0% BEb dadd i B a2 DO T2, B0 Al
S farr (A nces riip LT Sl sdn.ar - 212 A0 BTh "
Sirert T nvastrent G 371,853 - 537,858
Trahia ftaraitieg b o L - 10 310,552
Cash o bars B - 0% I0.n57.06F | 20,548 34 e : 208,
Toiai 1 ANETH. 608 0 GAE 4R N Ava N4 (a0 G4 TEd 24T 165,004
Fenancial liabikies _
Ling b s 130598 - 22 34%) 20708317 . F 230, A4 47T | 130,8%3, 335 N
Shard ferm koan 1AW - 188N 193,542,077 | 38,542 5TE 76,000,403
Tease dnd oihes faresiivies B2, 119,008 - 52,110,000
Aoorusd it o icon Ta4% - 2npask ] iToenaas] 0 - | . R Er AR
Total B 517, T 33 542 074 - S04 7L B0 100833 330 108282355
IR EL FHlE SENSENITY Qp '.'TE.EHIH?'I 5I7.JHH.T?.BI 073 B S A8, 208 S07 HF.%
Al unedd, #oiE e
sead En wield ©inioresd rade risk Mot sspoacd
ey i [ERETETT byt
l."l'll&ﬂ'll:“'l"lljl:l i Lhai adin fretm e ﬂl::‘:ﬂ-m prodt rats
e e TR thran morthe |  one yaor s sk,
s T T
Fimana il nesets
Imvemimessi e Bk fa ke vk Shesiagn
ProfE and bia B, G0 - ™ o Tagnkg
Fart s irr i in Sihdnee Weasa - 200 - 35N DI BAE R 181 741091 LT 202 =
Ciappoenizs 2,500, 000 - - 2 500,000
Long e finarcsa I - D e L RN TTE B IR LLE R P -
=1 R e T SR o« I L RN H 100,714,835 o -
St lprm ramnioEry 108, THE &Y 105 140,070
Trmde recesmbias 1,374 44 - = 3 A1, a8, 25
Cash mred bark A . Y 1o TET e | o Ton Rak ORTET T BNPRNIRT Se (Weais  1
Total WOT.AAZ e {9,700 060 AR B w0 170411 067 S0 B4n, 018
Finarsinl Tehisias NP TR eS R
Leng o laane 13, DR - R4  BO4 VB4 TAR = TERE AT | PES dak &R0
Short isrm csn 134% - 1859 128,300,135 | 45 %4 193 a0z =
Tk &l &lluiai paipalibis 0,298 57 . - 0.z32,801
Byt iR v | e B, TR AR - T A i S - - _J:t:l B
Tofad 1,288 TET 13 46,65 193 : oan. e i B4 ETD 38 310,319
Erioreat raln sonsRE®p gee IZEB AT BrT] a0 BEE BaR) : 5 GRS B (33833 013) 13,513,018

O
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39.4.3 Price risk

Price risk is the risk that the far value or future cash flows of a financial instrument will fluctuate as
8 result of changes in market prices (othar than those arising from interest rate risk or currency
risk} whether those chamnges are cavsed by faclors spacific to the individual financial instrument or
itz izzer, ar factors aflecting all similar fmancial instruments tradad In the markel As at reporting
dale Group i5 has made investment in mutual funds which iz exposed to price risk.

48.4.4 Fair value of financial instruments

Fair value iz the amount for which an asset could be exchanged, or kability seftled, between
knowledgeable wiling paries in an arm's length fransaction. Consequently, differancas can arise
between carrying values and the fair value estmates,

The Group classifies fair value measurements using a fair value hisrarchy that reflects the
significance of the inpuis used in making the measurements

Fair value hierarchy

The table below analyses financial instruments carred at fair value by valuation mathod. The
differert levels have been defined as follows

- quated prices (unadjusted) in active markets for identical assets ar liabiltias (leval 1),

= inputs other than quoted prices included within level 1 that are ohservable for the assst or liabiity,
either directly {i.e. es prices) ar indirectly (i.e derived from prices) (level 2); and

= inputs for the ssset or liabilty that are not based on observabie market data (unobsenvable
inpuis) (leval 3,

The favel in the fair valee hiararchy within whizh the fair value measvrament s calegonsed in Ks
antiraty shall be datermined on the basiz of the lowest level input that = significant to tha fair valua
measurement in its entiraty, The table below analyzes assats measured at fair value at the.end of
the reporting penod by the level in the fair value hierarchy inta winich the fair value measured is

categorised.
Asal June 30,2026
Financial assets Leval 1 Leyeal 2 Layved 3 Total
measured at falr value Rupaes

Long term Investment

Meam Exponential Technaolagy - - 20,795,000 30,785,000
Short term investment
Mutual funds 18,371,858 = 18,371,853
As at June 30, 2025
Financial assets Level 1 Lewvel 2 Lewvel 3 Total
measured at fair value R i

Long term Investment

MNeam Exponential Technology = = 30,705,000 30,795,000
Children Clathing Retai

Short term investment
Mutual funds 105,183,873 . 105,183,873

el

FPage 47 of 52



Cordoba Logistics & Ventures Limited
Consolidated

38.4.4.1 The long term invesiments sre in unlisted Sguity securities for which no qualed prices are
available in the market Their fair values have therefore been determined using valuabon
tachniquas that include sinificant unobservable inpuls, such as discouried cash flows,

38.4.4.2 The fair value of short term investment in listed mutual funds = determined using quated markat
prices published by Mutual Fund Association of Pakistan (MUFAF)

40 CAPITAL RISK MANAGEMENT

The Group's chjectives when managing capite! are to safeguard the Group's abilty to continue as
2 gaoing concern in order to provide returng for shareholders and benefits for ofher stakeholders
and o maintain an opbmal capital structure 1© réduce the cost of capital, The Group finances its
operations through eguily, borrowings and management of working capital with a view to
mairitain an apprapriate mix bebyean vanous sources of inanca & mmimize nsk.

Jung 30, Jurna 30,
2026 2025
Hate ——-RUpEEE-——
Long ferm foan 21 380,708 312 BE4, 154,744
Short term loan 24 113,542,077 126,266,195
Loan repayable on demand 24 41,955,604 41 935,604
Tatal Dabt 506, 1859093 1,052 356 548
Cash & cesh equivalent 17 (24,391.925) (44.711,141)
MNat debt 481,794 066 1,007 645407
Talat equity 1,886,351,825 1,104,738 756
Total debt and equity 2467155863 2112384163
Gearing ratio 19.53% 47 70%
—— =
3811 Cashoand cash aquivalents equals cash and bank balance.
41 SHARIAH COMPLIANGE STATUS DISCLOSURE
Consolidated statement of financial position - Liability side
Short term financing as per Islamic mio 24 T5.000.0303 =
Leng term financing as per Isiamic moc 21.2 112622413 =
Markup accrueed on Islamic loan 1.671,721 -
Consolidated statement of financial position - Asset side
shariah-compiiant bank batances 24,182 281 44 533,654
Consolidated statement of profit or loss
Prafit on balances with banks 3 997,651 2,291 452

Relationship with shariah compliant banks

The Group has obtained a short-term Shariah-compiiant Murabaha financing facllity from Meezan
Bank Limited for purchase of vehicles for onward leasing o CFSL's customers with limits
aggregating to Ra, 100 milllon as at Jure 30, 2026 (June 30, 2025, 100 miflion). The profi rate is
equivalent to- 3 months KIBOR plus- 1.50%  per annum (June 30, 20235: 1.5% per annum),
calculated on 3 cally proguct basis. The facility = secured by way of hypothecation charge on
vehicles in the name of Meazan Bank Limited with the concerned autharities

koo
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The Group maintains it bank balances with Dubal islamic Bank Limited, which also acts as the
custodian of the Company.

Shariah compliant facilities from conventional bank

This represents diminishing musharika facility for a period of Z years, utilized for the purchase of
new commercial vahicles and super structuras laased aul o a customer for a total vaiue of Rs.
350 million shared betweaen the Bank and Cordoba Financial Services Limitad in the ratio of 71%
and 28% respectively (Rs, 250 millicn end Rs 100 millign}), (2025 250 milion and Rs. 100
million). The rate of profit is 3 months KIBOR plus 2% (2025 3 months RIBOR plus 2%) per
annum, The facility iz repayable in 21 equal monthly rentals and is secured against the
hypothecalion charge on vanicles.

TRANSACTIONS WITH RELATED PARTIES

The related parties include subsidiary companies, entities having directors in common with the
Group, major shareholders of the Group, directors and other kay managameant personnel,

Transactions with related parties, oiher than those disclosed slsewhere in these consolidated
financial statements are as under;

June 30, June 30,
2026 2025
=—=Rupeas-—
MName Hature of transaction
Relationship:
Associated Concenn
Elahi Group of companies  Loan rapaid - 425 500,000
Elahi Bus 3emvice
(Pt Lirnited Lomg term [oan - -
Greana Corporation Agset purchasad 50,000,000 -
(Pwt.) Ltd Finance incame 2,799 028 11,543,350
Logistics services -Revenue 5. 175,000 5175000
International Learming Azsed purchassd - -
Canfre (Pyt.) Ltd Finance income 1,180,318 2,120,234
Universal Freight Azspl purchased - -
System Finance income 3.B73,458 6,529,182
Finox (PvL) Limited Investment made
Relationship: Director
Mr. Danisk Elaki Sponsar's loan . 408 500,000
Mark up expense 63,407,056 .
Fent expense TOE &00 T2E,000
Laan repaid - 44 750,000
e
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Mamae

Relationship;

Chief axecutive officer

ir. Danish Elzhi
Directars

Mature of transaction

Remuneration
Mesting faa

Relationship: Common directorship

Sniowihite Sodution
Limited

Amount disbursamant
Fmance Incofmea

The balance with related parties as al yvear end

Reltionship:
Assoclated Concern

Elahi Group of companies Long term koan

Elahi Bus Service
(Pwt) Lirnited

Greeno Corporation
(Pwt) Ltd

International Learning
Centra (Pvt.) Lid

Universal Freight

System
Firsax [Pyl ) Limited
Relationship: Director

Mr. Dansh Elghi

terrm boan

Trade receivables
Leasea recenabla

Long term investmant
Leasea receivabie

Lease receivable

Long term invesiment

Sponsors koan
Accried markup
Short term loan
Rent payabiz

Relationship: Chiof executive officer

Mr. Danish Elat

Salary payable

Relationship: Common directorship

Snowhite Solution Limited Term finance recaivable

oo,
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June 30, June 30,
2026 2025
——Rupees--—-

1,344 000 1,344 000
800,000 700,000
316,138 2,541,688

25,000,008 25,000,000
TBT 500 112,500
360158677 37,130,718
an 7oz 572 38,153,254
1,602 246 4. 716,645
5,755,430 20,812 852
28,482 930 28,402 930
- 485,215,000
148722173 BE. 225077
41 935 804 41,935 8604
55 550 60,500
112.000 i
- 10,007 078
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Consolidated
Following are the related parties of the Group:
Mame of related party Basis of relationshi|% of shareholding
Elzhi EI'UIJFI of Eﬂl‘l"lpﬂl"iﬂﬂ- Associated concer -
Finox {Private) Limited Asscoigted concem -
Mr. Danish Elahi Executive Officar T3 B
M. Misbah Khalil Khan Director 0.05%
Mr. Sohail Elahi Director 0.002%
Mr, Zeeshan Afzal Dérectar 0.002%
WMirs. Anum Faza Ciractar 0.002%
Tarig Hussain Diractor 0.001%
Findtech T&D (Privaie) Limited Common directorship
Daawoo Pakistan Limited Comman diractorship -
E & U Foods (Pvt) Limited Cammon directorship -
EA Properties (Pvl) Limited Common directorship -
Liniversal Mebwork System Limited Common directorship N
Reliable Quality Developers
{Pvt.} Limited Commoan dirgctorship -
Elahi Warehouse Management Limited Comman directarship -
Beta Developers & Properties
[Pvt.} Limiltad Cemman directorship =
Charlie Developars & Properfies
[Pty Limited Common directorship =
Agro Processors & Atmospheric Gasas
Limited Commaon directorship -
Greeno Corporation (PvL) Lt equity by director -
SWNL Pakistan (Pt} Limited Common directorship =
Blue-Ex Limited Common diregiorship =
ancwhite Solution Limited Common direciorship
Telecom Nel Zero (Pvt) Limited Commaon directarship =
Jura 30, June 30,
2026 2025
Note ——— Rupees —-—-—
CASHFLOWS FROM OPERATIONS
Cash flows from operating activities
Profl before taxabon 408 0a80, 240 248,206 624
Adjustments for!
Depreciation 6.2 342 012,447 248,781,689
Aflowance for expected credit loss an
other assets 3 - 3808177
Allow=nce for expacied cradil lossas 33 1,526 381 7. B41,538
Pravision for gratuity JE2.000 322,000
Gain an disposal of fixed assets 3 T4257 338 (3570 868)
Share of (gain) / loss from associzte ao 1629 318) 11,738.512)
Impairment on invesiment in associate 28,452 930 -
Profit on_sanving accounts 3 {987 561) (2,291.452)
Cther incoms {1.610,252)
Finance cosis az 125,152,677 108,193,847
&r0,2005, 504 360,830,165
Operating profit before working capital changes 978 267,134 G058, 036 789

eyt
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June 30, June 30,
2026 2025
—--Numbers----
44 NUMBER OF EMPLOYEES
Total employees of the Group at year end 14 10
Average employees of the Group during the year 13 9
45 CORRESPONDING FIGURES
Certain corresponding figures have been reclassified / rearranged where necessary for the
purpose of better presentation, however, there was no material reclassification of corresponding
figures.
46 SUBSEQUENT EVENTS
There are no subsequent events as at reporting date.
47 AUTHORIZATION FOR ISSUE "
These consolidated financial statements were authorized for issue on -T (DC*'O”:Q({JQXQ the
board of directors of the Group.
48 GENERAL
Figures in these consclidated financial statements have been rounded off to the nearest rupees,
unless otherwise stated.
¢
%*’ WM
Chief Execuh‘ Chief Financial Officer Director
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CORDOBA LOGISTICS
& VENTURES LIMITED

Form of Proxy
Cordoba Logistics & Ventures Limited

Shareholder Folio No.

IMPORTANT:

This form of proxy, in order to be effective, must be deposited
duly completed, at the Company’s registered office not less than 48 hours before the time
of holding the meeting. A Proxy must be member of the Company. Signature should

CDC Participant
OR I.D.No.

agree with the specimen register with the Company. Please quote registered Folio /
CDC Account numbers.

& Sub Account

No.
I"We
of
being a member of the Company entitled to vote and holder
of

ordinary shares, hereby appoint Mr./Mrs./Mst.

of

Who is also a member of the Company, as my/our proxy in my / our absence to attend and vote for me
/ us on my / our behalf at the Annual General Meeting of the Company to be held at Pakistan Stock
Exchange Limited (PSX) Regional Office building, Khayaban-e-Aiwan-e-lgbal, Lahore on 28 October

2025 at 11:00 am and at any Adjoumment thereof.

As witness my / our hand this day of

Signed by the said in the presence of

(Member’s Signature)

(Attach CNIC)
Affix Rs. 50
Revenue Stamp which
must be cancelled
either by signature over
Place it or by some other
(Witness'’s Signature) means
(Attach CNIC)

Date
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