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Cordoba Logistics & Ventures Limited

Notes to and forming part of the unconsolidated financial statements

For the Quarter ended Sep 30, 2026

1 THE COMPANY AND ITS OPERATIONS

2 BASIS OF PREPARATION

2.1 STATEMENT OF COMPLIANCE

-

- 

2.2 Basis of measurement

2.3 Functional and presentation currency

Figures have been rounded to the nearest Rupee unless otherwise stated.

The Company was incorporated in Pakistan on December 01, 1986 as a Public Limited Company

under the Companies Ordinance, 1984 (the Ordinance), repealed with the enactment of

Companies Act, 2017. The principal line of business of the Company is Logistics and investments

through subsidiaries and Venture Capital.The Company is included in the Pakistan Stock

Exchange (PSX) KMI All share Islamic Index.

Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS the

provisions of and directives issued under the Companies Act, 2017 have been followed.

These financial statements denote the separate financial statements of the Company in which

investments in subsidiary and associates have been accounted for at cost less accumulated

impairment losses, if any. The consolidated financial statements of the Company and its

subsidiaries have been presented separately. Details of investments held by the Company in its

subsidiary and associates have been presented in Note 7.

These unconsolidated financial statements have been prepared under the historical cost

convention except where otherwise disclosed.

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

Boulevard, Gulberg III, Lahore.

These financial statements have been prepared in accordance with the approved accounting and

reporting standards as applicable in Pakistan. The accounting and reporting standards applicable

in Pakistan comprise of:

International Financial Reporting Standard issued by the International Accounting Standards

Board (IASB) as notified under the Companies Act, 2017; and

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

The methods used to measure fair values are further described in the relevant accounting policies

and financial instrument disclosures.

Items included in these unconsolidated financial statements are measured using the currency of

the primary economic environment in which the Company operates.

These unconsolidated financial statements are presented in Pakistan Rupees, which is the

Company's functional and presentation currency.
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Cordoba Logistics & Ventures Limited

3

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

3.2 Standards and amendments issued but not yet effective

Management is assessing their impact on the Company's future financial statements.

(a)

- derecognition of financial liabilities settled through electronic payment systems; 
-

-

(b) Annual improvements to IFRS Accounting Standards - Volume 11

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

 IFRS 1 - First-time Adoption of International Financial Reporting Standards; 

IFRS 7 - Financial Instruments: Disclosures; 

IFRS 10 - Consolidated Financial Statements; 

 IFRS 9 - Financial Instruments; and

   IAS 7 - Statement of Cash Flows. 

The following new standard and amendments to IFRS Accounting Standards have been issued

but are not yet effective for the Company's annual reporting period beginning July 1, 2025 and

have not been early adopted.

Effective for annual reporting periods beginning on or after January 1, 2026 The amendments

clarify certain requirements relating to the classification and measurement of financial assets

and financial liabilities. Among other matters, they address:

additional disclosure requirements relating to certain Financial instruments, including

EQUITY instruments designated at fair VALUE through Other comprehensive income.

assessment of contractual cash-flow characteristics of financial assets, including financial
instruments containing contingent features; and 

The Company is assessing the impact of these amendments on its financial instruments. Based

on the nature of the Company's presently recognised financial instruments, management does

not presently expect the amendments to result in a material change in the overall recognition

and measurement of its financial assets and liabilities; however, additional disclosures may be

required.

The IASB issued Annual Improvements to IFRS Accounting Standards - Volume 11 containing

limited amendments and clarifications to:

The amendments principally clarify existing requirements and address minor inconsistencies in

their application.

The Company is assessing the amendments applicable to its circumstances and does not

presently expect their adoption to have a material effect on the amounts recognised in its

unconsolidated financial statements.

CHANGE IN ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO

PUBLISHED ACCOUNTING AND REPORTING STANDARDS

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

Instruments

The amendment specifies how an entity should assess whether a currency is exchangeable into

another currency and how it should determine the exchange rate to use when a currency is not

exchangeable.

The Company does not have transactions or balances denominated in a currency that is not

exchangeable into Pakistani Rupee. Accordingly, the amendments does not have an impact on

these financial statements.
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Cordoba Logistics & Ventures Limited

(c) Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature dependent Electricity

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

(d) IFRS 18 - Presentation and Disclosure in Financial Statements

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

Among other requirements, IFRS 18 introduces:

- defined categories for income and expenses in the statement of profit or loss;

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

- disclosure requirements for management-defined performance measures;

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

(e) IFRS 19 - Subsidiaries without Public Accountability: Disclosures

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

(f) Amendments to IFRS 10 and IAS 28 - Sale or Contribution of Assets Between an Investor 
and its Associate or Joint Venture

-

These amendments address contracts referencing nature-dependent electricity, including

certain power purchase arrangements where the amount of electricity generated is affected by

uncontrollable natural conditions.

The amendments clarify the application of the "own-use" requirements of IFRS 9, provide

certain hedge-accounting requirements and introduce related disclosures under IFRS 7. Based

on the Company's existing operations and contractual arrangements reflected in these

unconsolidated financial statements, these amendments are not presently expected to have a

material impact on the Company.

IFRS 18 replaces IAS 1 Presentation of Financial Statements and introduces new requirements

intended to improve the presentation and comparability of financial performance.

- consequential changes to certain presentation and disclosure requirements contained in other

IFRS Accounting Standards.

IFRS 18 will not generally change the recognition or measurement of assets and liabilities but is

expected 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 statements and will implement the necessary changes before the

mandatory effective date.

IFRS 19 permits an eligible subsidiary without public accountability, whose ultimate or

intermediate parent produces consolidated financial statements available for public use that

comply with IFRS Accounting Standards, to apply reduced disclosure requirements while

continuing to apply the recognition and measurement requirements of other IFRS Accounting

Standards. The Company is listed on the Pakistan Stock Exchange and has public

accountability. Accordingly, IFRS 19 is not available for application by the Company in these

unconsolidated financial statements.

The amendments address accounting for a sale or contribution of assets between an

The Standard may, however, require separate consideration by eligible subsidiaries of the

Company in preparing their own financial statements, subject to the Standard being applicable

under the accounting and reporting framework in Pakistan.
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Cordoba Logistics & Ventures Limited

-

-

- The IASB deferred the mandatory effective date indefinitely in December 2015. 

3.3 IFRS Sustainability Disclosure Standards

3.4 Other standards and amendments

4 MATERIAL ACCOUNTING POLICY INFORMATION

4.1 Property and equipment

4.2 Impairment of non-financial assets

The International Sustainability Standards Board has issued IFRS S1 General Requirements for

Disclosure of Sustainability-related Financial Information and IFRS S2 Climate-related

Disclosures.

These standards establish requirements for disclosure of sustainability-related risks and

opportunities, including climate-related risks and opportunities, that could reasonably be

expected to affect an entity's prospects.

The Securities and Exchange Commission 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 to it

under the SECP's notified implementation framework.

There are other new standards, amendments and interpretations that have been issued but are

either not applicable to the Company's existing operations or are not expected to have a

material impact on these unconsolidated financial statements. Accordingly, they have not been

reproduced individually in this note.

The material accounting policies applied in the preparation of these unconsolidated financial

statements are set out below. These policies have been applied consistently to all periods

presented, unless otherwise stated.

The accounting policies have been selected and applied having regard to the nature of the

Company's operations, which principally comprise logistics and rental activities and investments

in subsidiaries, associates and other ventures.

Property, plant and equipment are stated at cost less accumulated depreciation and

accumulated impairment losses, if any.

The IASB has deferred the effective date of these amendments indefinitely. Earlier
application is permitted.
The Company will assess the impact of these amendments if and when a mandatory
effective date is determined and the amendments become applicable in Pakistan.

The recoverable amount is the higher of an asset's or cash-generating unit's fair value less

Depreciation is charged to the unconsolidated statement of profit or loss using the reducing-

balance method at the rates disclosed in note 6, so as to allocate the depreciable amount of the

assets over their estimated useful lives.

Depreciation on additions is charged from the month in which an asset is available for use,

while depreciation on disposals is charged up to the month preceding the month of disposal.

At each reporting date, the Company reviews the carrying amounts of its non-financial assets to

determine whether there is any indication of impairment. If any such indication exists, the

asset's recoverable amount is estimated.

investor and its associate or joint venture.
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Cordoba Logistics & Ventures Limited

4.3 Investments in subsidiaries

4.4 Investments in associates

4.5 Trade receviables

4.6 Loans, advances, deposits and other receivables

4.7 Cash and cash equivalents

Investments in associates are accounted for in these unconsolidated financial statements at

cost less accumulated impairment losses, if any.

Expected credit losses on loans to subsidiaries, accrued mark-up, deposits and other financial

receivables are determined using the general impairment requirements of IFRS 9, considering

changes in credit risk since initial recognition.

At each reporting date, the Company assesses whether there is an indication that an investment 

in an associate may be impaired. Where such indication exists, its recoverable amount is

determined and an impairment loss is recognised in the unconsolidated statement of profit or

loss to the extent that the carrying amount exceeds its recoverable amount.

Loans to subsidiaries are accounted for as financial assets under IFRS 9 after considering

whether any element of the transaction represents an additional investment in the subsidiary.

Loans, refundable deposits and other financial receivables are initially recognised at fair value

plus directly attributable transaction costs and are subsequently measured at amortised cost

using the effective interest method, less allowance for expected credit losses.

Cash and cash equivalents are stated at amortized cost. For the purpose of unconsolidated

statement of cash flows, cash and cash equivalents comprise cash in hand and balances held

with banks.

Investments in subsidiaries are accounted for in these unconsolidated financial statements at

cost less accumulated impairment losses, if any.

The Company assesses at each reporting date whether there is any indication that an

investment in a subsidiary may be impaired. Where an indication of impairment exists, the

recoverable amount of the investment is estimated in accordance with IAS 36. Any impairment

loss is recognised in the unconsolidated statement of profit or loss.

Where an impairment loss subsequently reverses, the carrying amount is increased to the

revised recoverable amount but not above the amount that would have been determined had no

impairment loss previously been recognised.

costs of disposal and its value in use. Where an asset does not generate cash inflows that are

largely independent of those from other assets, recoverable amount is determined for the cash-

generating unit to which the asset belongs.

Trade receivables are initially recognised at the transaction price determined in accordance with

IFRS 15 where they do not contain a significant financing component. Otherwise, they are

initially recognised at fair value plus directly attributable transaction costs.

Trade receivables are subsequently measured at amortised cost using the effective interest

method, where applicable, less allowance for expected credit losses.

The Company applies the simplified approach under IFRS 9 for trade receivables and

recognises lifetime expected credit losses from initial recognition.
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Cordoba Logistics & Ventures Limited

4.8 Financial instruments

4.9.1

4.9.2

A financial asset is measured at amortised cost where:

(a)

(b)

4.9.3 Debt investments at FVOCI

4.10 Share capital

4.11 Lease liabilities

A financial instrument is any contract that gives rise to a financial asset of one entity and a

financial liability or equity instrument of another entity.

Financial assets and financial liabilities are recognised when the Company becomes a party to

the contractual provisions of the instrument.

Financial assets - initial recognition and classification

Except for trade receivables without a significant financing component, financial assets are

initially measured at fair value plus transaction costs that are directly attributable to their

acquisition, except for financial assets measured at fair value through profit or loss for which

transaction costs are recognised immediately in profit or loss.

On initial recognition, a financial asset is classified and subsequently measured at:

Interest or mark-up income, foreign exchange gains and losses, expected credit losses and

gains or losses arising on derecognition are recognised in the unconsolidated statement of

profit or loss.

fair value through other comprehensive income; or

  fair value through profit or loss.

The classification of debt instruments is based on the Company's business model for managing

the financial assets and the contractual cash flow characteristics of the instrument.

Financial assets at amortised cost

  amortised cost;

Such assets are subsequently measured using the effective interest method, net of impairment

losses.

it is held within a business model whose objective is to hold financial assets in order to

collect contractual cash flows; and
its contractual terms give rise on specified dates to cash flows that are solely payments of

principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCI where it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling the financial assets,
and its contractual terms give rise to cash flows that are solely payments of principal and
interest.
Changes in fair value are recognised in other comprehensive income, except for impairment

losses, interest income and foreign exchange gains or losses, which are recognised in profit or

loss.

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

4.12 Trade and other payables

4.13 Provisions

4.14 Taxation and levies

4.14.1

4.14.2 Current income tax

A provision is recognised when, as a result of a past event, the Company has a present legal or

constructive obligation, it is probable that an outflow of resources embodying economic benefits

will be required to settle the obligation and the amount can be estimated reliably.

Provisions are measured at management's best estimate of the expenditure required to settle

the obligation at the reporting date.

The Company accounts for minimum taxes and final taxes in accordance with the applicable

requirements of IAS 12, IAS 37 and IFRIC 21 and the Application Guidance issued by the

Institute of Chartered Accountants of Pakistan.

Where minimum tax represents a hybrid tax, the amount calculated on taxable profit using the

applicable enacted or substantively enacted income tax rate is recognised as current income

tax under IAS 12. Any excess amount determined on turnover or another basis that does not

represent taxable profit is recognised as a levy.

Taxes falling wholly under the final tax regime and outside the definition of income taxes under

IAS 12 are recognised as levies where applicable.

Taxes withheld on dividends from investments in subsidiaries and associates that fall within the

scope of IAS 12 continue to be accounted for as income taxes in accordance with the relevant

ICAP clarification.

Current income tax is the expected tax payable or receivable on taxable income or loss for the

year, using tax rates enacted or substantively enacted at the reporting date, together with

Levies

Non-financial liabilities included in trade and other payables are measured in accordance with 

the requirements of the applicable accounting standard.

The lease liability is subsequently increased by the interest charge and reduced by lease

payments made.

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

Lease liabilities are initially measured at the present value of lease payments not paid at the

commencement date, discounted using the interest rate implicit in the lease, where readily

determinable, or otherwise the Company's incremental borrowing rate.

Lease payments generally comprise fixed payments, in-substance fixed payments, variable

payments dependent on an index or rate and amounts expected to be payable under residual

value guarantees, as applicable.

The liability is remeasured when there is a change in future lease payments resulting from a

change in an index or rate, or where the Company's assessment of an extension, purchase or

termination option changes.

Trade and other payables are recognised when the Company becomes obligated to make

future payments as a result of goods or services received.

Financial liabilities included in trade and other payables are initially measured at fair value and

subsequently at amortised cost using the effective interest method where the impact is material.
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Cordoba Logistics & Ventures Limited

4.14.3 Deferred taxation

4.15 Contingent asset and liabilities

4.16 Revenue recognition

4.16.1 Logistic services

4.16.2 Rental income

4.17 Other income

Dividend income is recognised when the Company's right to receive payment is established.

Other income is recognised when it is probable that the economic benefits associated with the

transaction will flow to the Company and the amount can be measured reliably.

Profit on bank deposits is recognised using the effective interest method over the period for

which the funds are placed.

Mark-up on loans and other financial assets measured at amortised cost is recognised using

the effective interest method.

Gain or loss on disposal of property, plant and equipment is recognised when the asset is

Rental income arising from the vehicles extended on the rental services is recognised on an

accrual basis.

Amounts received in advance are recognised as liabilities and released to income over the

relevant rental period.

Revenue is measured based on the consideration specified in a contract with a customer,

excluding amounts collected on behalf of third parties such as sales tax.

Revenue from logistics and related services falling within the scope of IFRS 15 is recognised

when or as the Company satisfies the relevant performance obligation by transferring the

promised service to the customer.

Deferred tax is recognised in profit or loss except when it relates to items recognised in other
comprehensive income or directly in equity.

A contingent liability is disclosed where the Company has a possible obligation arising from past

events whose existence will be confirmed only by the occurrence or non-occurrence of one or

more uncertain future events not wholly within the Company's control.

adjustments to tax payable or receivable in respect of previous years.
Current tax expense 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 is recognised in the corresponding component.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of

assets and liabilities for financial reporting purposes and the amounts used for taxation

purposes and in respect of unused tax losses and credits, where appropriate.

The transaction price includes fixed consideration and estimates of variable consideration, if

any, only to the extent that it is highly probable that a significant reversal of revenue will not

subsequently occur.

Deferred tax assets and liabilities are measured using tax rates expected to apply when the

asset is realised or the liability settled, based on rates enacted or substantively enacted at the

reporting date.
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Cordoba Logistics & Ventures Limited

4.18 Earnings per share

The Company presents basic and diluted earnings per share for its ordinary shares.

4.19 Finance costs and borrowing costs

derecognised and represents the difference between the net disposal proceeds and its carrying

amount.

Gain or loss on disposal of investments is recognised in accordance with the classification

and measurement requirements applicable to the relevant investment.

Liabilities no longer payable are recognised as income only when the Company's obligation has

been legally extinguished or there is sufficient evidence that no present obligation remains.

Basic earnings per share is calculated by dividing profit or loss attributable to ordinary

shareholders by the weighted-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 dilutive potential ordinary shares, if any.

Where there are no dilutive potential ordinary shares, basic and diluted earnings per share are

the same.

All other borrowing costs are recognised in the unconsolidated statement of profit or loss using

the effective interest method.

Finance costs include mark-up on borrowings, unwinding of lease liabilities, bank charges and

other financing costs.

Borrowing costs that are directly attributable to the acquisition, construction or production of a

qualifying asset are capitalised as part of the cost of that asset during the period necessary to

complete and prepare the asset for its intended use or sale.
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5 PROPERTY AND EQUIPMENT June 30, June 30,

6    2026 2025

Note

Property and equipment 5.1 18,182,479   19,125,081    

5.1 Fixed assets

Depreciation

Disposal rate per

annum

71-08-0002Office equipment 456,075       456,075        97,603         8,962           -           106,565       349,510        10%
71-08-0001Furniture & fixtures 205,200       205,200        17,572         4,691           -           22,263         182,937        10%
71-08-0003Vehicles 43,200,316 43,200,316   24,621,335 928,949       -           25,550,284 17,650,032   20%

43,861,591 -             -              43,861,591   24,736,510 942,602       -           25,679,112 18,182,479   

The schedule of fixed assets for the last year is as follows: 19,125,081 -               

Depreciation

Disposal rate per

annum

Office equipment 311,166       204,595     (59,686)       456,075        87,826         30,435         (20,658)    97,603         358,472        10%
ACCUMULATED DEPRECIATION-BUILDINGSFurniture & fixtures 15,700         189,500     -              205,200        5,252           12,320         -           17,572         187,628        10%

ACCUMULATED DEPRECIATION-Apparatus, plant & equipmentVehicles 39,675,726 3,524,590  -              43,200,316   20,710,879 3,910,456    -           24,621,335 18,578,981   20%

40,002,592 3,918,685  (59,686)       43,861,591   20,803,957 3,953,211    (20,658)    24,736,510 19,125,081   

 
July 01,

2026 

 Charge for 
the period 

 
Sep 30,

2026 

----- Rupees -----

---------------------------------------------------------------- Rupees ----------------------------------------------------------------------

Cost Accumulated depreciation 

 
July 01,

2026 

 
Additions

 
Sep 30,

2026 

 WDV as at 
Sep 30, 2026  Disposal  

Cost Accumulated depreciation 
 

July 01,
2025 

 
Additions

 
June 30,

2026 

 
July 01,

2025 

 Charge for 
the year 

 Disposal  

 
June 30,

2026 

---------------------------------------------------------------- Rupees ----------------------------------------------------------------------

 WDV as at 
June 30, 

2026 
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Sep 30, June 30,

2026 2026
Note

5.2 Depreciation for the year has been 

allocated as follows

Cost of revenue 17             928,949          3,793,400 

18               13,653             159,811 

            942,602          3,953,211 

6 LONG-TERM INVESTMENT

Associated companies
Finox (Private) Limited 6.1 38,846,000      38,846,000      

4,954 ordinary shares of Rs. 7,841/- each

 
International Learning Center (Private) Limited. 6.2 30,000,000      30,000,000      

34,001 ordinary shares of Rs 882.33/- each 

68,846,000      68,846,000      

Impairment loss on investment in associate 6.1 (38,846,000)     (38,846,000)     

30,000,000      30,000,000      

Subsidiaries

6.3 788,399,970    788,399,970    

6.4 49,999,960      49,999,960      
838,399,930    838,399,930    

Other investments 

Neem Exponential Technology Pte. Ltd. 6.5 30,795,000      30,795,000      

At fair value through other comprehensive

 income
Children Clothing Retail (Private) Limited 6.6 25,805,000      25,805,000      

Unrealized loss on revaluation of investment (25,805,000)     (25,805,000)     

-                   -                   
     899,194,930      899,194,930 

6.1

6.2

This represents the Company’s investment in Finox (Private) Limited, an associated company,
comprising 4,954 ordinary shares of Rs. 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 services in respect of stocks and investments. As at June 30, 2026, the
accumulated losses of Finox (Private) Limited were increased significantly. 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 carrying amount of the
investment being fully impaired.

-----Rupees-----

equity held 30% (2025: 30%)

Cordoba Financial Services Limited 

equity held 79.99% (2025: 79.99%)

equity held 99.99% (2025: 99.99%)

Cordoba PE Management Limited

This represents investment made by the Company in International Learning Center (Private)

Limited. (Berlitz Pakistan) amounting to Rs. 30 million (2025: Rs.30 million) comprising 34,001

ordinary shares (par value Rs. 100/- each) at Rs 882.33/- per share. Berlitz Pakistan is a

franchise of Berlitz-USA, which primarily offers short term language, skills and corporate

teaching courses.

Administrative expenses

equity held 33.13% (2025: 33.13%)

At fair value through profit and loss
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6.3

6.4

6.5

6.6

Sep 30, June 30,

2026 2026
Note

7 LOAN TO SUBSIDIARY

Cordoba Financial Services Limited 8.1 & 8.2 47,400,000      47,400,000      

Less: Current maturity of loan to subsidiary (11,850,000)     (7,900,000)       
35,550,000      39,500,000      

8 TRADE RECEIVABLES 

Considered good 1,980,191        787,500           
Considered doubtful 8.1 18,315,198      18,315,198      

20,295,389      19,102,698      
Less: Allowance for expected credit losses 8.1 (18,315,198)     (18,315,198)     

1,980,191        787,500           

9 SHORT TERM ADVANCES, PREPAYMENTS 
AND OTHER RECEIVABLES

Prepaid insurancePrepayments 260,395           390,593           
Deposit Deposits 9.1 17,500,000      17,500,000      

Other receivables -                   23,322             
Accrued interest on loan to subsidiary 9.2 36,060,348      34,412,802      
Sales tax receivable - net 9.3 6,781,149        7,649,481        

Advance against expensesAmount due from a related party 9.4 1,172,965        1,172,965        
61,774,857      61,149,163      

9.1 This represents the deposits made with customers for obtaining exclusive rights for logistics
services for the term of the agreement which ranges between six months to one year. These

This represents an investment of USD 150,000 made by the Company in Neem Exponential
Technology Pte. Ltd. ("Neem"), 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 operating company, while the related
securities are to be issued by the Singapore holding company in accordance with the
contractual arrangement. The SAFE provides the Company with contractual rights to receive
equity instruments of Neem upon the occurrence of specified future events. The conversion
price is determined by reference to the contractual valuation cap and discount provisions
applicable to the SAFE financing arrangement.

-----Rupees-----

This represents an equity investment made by the Company in a wholly-owned subsidiary

namely Cordoba PE Management Limited. Cordoba PE Management Limited is involved in

Private Equity and Venture Capital Fund Management Services under Non-Banking Finance

Company (NBFC) Rules and Regulations.

This represents an equity investment made by the Company in its subsidiary, Cordoba

Financial Services Limited. Cordoba Financial Services Limited is principally engaged in the

leasing business and provision of investment financial services under the applicable Non-

Banking Finance Company (NBFC) Rules and Regulations. The Company holds 79.99% of the

equity shares of Cordoba Financial Services Limited and retains control over the entity;

accordingly, it continues to be classified as a subsidiary of the Company.

This represents an equity investment made by the Company in Children Clothing Retail

(Private) Limited (CCR), comprising 19.85% shareholding represented by 258,050 ordinary

shares of Rs. 100 each. CCR is principally engaged in the trading of consumer products of

various brands. As at June 30, 2026, the carrying amount of the investment has been reduced

to nil following recognition of a loss on revaluation of Rs. 25.80 million.
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9.2

9.3

9.4

Sep 30, June 30,

2026 2026
Note

10 TAXATION 

Opening advance tax 3,232,801        2,451,245        

Advance tax / tax deducted at source 96,589             1,310,294        

Provision for taxation (2,447,421)       (528,738)          
881,970           3,232,801        

11 CASH AND BANK BALANCES

Cash in hand 775                   26,394             

Cash at bank - Saving accounts 11.1 19,713,564      10,993,552      
19,714,339      11,019,946      

11.1

 
12 SHARE CAPITAL AND RESERVES

12.1 ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

Sep 30, June 30,
2026 2026

Note
13 Sponsor's contribution

Subordinated loan 485,215,000    485,215,000    

Accrued mark-up reclassified to equity 149,722,173    149,722,173    
Closing Balance 13.1 634,937,173    634,937,173    

13.1

deposits are made in the normal course of business and does not carry any profits and are
secured against post dated cheques. During the current year, the contracts were renewed for
another period of upto one year.

This represents interest on long term loan to the Subsidiary.

During the year, the Company and its Sponsor, Mr. Danish Elahi, agreed to restructure the

outstanding Sponsor's loan of Rs.485.215 million together with accrued mark-up thereon

amounting to Rs.149.722 million, aggregating to Rs.634.937 million, with effect from June 30,

2026.
Pursuant to the amended arrangement, the aggregate amount is non-interest/mark-up bearing,

has no fixed maturity or mandatory repayment date and the Sponsor has no contractual right to

demand repayment. The Company has an unconditional right to defer settlement indefinitely

and any repayment or distribution is solely at the discretion of the Company, subject to

-----Rupees-----

This includes Rs. 7.38 million against the sales tax receivable on the purchase of vehicles from

Federal Board of Revenue (FBR). 

-----Rupees-----

This represents incorporation and other regulatory fee paid on behalf of Cordoba PE

Management Limited, a related party for incorporation of Company.

These are shariah compliant bank balances and carries profit at the rate ranging from 4.8% -

6.7%  during the year (2025: 8.5%-16%).

Sep 30, June 30,

2026 2025 2026 2026

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

72,105,200  72,105,200  721,052,000   721,052,000   

Number of shares  ----Rupees-----
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Sep 30, June 30,

2026 2026
Note

14 TRADE AND OTHER PAYABLES

Creditors 14,397,632      15,566,870      

Accrued liabilities 1,581,966        1,575,311        
Others 502,422           330,355           

16,482,020      17,472,536      

15 CONTINGENCIES AND COMMITMENTS

Sep 30, Sep 30,

2026 2025
Note

16 REVENUE 

Logistics and rental services 11,499,160      2,164,932        
Rental income 3,450,000        3,150,000        

14,949,160      5,314,932        

17 COST OF REVENUE

Logistics / loading and unloading cost 1,149,916        334,490           
Insurance 178,783           97,648             

Depreciation on vehicles 5.2 928,949           948,242           
2,257,648        1,380,380        

18 ADMINISTRATIVE EXPENSES 

Traveling and conveyanceTravelling and conveyance 46,000             200                   
Telecommunication and internet charges 43,650             47,666             
Salaries and other benefits 18.2 981,000           631,000           
Repair and maintenance -                   10,000             
Rent, rate and taxes 18.3 516,750           333,985           
Printing and stationery 17,673             -                   
Postage and telegram 2,661                5,543                
Legal and professional charges 440,500           111,000           
IT expense -                   47,700             

Fee and subscriptionFees and subscription 1,177,404        1,281,454        
Entertainment 2,596                13,680             
Depreciation 5.1 13,653             6,290                
Miscellaneous expense 508,768           159,255           

3,750,655        2,647,773        

applicable laws and required corporate approvals.

Accordingly, based on the substance of the contractual arrangement and the absence of a
contractual obligation on the Company to deliver cash or another financial asset, the amount
has been classified as an equity instrument in accordance with IAS 32, Financial Instruments:
Presentation . No interest, mark-up or other return shall accrue on the amount from July 01,
2026.

-----Rupees-----

-----Rupees-----

 There has been no significant change in the status of contigencies & commitments as reported 
in the annual financial statements for the year ended June 30, 2026. 
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Sep 30, Sep 30,

2026 2025

19 OTHER INCOME

Income from financial assets

Income on saving accounts 70,190             45,031             

Mark-up on loan to subsidiary 1,647,546        678,960           

Income from non-financial assets

Loss on disposal of fixed assets -                   (19,193)            

1,717,736        704,798           

20 FINANCE COSTS

Bank charges 1,311                2,014                

Mark up on Sponsor's loan -                   16,082,551      

1,311                16,084,565      

21 LEVIES AND TAXATION

Current tax

Current year expense 2,447,421        66,437             

2,447,421        66,437             

22 LOSS PER SHARE - BASIC & DILUTED

Profit / (Loss) after taxation for the year (Rs.) 8,209,861        (14,159,427)     

Weighted average number of shares 21.1 72,105,200      72,105,200      

Profit / (Loss) per share
(Rs.)

0.11                  (0.20)                

23 RELATED PARTY TRANSACTIONS

Sep 30, Sep 30,
2026 2025

Name Nature of Transaction

Cordoba Financial Services Ltd.Investment made 788,399,970    788,399,970    
(Subsidiary) Loan 47,400,000      20,500,000      

Mark up income 1,647,546       678,960          

Cordoba PE Management LimitedInvestment made 49,999,960      49,999,960      
(Subsidiary) Loan 1,172,965       1,172,965       

Mr. Danish Elahi              Contribution from sponsor 634,937,173    -                 
(Director) Loan -                 485,215,000    

Mark up expense -                 16,082,551      
Rent of office premises 219,615          199,650          

-----Rupees-----

The related parties include subsidiary companies, associated entities, directors and other key
management personnel.

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

-----Rupees-----
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Cordoba Logistics & Ventures Limited

Consolidated notes to the Financial Statements

For the year ended June 30, 2026

1 THE GROUP AND ITS OPERATIONS

The Group comprises of:

> Cordoba Logistics & Ventures Limited - Holding Company

>

>

1.1

1.2

1.3

1.4

Business unit Geographical location

- The Holding Company

-Cordoba PE Management 

Limited

The registered office of the Company is situated at Office No.

420, 4th Floor, Eden Towers, Main Boulevard, Gulberg III,

Lahore.

- Cordoba Financial Services 
Limited 

The registered office of the Company is situated at Plot No. H-

3/A, sector No.5, Road No. 3000, EBM Causeway Road,

Korangi industrial area, Karachi, Pakistan.

The registered office of the Company is situated at Plot No. H-

3/A, sector No.5, Road No. 3000, EBM Causeway Road,

Korangi industrial area, Karachi, Pakistan.

Cordoba Financial Services Limited ( 79.99% owned subsidiary)

Cordoba PE Management Limited (99.99% owned)

Cordoba Logistics & Ventures Limited (the "Holding Company") was incorporated in Pakistan on

December 01, 1986 as a Public Limited Company under the Companies Ordinance, 1984 (the

Ordinance), [Repealed with the enactment of Companies Act, 2017]. Its shares are quoted on

Pakistan Stock Exchange. The principal line of business of the Company is Logistics and

investments through subsidiaries and Venture Capital.

Cordoba Financial Services Limited ["the Subsidiary"] was incorporated as a public unlisted

company under the Companies Act, 2017 on September 7, 2022. The principal line of business

is carryout Leasing and Investment Financial Services in accordance with the Non-Banking

Finance Companies (Establishment and Regulation) Rules, 2003, Non-Banking Finance

Companies and Notified Entities Regulations, 2008 and all the applicable laws, notifications,

directive and circulars. On March 12, 2025 Cordoba Financial Services Limited issued new

shares to a third-party investor, resulting in a reduction of the Company’s ownership interest from

99.99% to 79.99%. Despite the change in ownership, Cordoba Financial Services Limited

continues to be classified as a subsidiary as the Company retains control.

Cordoba PE Management Limited ["the subsidiary"] was incorporated during the year and is

engaged in providing Private Equity and Venture Capital Fund Management Services under the

Non-Banking Finance Company (NBFC) Rules and Regulations. 

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

The primary business of the subsidiary is to carry out Private Equity & Venture Capital
Management Services as mentioned in the License of the Company. However, 90% of the

subsidiary's assets are provided as loan to its associated company without the subsidiary

carrying out its primary business. Consequently, the subsidiary was not in compliance with Rule

6(I) of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003, which

strictly prohibits an NBFC from engaging in business activities outside the scope of its license.
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Consolidated

2 STATEMENT OF COMPLIANCE

- 

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

- 

2.1 Basis of consolidation

i) Subsidiaries

- it has power to direct the relevant activities of the subsidiaries;

- it is exposed to variable returns from the subsidiaries; and

- decision making power allows the Group to affect its variable returns from the subsidiaries.

Provisions of and directives issued under the Non- Banking Finance Companies (Established

and Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies

and Notified Entities Regulations, 2008 (the NBFC Regulations). 

If the business combination is achieved in stages, the acquisition date carrying value of the

acquirer's previously held equity interest in the acquiree is re-measured to fair value at the

acquisition date; any gains or losses arising from such re-measurement are recognized in the

consolidated statement of profit or loss.

These consolidated financial statements have been prepared in accordance with the accounting

and reporting standards as applicable in Pakistan. The accounting and reporting standards

applicable in Pakistan comprise of:

International Financial Reporting Standard issued by the International Accounting Standards

Board (IASB) as notified under the Companies Act, 2017;

Subsidiaries are all entities over which the Group has the power to govern the financial and

operating policies generally accompanying a shareholding of more than one half of the voting

rights. The existence and effect of potential voting rights that are currently exercisable or

convertible are considered when assessing whether the Group controls another entity.

Further, the Group also considers whether:

Subsidiaries are fully consolidated from the date on which control is transferred to the Group.

They are de-recognized from the date the control ceases. These consolidated financial

statements include Cordoba Logistics and Ventures Limited (the Holding Company) and all

companies in which it directly or indirectly controls, beneficially owns or holds more than 50% of

the voting securities or otherwise has power to elect and appoint more than 50%of its directors

(the subsidiaries).

The Group uses the acquisition method of accounting to account for business combinations. The
consideration transferred for the acquisition of a subsidiary is the fair value of the assets
transferred, the liabilities incurred and the equity interests issued by the Group. The
consideration transferred includes the fair value of any asset or liability resulting from a
contingent consideration arrangement. Acquisition-related costs are expensed as incurred.
Identifiable assets acquired and liabilities assumed (including contingent liabilities) in a business
combination are measured initially at their fair values at the acquisition date. On an acquisition-
by-acquisition basis, the Group recognizes any non-controlling interest in the acquiree either at
fair value or at the non-controlling interest’s proportionate share of the acquiree’s identifiable net
assets.
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Consolidated

ii)

iii)

2.2 Accounting convention

2.3 Functional and presentation currency

3

3.1

Disposal of subsidiaries

Items included in the consolidated financial statement of the Group are measured using the

currency of the primary economic environment in which the Group operates (the functional

currency). These consolidated financial statements are presented in Pakistani Rupees, which is

the Group's functional and presentation currency.

CHANGE IN ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO

PUBLISHED ACCOUNTING AND REPORTING STANDARDS

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

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

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

The amendment also requires disclosures that enable users of financial statements to

understand how a lack of exchangeability affects, or is expected to affect, the entity's financial

performance, financial position and cash flows.

The application of this amendment has not resulted in a material impact on these consolidated

financial statements.

The IASB made the Lack of Exchangeability amendments effective for annual periods beginning

on or after January 1, 2025. 

The amendment specifies how an entity should assess whether a currency is exchangeable into

another currency and how it should determine the exchange rate to use when a currency is not

exchangeable.

Goodwill is initially measured as the excess of the aggregate of the consideration transferred and

the amount of non-controlling interest over the fair value of the net identifiable assets acquired

and liabilities assumed. If this is less than the fair value of the net assets of the subsidiary

acquired in the case of a bargain purchase, the difference is recognized in the consolidated

statement of profit or loss.

Inter-company transactions, balances, income and expenses on transactions between group

companies are eliminated. Profits and losses (unrealized) are also eliminated. Accounting

policies of the subsidiaries have been changed where necessary to ensure consistency with the

policies adopted by the Group. 

Transactions with non-controlling interests

The Group treats transactions with non-controlling interests that do not result in loss of control

as transactions with equity owners of the Group. The difference between fair value of any

consideration paid / received and the relevant share acquired / disposed off of the carrying

value of net assets of the subsidiary is recorded in equity. Gains or losses to non-controlling

interests are also recorded in equity.
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3.2 Standards and amendments issued but not yet effective

Management is assessing their impact on the Company's future financial statements.

(a)

- derecognition of financial liabilities settled through electronic payment systems; 

-

-

(b) Annual improvements to IFRS Accounting Standards - Volume 11

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

 IFRS 1 - First-time Adoption of International Financial Reporting Standards; 

IFRS 7 - Financial Instruments: Disclosures; 

IFRS 10 - Consolidated Financial Statements; 

 IFRS 9 - Financial Instruments; and

   IAS 7 - Statement of Cash Flows. 

(c) Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature Dependent Electricity

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

Other amendments to IFRS Accounting Standards that became applicable during the year did

not have a material effect on the Company's accounting policies, financial position or financial

performance.

The following new standard and amendments to IFRS Accounting Standards have been issued

but are not yet effective for the Company's annual reporting period beginning July 1, 2025 and

have not been early adopted.

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 requirements relating to the classification and measurement of financial assets and

financial liabilities. Among other matters, they address:

assessment of contractual cash-flow characteristics of financial assets, including financial

instruments containing contingent features; and 
additional disclosure requirements relating to certain Financial instruments, including EQUITY

instruments designated at fair VALUE through Other comprehensive income.

The Company is assessing the impact of these amendments on its financial instruments. Based

on the nature of the Company's presently recognised financial instruments, management does

not presently expect the amendments to result in a material change in the overall recognition and

measurement of its financial assets and liabilities; however, additional disclosures may be

required.

The IASB issued Annual Improvements to IFRS Accounting Standards - Volume 11 containing

limited amendments and clarifications to:

The amendments principally clarify existing requirements and address minor inconsistencies in

their application.

The Company is assessing the amendments applicable to its circumstances and does not

presently expect their adoption to have a material effect on the amounts recognised in its

consolidated financial statements.

These amendments address contracts referencing nature-dependent electricity, including certain

power purchase arrangements where the amount of electricity generated is affected by

uncontrollable natural conditions.
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(d) IFRS 18 - Presentation and Disclosure in Financial Statements

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

Among other requirements, IFRS 18 introduces:

- defined categories for income and expenses in the statement of profit or loss;

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

- disclosure requirements for management-defined performance measures;

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

(e) IFRS 19 - Subsidiaries without Public Accountability: Disclosures

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

Amendments to IFRS 10 and IAS 28 - Sale or Contribution of Assets Between an Investor 

and its Associate or Joint Venture

-

-

-

- The IASB deferred the mandatory effective date indefinitely in December 2015. 

The amendments clarify the application of the "own-use" requirements of IFRS 9, provide certain

hedge-accounting requirements and introduce related disclosures under IFRS 7. Based on the

Company's existing operations and contractual arrangements reflected in these consolidated

financial statements, these amendments are not presently expected to have a material impact

on the Company.

IFRS 18 replaces IAS 1 Presentation of Financial Statements and introduces new requirements

intended to improve the presentation and comparability of financial performance.

- consequential changes to certain presentation and disclosure requirements contained in other

IFRS Accounting Standards.

IFRS 18 will not generally change the recognition or measurement of assets and liabilities but is

expected 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 statements and will implement the necessary changes before the

mandatory effective date.

IFRS 19 permits an eligible subsidiary without public accountability, whose ultimate or

intermediate parent produces consolidated financial statements available for public use that

comply with IFRS Accounting Standards, to apply reduced disclosure requirements while

continuing to apply the recognition and measurement requirements of other IFRS Accounting

Standards. The Company is listed on the Pakistan Stock Exchange and has public accountability.

Accordingly, IFRS 19 is not available for application by the Company in these consolidated

financial statements.

The Standard may, however, require separate consideration by eligible subsidiaries of the

Company in preparing their own financial statements, subject to the Standard being applicable

under the accounting and reporting framework in Pakistan.

The amendments address accounting for a sale or contribution of assets between an investor

and its associate or joint venture.

The Company will assess the impact of these amendments if and when a mandatory effective

date is determined and the amendments become applicable in Pakistan.

The IASB has deferred the effective date of these amendments indefinitely. Earlier application

is permitted.
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(f) Amendments to IFRS 10 and IAS 28 - Sale or Contribution of Assets Between an Investor 

and its Associate or Joint Venture

-

-

-

- The IASB deferred the mandatory effective date indefinitely in December 2015. 

3.3 IFRS Sustainability Disclosure Standards

4

4.1 Property and equipment

4.1.1 Own use and operating lease

Depreciation is charged to statement of profit or loss by applying the reducing balance method,

for the Holding Company while on a straight line basis for the Subsidiary Company ,whereby the

depreciable amount of an asset is written-off over its estimated useful life. . The assets’ residual

values, useful lives and methods are reviewed regularly, and adjusted if appropriate. In respect

of additions and deletions of assets during the year, full month's depreciation is charged from the

month of acquisition and up to the month preceding the deletion, respectively.

Impairment loss, if any, or its reversal, is also charged to statement of profit or loss. Where an

impairment loss is recognized, the depreciation charge is adjusted in future periods to allocate

the asset's revised carrying amount, less its residual value, over its estimated useful life.

An item of property, plant and equipment is derecognized upon disposal or when no future

economic benefits are expected from its use or disposal. Gain or loss on derecognition of an

asset (calculated as the difference between the sale proceeds and the carrying amount of the

asset) is recognized in profit or loss for the year.

The material accounting policies applied in the preparation of these consolidated financial

statements are set out below. These policies have been consistently applied to all the years

presented, unless otherwise stated.

These are stated at cost less accumulated depreciation and accumulated impairment losses, if

any. Subsequent costs, if reliably measurable, are included in the asset's carrying amount, or

recognized as a separate asset as appropriate, only when it is probable that future economic

benefits associated with the cost will flow to the Group. The carrying amount of any replaced

parts as well as other repair and maintenance costs, are charged to the profit or loss during the

period in which they are incurred.

The Company will comply with these requirements from the reporting period applicable to it under

the SECP's notified implementation framework.

The amendments address accounting for a sale or contribution of assets between an investor

and its associate or joint venture.
The IASB has deferred the effective date of these amendments indefinitely. Earlier application

is permitted.
The Company will assess the impact of these amendments if and when a mandatory effective

date is determined and the amendments become applicable in Pakistan.

The International Sustainability Standards Board has issued IFRS S1 General Requirements for

Disclosure of Sustainability-related Financial Information and IFRS S2 Climate-related

Disclosures.

These standards establish requirements for disclosure of sustainability-related risks and

opportunities, including climate-related risks and opportunities, that could reasonably be

expected to affect an entity's prospects.

The Securities and Exchange Commission of Pakistan has notified phased implementation of

IFRS Sustainability Disclosure Standards for applicable companies in Pakistan.
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4.2 Net investment in finance lease

4.3 Allowance for potential lease and loan losses

4.4 Right of use asset

4.5 Investment in associates / joint venture

The right-of-use assets comprise the initial measurement of the corresponding lease liability,

lease payments made at or before the commencement date and any initial direct costs. They are

subsequently measured at cost less accumulated depreciation and accumulated impairment

losses, if any.

Right-of-use assets are depreciated over the shorter period of lease term or useful life of the

underlying asset. If a lease transfer’s ownership of the underlying asset or the cost of the right-of-

use asset reflects that the Group expects to exercise a purchase option, the related right-of-use

asset is depreciated over the useful life of the underlying asset. The depreciation starts at the

commencement date of the lease. Right-of-use assets are subject to annual impairment review

in accordance with IAS 36 "Impairment of Assets".

Leases in which the Group transfers substantially all the risks and rewards incidental to the

ownership of an asset to the lessees are classified as finance leases. Net Investment in Finance

lease is recognized at an amount equal to the present value of the minimum lease payments,

including any guaranteed residual value. The net investment in finance lease included in these

financial statements is recorded as net of adjustable security deposit.

The Group applies IFRS 9 simplified approach and general approach for lease and loans losses

respectively to determine Expected Credit Losses (ECL). A lifetime ECL is recorded on loans in

which there has been Significant Increase in Credit Risk (SICR) from the date of initial

recognition and on loans which are credit impaired as on the reporting date. A 12 months ECL is

recorded for loans which do not meet the criteria for SICR or “credit impaired” as at the reporting

date. To assess whether there is a significant increase in the credit risk, the Group compares the

risk of a default occurring on the leases as at the reporting date with the risk of default as at the

date of initial recognition. The Group also considers reasonable and supportive forward-looking

information in the determination of ECL. The allowance is increased by provisions charged to the

statement of profit or loss and is decreased by charge-offs, net of recoveries. 

Calculating ECL for lease is subject to numerous judgments and estimates. In evaluating the

adequacy of ECL, the management considers various factors, including the nature and

characteristics of the obligor, current economic conditions, credit concentrations or deterioration

in collateral, historical loss experience and delinquencies. The management further considers the

impact of forward-looking information and its resulting impact on the provision for lease and loan

portfolio of the Group. 

The Group determines at each reporting date whether there is any objective evidence that the

investment in the associates / joint ventures is impaired. If this is the case, the Group calculates

the amount of impairment as the difference between the recoverable amount of the associate /

joint venture and its carrying value and recognizes the same in the profit or loss.

Investments in associates / joint ventures are accounted for using the equity method, whereby

the investment is initially recorded at cost and adjusted thereafter for the post acquisition change

in the Group’s share of the net assets of the associates / joint ventures. The consolidated

statement of profit or loss and other comprehensive income reflects the Group’s share of the

results of the operations of the associates / joint ventures.
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4.6 Trade debts and other receivables

4.7 Loans and advances and deposits

4.8  Taxation - levies and income taxation

Levies

Income taxation

Income taxation comprises of current tax and deferred tax. 

Current taxation

'In accordance with the Income Tax Ordinance, 2001, the computation of minimum tax and final

tax is based on prescribed bases rather than taxable income. Therefore, in line with the

Application Guidance on Accounting for Minimum Taxes and Final Taxes issued by ICAP under

IAS 12, such amounts fall within the scope of IFRIC 21 / IAS 37. According to the guidance, the

portion of tax computed on taxable income using the applicable tax rate is recognized as current

income tax in accordance with IAS 12 “Income Taxes.” Any amount exceeding this, calculated on

a basis other than taxable income, is treated as a levy and accounted for under IFRIC 21 / IAS

37. Taxes on dividends received from the Company’s investments in subsidiaries and associates

continue to fall within the scope of IAS 12 and are accordingly recognized as current income tax.

Income tax expense is recognised in the statement of profit or loss except to the extent that it

relates to items recognised in other comprehensive income or directly in equity (if any), in which

case the tax amounts are recognised directly in other comprehensive income or equity.

Current tax is the expected tax payable on the taxable income for the year calculated using rates

enacted or substantively enacted by the end of the reporting period. The calculation of current

tax takes into account tax credit, tax rebates and exemptions, if any. The charge for current tax

also includes adjustments, where considered necessary, to provision for tax made in previous

years arising from assessments framed during the year for such years.

Trade receivables are initially recognised at the transaction price determined in accordance with

IFRS 15 where they do not contain a significant financing component. Otherwise, they are initially

recognised at fair value plus directly attributable transaction costs.

Trade receivables are subsequently measured at amortised cost using the effective interest

method, where applicable, less allowance for expected credit losses.

The Company applies the simplified approach under IFRS 9 for trade receivables and recognises

lifetime expected credit losses from initial recognition.

Receivables are written off when there is no reasonable expectation of recovery. Recoveries of 

amounts previously written off are recognised in the consolidated statement of profit or loss.

Loans, refundable deposits and other financial receivables are initially recognised at fair value

plus directly attributable transaction costs and are subsequently measured at amortised cost

using the effective interest method, less allowance for expected credit losses.

Loans to subsidiaries are accounted for as financial assets under IFRS 9 after considering

whether any element of the transaction represents an additional investment in the subsidiary.

Expected credit losses on loans to subsidiaries, accrued mark-up, deposits and other financial

receivables are determined using the general impairment requirements of IFRS 9, considering

changes in credit risk since initial recognition.
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Deferred taxation

4.9 Cash and cash equivalents

4.10 Share capital

4.11 Trade and other payables

4.12 Contract liability

 

4.13 Provisions

4.14 Financial instruments 

4.14.1 Financial assets

Classification, initial recognition and measurement

The Group classifies its financial assets in the following categories:

a)  Amortised cost

Deferred taxation is recognised, using the balance sheet liability method, on all temporary

differences arising between the carrying amounts of assets and liabilities in the financial

statements and the corresponding tax bases used in the computation of taxable profit. Deferred

tax assets are recognised for all deductible temporary differences, unused tax losses and tax

credits to the extent that it is probable that future taxable profit will be available against which the

assets can be utilised. Deferred tax liabilities are generally recognised for all taxable temporary

differences.

Cash and cash equivalents are carried at cost. For the purpose of the statement of cash flows,

cash and cash equivalents comprises of cash in hand and balances held with banks and short

term running finance.

Provisions are recognized when the Group has a present obligation (legal or constructive) as a

result of a past event, it is probable that an outflow of resources embodying economic benefits

will be required to settle the obligation and a reliable estimate of the obligation can be made.

Provisions are reviewed as at each reporting date and are adjusted to reflect the current best

estimate.

Contract liability represents the Group’s obligation to render services to a customer for which

consideration has been received or is due before the related performance obligations are

satisfied. Revenue is recognized as the services are rendered and the performance obligations

are fulfilled.

Ordinary shares are classified as equity and recognized at their face value. Incremental costs

directly attributable to the issue of new shares or options are shown in equity as a deduction, net

of tax, from the proceeds.

Assets that are held for collection of contractual cash flows where those cash flow represents

solely payments of principal and interest are measured at amortised cost. Interest income from

these financial assets, impairment losses, foreign exchange gains and losses, and gain or loss

arising on derecognition are recognised directly in profit or loss.

Trade and other payables are recognised when the Company becomes obligated to make future
payments as a result of goods or services received.

Financial liabilities included in trade and other payables are initially measured at fair value and
subsequently at amortised cost using the effective interest method where the impact is material.

Non-financial liabilities included in trade and other payables are measured in accordance with the 
requirements of the applicable accounting standard.
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b) Fair value through other comprehensive income

c) Fair value through profit or loss

4.14.2 Financial liabilities

The Group subsequently 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 subsequent reclassification of fair value gains and losses to

profit or loss following the derecognition of the investment. Dividends from such investments

continue to be recognised in profit or loss as other income when the Group’s right to receive

payments is established.

All purchases and sales of financial assets are recognised on the trade date which is the date on

which the Group commits to purchase or sell the financial asset.

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

the profit or loss.

The gross carrying amount of a financial asset is written off when the Group has no reasonable

expectations of recovering the asset in full or in part. For each customer’s impaired outstanding

exposure, the Group assesses the timing and amount of write-off based on expected recoveries.

Financial assets written off, however, remain subject to ongoing legal enforcement activities to

recover amounts due.

The Group reclassifies financial assets if and only if its business model for managing those

assets changes. Such changes are expected to be very infrequent. The reclassification is applied

prospectively from the first day of the reporting period following the change in business model.

No such changes in business model occurred during the year.

Financial liabilities, other than those at fair value through profit or loss, are subsequently

measured at amortised cost using the effective yield method.

Financial liabilities are recognised at the time when the Group becomes a party to the contractual

provisions of the instrument. Financial liabilities at amortised cost are initially measured at fair

value less transaction costs. Financial liabilities at fair value through profit or loss are initially

recognised at fair value and transaction costs are expensed in profit or loss.

Financial assets are initially measured at cost, which is the fair value of the consideration given

and received respectively. These financial assets and liabilities are subsequently remeasured to

fair value, amortised cost or cost as the case may be. Any gain or loss on the recognition and de-

recognition of the financial assets and liabilities is included in the profit or loss for the period in

which it arises.

Assets that do not meet the criteria for amortised cost or fair value through other comprehensive

income or assets that are designated at fair value through profit or loss using fair value option,

are measured at fair value through profit or loss. A gain or loss on debt instrument that is

subsequently measured at fair value through profit or loss is recognised in profit or loss in the

year in which it arises.

Financial assets at fair value through other comprehensive income are held within a business

model whose objective is achieved by both collecting contractual cash flows and selling financial

assets and the contractual terms of the financial asset give rise on specified dates to cash flows

that are solely payments of principal and interest on the principal amount outstanding.

Page 16 of 27



Cordoba Logistics & Ventures Limited
Consolidated

4.14.3 Derecognition of financial assets

4.14.4 Derecognition of financial liabilities

4.14.5 Offsetting financial assets and financial liabilities

4.14.6 Loss allowance for ECL / impairment

Financial assets

Non-financial assets

Derecognition of financial liabilities occurs from the consolidated statement of financial position

when the obligation specified in the contract is discharged, cancelled or expired. The difference

between the carrying amount of a financial liability that has been extinguished or transferred to

another party and the consideration paid, including any non cash assets transferred or liabilities

assumed, is recognized in consolidated statement of profit or loss as other income or finance

costs.

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

Financial asset and financial liability are offset and the net amount is reported in the balance

sheet, if the Group has a legally enforceable right to set-off the recognized amounts and intends

either to settle on a net basis or to realize the asset and settle the liability simultaneously.

The Group assesses on a forward-looking basis the Expected Credit Losses (ECLs) associated

with its financial assets carried at amortized cost and FVOCI. The impairment methodology

applied depends on whether there has been a significant increase in credit risk from the date of

initial recognition of a financial asset.

For trade receivables, the Group applies 'simplified approach' as permitted by IFRS 9, which

requires expected lifetime credit losses to be recognized at initial recognition and throughout the

life of the receivables at an amount equal to lifetime ECLs. Loss allowances are recognized in

the statement of profit or loss as at reporting date.

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

Financial assets are derecognised when the rights to receive cash flows from the financial assets

have expired or have been transferred and the Group has transferred substantially all the risks

and rewards of ownership. On derecognition of a financial asset, in its entirety, the difference

between the asset’s carrying amount and the sum of the consideration received and receivable is

recognised in the profit or loss or other comprehensive income, as the case may be.
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4.14.7 Loans and borrowings

4.14.8 Regular way contracts

4.15 Lease liability against ROU assets

4.16 Employees retirement benefits - defined benefit plan

4.17 Foreign currency translation

4.18 Contingencies and commitments

4.19 Revenue recognition

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

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

The Group applied the following judgements that significantly affect the determination of the

amount and timing of revenue from contracts with customers: 

The Group assesses whether a contract is or contains a lease, at inception of a contract. The

Group recognizes a right-of-use asset and a corresponding lease liability with respect to all lease

agreements in which it is the lessee, except for short-term leases (defined as leases with a non-

cancellable period of 12 months or less) and leases of low value assets. For short-term leases,

the Group recognizes the lease payments as an operating expense on a straight-line basis over

the term of the lease unless another systematic basis is more representative of the time pattern

in which economic benefits from the leased asset are consumed. 

All regular way purchases and sales of financial assets are recognized on the trade date i.e. the

date on which the Company commits to purchase or sell the asset.

Loans and borrowings are initially recognized at fair value, net of transaction costs incurred.

Borrowings are subsequently measured at amortized cost. Any difference between the proceeds

(net of transaction costs) and the redemption amount is recognized in statement of profit or loss

over the period of the borrowings using the EIR methodology. The EIR amortization is included in

finance cost in these consolidated financial statements.

The assessment of the contingencies inherently involves the exercise of significant judgement as

the outcome of the future events cannot be predicted with certainty. The Company, based on the

availability of the latest information, estimates the value of contingent assets and liabilities (if any)

which may differ on the occurrence / non occurrence of the uncertain future events.

The lease liability is initially measured at the present value of the lease payments that are not

paid at the commencement date, discounted by using the rate implicit in the lease. If this rate

cannot be readily determined, the Group uses its incremental borrowing rate. The lease liability is

subsequently measured by increasing the carrying amount to reflect interest on the lease liability

(using the effective interest rate method) and by reducing the carrying amount to reflect the lease

payments made.

Foreign currency transactions are translated into the functional currency, using the exchange

rates prevailing on the date of the transaction. Monetary assets and liabilities in foreign

currencies are translated into the functional currency using the exchange rate prevailing on the

date of statement of financial position. Exchange differences arising from the settlement of such

transactions, and from the translation of monetary items at the end of the period / year exchange

rates, are charged to statement of profit or loss.

The Company operates an un-funded gratuity scheme for all its employees according to the

terms of their employment. Under this scheme, gratuity is paid to the retiring employees on the

basis of their last drawn basic salary for each completed year of service.
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d) Revenue from operating leases is recognized on accrual basis.

4.20

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

4.21 Finance cost

4.22 Dividend and other appropriation of reserves

4.23 Earnings per share

Other income

Dividend distribution to the Group’s shareholders is recognized as a liability in the period in which

the dividends are approved by the Group’s shareholders.

The Group presents basic and diluted earnings per share for its ordinary shares. Basic earnings

per share is calculated by dividing the profit or loss attributable to owners of the Holding

Company by the weighted average number of ordinary shares outstanding during the period.

Diluted earnings per share is determined by adjusting the profit or loss attributable to owners of

the Holding Company and the weighted average number of ordinary shares outstanding for the

effects of all dilutive potential ordinary shares, if any. 

c)The Group follows the ‘financing method’ in accounting for finance lease. The total unearned

finance income i.e. the excess of aggregate instalment contract receivables plus residual value

over the cost of the leased asset is deferred and amortized over the term of the lease, so as to

produce a systematic return on the net investment in finance lease. Revenue recognition from

finance leases is suspended when rent is past due by ninety days or more. Processing fee and

other lease related income is recognized on receipt basis.

Other income is recognised to the extent it is probable that the economic benefits will flow to the

Group and amount can be measured reliably. Other income is measured at the fair value of the

consideration received or receivable and is recognised on the following basis:

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

b) Profit on bank deposits is recognized on time proportion basis on the outstanding balance

amount and at the applicable rate.

Finance costs comprise of unwinding of lease liabilities, bank charges and borrowing costs that

are not directly attributable to the acquisition, construction or production of a qualifying asset are

recognized in consolidated statement of profit or loss.

e) Income on finances and loans is recognized on a time proportionate basis using effective

interest rate method taking into account the principal outstanding and applicable rates of interest

/ return thereon. Income recognition on finances and loans is suspended when it is past due by

ninety days or more and thirty days or more in case of micro finance portfolio.

Interest / mark-up on rescheduled / restructured leases, finances, loans and investments is

recognized in accordance with the requirements of the NBFC Regulations.

c) Interest on loan is recognised on accrual basis;

d) Gain on disposal of property, plant and equipment is recognised at the difference between

sales proceeds and carrying value when the relevant item of property, plant and equipment is

disposed off.
e) Gain on disposal of long-term investments is recognized when the risks and rewards of

ownership are transferred.

f) Fees and other income is recognized on receipt basis.
g) Gain on modification of term finance is recognized when revised cash flows result in a gain in

accordance with IFRS 9.

i) Fair value gain on investment in mutual funds is recognized in profit or loss in the period in

which the change in fair value arises.
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4.24 Segment reporting 

4.25 Assets classified as held for sale

4.26 Related party transactions

5 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

Actual results may differ from these estimates.

Segment results that are reported to the CODMs include items directly attributable to a segment

as well as those that can be allocated on a reasonable basis. Unallocated items comprise

mainly corporate assets, income tax assets, liabilities and related income and expenditure.

Segment capital expenditure is the total cost incurred during the year to acquire property, plant

and equipment.

The preparation of these consolidated financial statements in conformity with the accounting

and reporting standards applicable in Pakistan requires management to make judgements,

estimates and assumptions that affect the application of accounting policies and the reported

amounts of assets, liabilities, income and expenses.

Estimates and underlying assumptions are based on historical experience and other factors,
including expectations of future events that are considered reasonable under the
circumstances.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to

accounting estimates are recognised prospectively in the period in which the estimate is revised

and in future periods affected.

The Company classifies a non-current asset as held for sale if its carrying amount will be

recovered principally through a sale transaction rather than through continuing use.

A non-current asset classified as held for sale is carried at the lower of its carrying amount and

the fair value less costs to sell. Impairment losses are recognized through the statement of profit 

or loss for any initial or subsequent write down of the non-current asset to fair value less costs

to sell. Subsequent gains in fair value less cost to sell are recognized to the extent they do not

exceed the cumulative impairment losses previously recorded. A non-current asset is not

depreciated while classified as held for sale.

Related parties comprise subsidiaries, associates, entities under common control 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 is based on the operating (business) segments of the Group. An operating

segment is a component of the Group that engages in business activities from which it may

earn revenues and incur expenses, including revenues and expenses that relate to transactions

with any of the Group’s other components. An operating segment’s operating results are

reviewed regularly by the Chief Operating Decision Makers (the CODMs) to make decisions

about resources to be allocated to the segment and assess its performance, and for which

discrete financial information is available. 
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Sep 30, June 30, 

2026 2026
Note

6 PROPERTY AND EQUIPMENTS
Opening - Net Book value 1,314,044,736  1,330,055,836  
Addition during the period 16,311,848       443,418,687     
Disposal during the period -                    (117,417,338)    
Depreciation charged for the period (91,577,946)      (342,012,448)    
Closing balance- Net book value    1,238,778,638    1,314,044,737 

7 LONG TERM INVESTMENTS 

Investment in associate 7.1 38,792,572       38,792,572       

Other investments 7.2 30,795,000       30,795,000       
        69,587,572         69,587,572 

7.1 Investment in associate 

Finox (Private) Limited 7.1.1 28,492,930       28,492,930       
International Learning Center  

(Private) Limited 7.1.2 & 7.2.2 38,792,572       38,792,572       
Impairment on investment in associate  7.2.1 (28,492,930)      (28,492,930)      

        38,792,572         38,792,572 
7.1.1 Finox (Private) Limited

Fair value of investment on the date of         38,846,000         38,846,000 

recognition - Equity held 4,954 shares 
of Rs 10/- each

Share of loss at the beginning of the year (10,353,070)      (10,353,070)      
Impairment loss for the year (28,492,930)      (28,492,930)      

-                    -                    

7.1.2 International Learning Center (Private) Limited. 

Fair value of investment on the date of         30,000,000         30,000,000 

recognition - Equity held 34,001 shares 

(2025: 34,001 shares) of face value 
of Rs 10/- each

Share of loss at the beginning of the year           8,792,572           8,153,254 

Share of profit for the year                        -                639,318 

8,792,572         8,792,572         

38,792,572       38,792,572       
7.2 Other investments 

Neem Exponential Technology Pte Limited 30,795,000       30,795,000       
Children Clothing
Retail (Private) Limited 25,805,000       25,805,000       

56,600,000       56,600,000       

Unrealized loss on revaluation of investment 7.2.4 (25,805,000)      (25,805,000)      
        30,795,000         30,795,000 

7.2.1

-----Rupees-----

This represents the Company’s investment in Finox (Private) Limited, an associated company,

comprising 4,954 ordinary shares of Rs. 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 services in respect of stocks and investments. As at June 30, 2026, the

accumulated losses of Finox (Private) Limited were increased significantly. Accordingly, the

Company has assessed the value of investment and has recognized an impairment of Rs. 38.8
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7.2.2

7.2.3

 
7.2.4

Sep 30, June 30, 

2026 2026
Note

8 NET INVESTMENT IN FINANCE LEASE

Instalment contract receivables 514,664,200     475,825,284     

Residual value 128,721,847     119,186,895     

Less: adjustable security deposit 8.1 (128,721,847)    (119,186,895)    

Gross investment in finance lease 514,664,200     475,825,284     

Less: unearned finance income (91,931,317)      (99,326,206)      

Present value of investment in finance lease 422,732,883     376,499,078     

Less: current maturity     (219,698,845)     (219,659,668)

203,034,038     156,839,410     

Less: expected credit / provision against lease

 - non current portion                        -           (1,635,170)

203,034,038     155,204,240     

-----Rupees-----

This represents an equity investment made by the Company in Children Clothing Retail

(Private) Limited (CCR) amounting to Rs. 25.80 Million (2025: Rs. 25.80 Million) comprising

19.85% shareholding (258,050 ordinary shares par value Rs. 100/- each). The CCR is

engaged in the trading of consumer products of various brands.

million against its investment in Finox (Private) Limited, resulting in the carrying amount of the

investment being fully impaired.

This represents investment made by the Company in International Learning Center (Private)

Limited. (Berlitz Pakistan) amounting to Rs. 30 million (2025: Rs.30 million) comprising 34,001

ordinary shares (par value Rs. 100/- each) at Rs 882.33/- per share. Berlitz Pakistan is a

franchise of Berlitz-USA, which primarily offers short term language, skills and corporate

teaching courses.

This represents an investment of USD 150,000 made by the Company in Neem Exponential

Technology Pte. Ltd. ("Neem"), 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 operating company, while the related

securities are to be issued by the Singapore holding company in accordance with the

contractual arrangement. The SAFE provides the Company with contractual rights to receive

equity instruments of Neem upon the occurrence of specified future events. The conversion

price is determined by reference to the contractual valuation cap and discount provisions

applicable to the SAFE financing arrangement.

The Company has made an irrevocable election at initial recognition to classify this investment

as measured at fair value through other comprehensive income (FVOCI), as permitted under

IFRS 9 Financial Instruments. The classification has been made considering that the

investment is held for long-term strategic purposes and not for short-term trading. Accordingly,

changes in fair value are recognised in OCI and are not reclassified to profit or loss on

disposal, while dividends, if any, are recognised in profit or loss.
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Sep 30, June 30, 

2026 2026

Note
9 LONG-TERM FINANCES

Considered good-Secured

Term finance 595,042,686     558,761,985     

Less: allowance for potential loan losses 0.2 (977,408)           (319,691)           

594,065,278     558,442,294     

Less: Current maturity

Term finance (564,844,699)    (545,938,962)    

29,220,579       12,503,332       

9.1

Sep 30, June 30, 

2026 2026

Note
10 LONG TERM DEPOSITS

Deposit with Central Depository Company Ltd.                50,000                50,000 

11 TRADE RECEIVABLES

Trade debtors - considered good 1,980,191         787,500            

Operating lease rentals - considered good 205,879,293     182,532,003     

Considered doubtful 18,315,198       32,200,548       

226,174,682     215,520,051     

Less: Provision for expected credit losses 11.1 (18,315,198)      (32,200,548)      

207,859,484     183,319,503     

12 SHORT TERM ADVANCES, PREPAYMENTS 

AND OTHER RECEIVABLES

Prepayments 2,760,395         2,890,593         

Deposits 12.1 17,500,000       17,500,000       

Other receivable -                    13,436,826       

Less: Provision against expected credit losses (2,750,000)        (2,750,000)        

Sales tax receivable - net 12.2 6,781,149         7,649,481         

24,291,544       38,726,900       

12.1

12.2

------------Rupees------------

-----Rupees-----

These represent term finance facilities provided to commercial business customers, carrying  

profit rates range from 20% to 41% (2025: 20% to 36%) per annum. These finances are 

receivable within a period of up to 3 years. These facilities are secured against charge on 

assets and collateral in the form of property mortgage is obtained.

This represents the deposits made with customers for obtaining exclusive rights for logistics

services for the term of the agreement which ranges between six months to one year. These

deposits are made in the normal course of business and does not carry any profits and are

secured against post dated cheques. During the current year, the contracts were renewed for

another period of upto one year.

This includes Rs. 7.38 million against the sale tax receivable on the purchase of vehicles from 
Federal Board of Revenue (FBR).
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Sep 30, June 30, 

2026 2026
Note

13 SHORT-TERM FINANCES

Considered good-Secured

Term finance 13.1 203,115,954 218,385,440     

Allowance for potential loan losses 0.2                        -   (5,444,565)        
203,115,954 212,940,875 

13.1

Sep 30, June 30, 

2026 2026

Note
14 CURRENT MATURITY OF NON-CURRENT 

ASSETS

Current maturity of
Net investment in finance lease 8.2       219,698,845       219,659,668 
Allowance for potential lease losses 0.1                        -   (2,290,118)        

      219,698,845       217,369,550 

Long-term finances and loans 9       564,844,699 545,938,962     
Allowance for potential loan losses 0.2                          - (13,610,799)      

      564,844,699       532,328,163 

      784,543,544       749,697,713 
15 SHORT TERM INVESTMENT

At fair value through profit or loss
Alfalah Asset Management Ltd. 15.1 5,255,904         5,371,858         

At amortised cost

Certificate of investment (COIs) 15.2 11,000,000       11,000,000       

16,255,904       16,371,858       

15.1

15.2

Sep 30, June 30, 

2026 2026
Note

16 CASH AND BANK BALANCES

Cash in hand 991,753            209,644            

Cash at bank - Current accounts 14,606,058       3,533,936         

Cash at bank - Saving accounts 16.1 26,304,447       20,648,345       

41,902,258       24,391,925       

16.1 These are shariah compliant bank balances and carries profit at the rate of 4.8% - 6.7% .

(2025: 8.5%-16%).

These represent term finance facilities provided to commercial business customers, carrying  

profit rates range from 20% to 41% (2025: 20% to 36%) per annum. These finances are 

receivable within a period of up to 3 years. These facilities are secured against charge on 

assets and collateral in the form of property mortgage is obtained.

This pertains to investment made in CDC Trustee Alfalah Islamic rozana amadani fund and 

Alfalah GHP income fund.

-----Rupees-----

-----Rupees-----

-----Rupees-----

This represents investment made in COIs with Pak Oman Investment Company Limited for 3

months at 11.4% (2025: Nil) per annum which has been placed under lien with the Pak Oman

Investment Company Limited.
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Sep 30, June 30, 
2026 2026

19 Sponsor's contribution.

Subordinated loan 485,215,000     485,215,000     
Accrued mark-up reclassified to equity 149,722,173     149,722,173     
Closing Balance 634,937,173     634,937,173     

Sep 30, June 30, 
2026 2026

Note
20 LONG TERM LOAN

Elahi Group of Companies 50,000,000       50,000,000       
Elahi Bus Service (Pvt.) Ltd 20.1 25,000,000       25,000,000       
The Bank of Khyber - Musharika 21.2 76,356,383       112,652,413     
Pak Oman Investment Company Ltd 21.3 83,333,338       163,055,899     

234,689,721     350,708,312     

Less: Current maturity of long term loan (126,356,383)    (229,874,977)    

108,333,338     120,833,335     

20.1

21.2

21.3

-----Rupees-----

This represents diminishing musharika facility for a period of 2 years, utilized for the purchase
of new commercial vehicles and super structures leased out to a customer for a total value of
Rs. 350 million shared between the Bank and Cordoba Financial Services Limited in the ratio
of 71% and 29% respectively (Rs. 250 million and Rs. 100 million), (2025: 250 million and Rs.
100 million). The rate of profit is 3 months KIBOR plus 2% (2025: 3 months KIBOR plus 2%)
per annum. The facility is repayable in 21 equal monthly rentals and is secured against the
hypothecation charge on vehicles. 

This represents term finance facility for a period of 2 years, utilized for the purchase of light

commercial vehicles leased out to a customer for a total value of Rs. 150 million. The rate of

profit is 3 months KIBOR plus 2.25% (2025: 3 months KIBOR plus 2.25%) per annum. The

facility is repayable in 24 equal monthly installments and is secured by vehicles registered

under hire purchase arrangement between Cordoba Financial Services Limited and Pak Oman

Investment Company Limited.

-----Rupees-----

During the year, the Group and its Sponsor, Mr. Danish Elahi, agreed to restructure the

outstanding Sponsor's loan of Rs.485.215 million together with accrued mark-up thereon

amounting to Rs.149.722 million, aggregating to Rs.634.937 million, with effect from June 30,

2026.
Pursuant to the amended arrangement, the aggregate amount is non-interest/mark-up bearing,
has no fixed maturity or mandatory repayment date and the Sponsor has no contractual right to
demand repayment. The Company has an unconditional right to defer settlement indefinitely
and any repayment or distribution is solely at the discretion of the Company, subject to
applicable laws and required corporate approvals.

This represents the loan from related parties for the purpose of financing the operations and 
working capital requirements of the Company. These loan carry interest at the rate 3 months 
KIBOR plus 2%. These are not secured loans.

Accordingly, based on the substance of the contractual arrangement and the absence of a
contractual obligation on the Company to deliver cash or another financial asset, the amount
has been classified as an equity instrument in accordance with IAS 32, Financial Instruments:
Presentation . No interest, mark-up or other return shall accrue on the amount from July 01,
2026.
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Cordoba Logistics & Ventures Limited
Consolidated

Sep 30, June 30, 

2026 2026
Note

22 TRADE AND OTHER PAYABLES

Creditors 14,397,632       15,566,870       

Accrued liabilities 1,709,466         1,702,811         
Markup 115,872,047     117,142,336     

Others 34,810,442       34,850,318       

166,789,587     169,262,335     
23 SHORT TERM LOAN AND RUNNING FINANCE

Allied Bank Limited - Running finance 23.1 68,305,141       38,542,074       

Meezan Bank Limited 23.2 52,500,003       75,000,003       

Payable to director - Danish Elahi 23.3 41,935,604       41,935,604       

162,740,748     155,477,681     

23.1

23.2

23.3

24 CONTINGENCIES AND COMMITMENTS

Sep 30, Sep 30,

2026 2025

25 REVENUE 

Revenue from logistics & rental services 14,949,160       5,314,932         

Revenue from leases and loans 271,161,734     219,377,785     

286,110,894     224,692,717     

286,110,894     224,692,717     
26 COST OF REVENUE

Logistics / loading and unloading cost 1,149,916         334,490            

Insurance 178,783            97,648              

Depreciation on vehicles 6.2 90,213,194       94,118,609       

91,541,893       94,550,747       

This represents short-term running finance facility for financing of operations with limits
aggregating to Rs. 100 million as at June 30, 2026 (2025: 100 million). This facility has been
obtained for financing of working capital requirements. The rate of mark-up is 3 months 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 instruments and personal guarantor of sponsor
director.

This represents short-term Murabaha facility for a period of one year for purchase of vehicles

for onward leasing to CFSL's customers with limits aggregating to Rs. 90 million as at June 30,

2026 (2025: 100 million) . The rate of mark-up is 3 months KIBOR plus 1.50% (2025: 3 months

KIBOR plus 1.50%) per annum. The facility is secured against the hypothecation charge on

vehicles in the name of Meezan Bank Limited with the concerned authorities.

This represents the outstanding amount given by the director to meet working capital

requirement, repayable on demand.

-----Rupees-----

-------Rupees-------

There has been no significant change in the status of contigencies & commitments as reported 
in the annual financial statements for the year ended June 30, 2026.
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