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appointed as independent director w.e.f. 25th August 2025 in place of Mr. Faisal Nadeem. 
 
*After resignation of Mr. Faisal Nadeem, the board reconstituted the investment committee and appointed Mr. Danish 
Elahi as Chairman and Mr. Zeshan Afzal as Member w.e.f. 3rd October 2025. 



 

 
Vision, Mission and Values 

OUR VISION 

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

OUR MISSION 

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

OUR CORE VALUES 

We do the right thing  

We act with integrity and put our shareholders first. 

We think for the long term  

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

We work together to achieve common goals 

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

We strive for excellence  

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

We are committed to employees 

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

We are community minded  

We support philanthropic giving and encourage employee volunteerism. 
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CHAIRMAN’S REVIEW 
 

I am pleased to present the Annual Report on the performance of the Board of Directors (hereinafter “the Board”) 
for Financial Year 2025 to the stakeholders of Cordoba Logistics & Ventures Limited. 
 

The Board consists of competent and efficient members having extensive expertise and immense experience in 
various business sectors and has been constituted in accordance with the provisions of Listed Companies (Code of 
Corporate Governance) Regulations, 2019. Further, all members of the Board are cognizant of their fiduciary duty 
to the Company and its shareholders and have ensured that this obligation is always kept top of mind. 
 

The Board is responsible for the management of Company affairs, for formulating and approving significant policies 
and strategies. The Board acknowledges its responsibility for the corporate and financial reporting framework and 
is committed to good Corporate Governance.  
 

The Board members effectively bring diversity to the Board and constitute a mix of Independent and Non-Executive 
Directors. There are three Committees of the Board, the Audit Committee, Human Resource & Remuneration 
Committee and Investment Committee; that comprise of suitably qualified persons having relevant competencies. 
The Committees perform their functions in line with the Terms of Reference assigned to the respective Committees. 
 

The Board also monitored the compliance with best corporate practices and governance, encouraging diversity and 
ethical behavior and development of skills to attain advancement and excellence. The Board is also well aware of 
its corporate social responsibility especially towards education, health safety and environment. We are very satisfied 
with our efforts towards ensuring our corporate social responsibility and hope to improve our efforts with each 
passing year.  
 

During the year under review, the Board members diligently performed their duties and thoroughly reviewed, 
discussed and approved business strategies, corporate objectives, budget plans, financial statements and other 
reports. It received clear agendas and supporting written material in sufficient time prior to Board and committee 
meetings. The Board met frequently enough to adequately discharge its responsibilities. The Board remained 
updated with respect to achievement of Company’s objectives, goals, strategies and financial performance through 
regular presentations by the management, internal and external auditors and other independent consultants. The 
Board provided appropriate direction and oversight on a timely basis. 
 

I take pleasure in welcoming Mr. Adeeb Ahmad to the board as he has been appointed to fill casual vacancy that 
arose on the board and extend my best wishes to the outgoing member. 
 

The overall performance of the Board on the basis of approved criteria was satisfactory. 
 
 
________________ 
Chairman 
 

Place: Lahore 
Date: October 03, 2025 
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2025 2024 2023 2022 2021 2020
FINANCIAL DATA

PROFIT OR LOSS
Revenue 23,695      45,935      56,053      8,300        -            -             
Direct cost (6,941)       (14,862)     (18,000)     (4,928)       -            -             
Gross profit/(loss) 16,754      31,073      38,053      3,372        -            -             
Operating profit/(loss) 2,958        18,317      23,179      (10,009)     (10,631)     (14,199)      
Profit/(loss) before levies and taxation (53,610)     23,813      33,753      (8,085)       (5,490)       (14,614)      
Profit/(loss) after taxation (62,959)     19,105      31,228      (8,085)       (5,490)       (14,614)      
Comprehensive income/(loss) (88,764)     19,105      31,228      (8,085)       (5,490)       (14,614)      

FINANCIAL POSITION
Paid up capital 721,052    721,052    721,052    221,052    221,052    221,052     
Property and equipment 19,199      23,966      33,153      41,379      -            2,635         
Long term Investments 938,041    375,446    367,946    109,861    13,515      -             
Current assets 76,092      275,698    94,751      32,099      28,409      27,039       
Current liabilities 106,971    47,722      16,597      5,138        3,268        8,501         

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



No. of
Shares %

1 Associated Company Nil -

2 NIT and Investment Companies
i) National Investment (Unit) Trust 505,578         
ii) Pakistan Kuwait Investment Company (Pvt.) Ltd. 20,700           
iii) Saudi Pak Industrial & Agricultural & Investment Co. (Pvt.) Ltd. 200                

526,478         0.73

3 Directors
i) Danish Elahi 53,091,150    
ii) Sohail Ilahi 1,630             
iii) Anum Raza 1,630             
iv) Zeshan Afzal 1,630             
v) Tariq Husain 500                
vi) Misbah Khalil Khan 35,881           

53,132,421    73.69

4 Directors' Spouses/Minor Childrens & Sponsors/Relatives 7,175,500      9.95

5 Public Sector Companies and Corporations 169,635         0.24

6 Banks Development Financial Institutions
Non Banking Financial Institutions, Insurance
Companies, Modarabas and Mutual Funds Etc. 167,971         0.23

7 General Public 10,933,195    15.16

72,105,200 100.00

8 Shareholders Holding Five Percent or More:
Mr. Danish Elahi 53,091,150    73.63

Mr. Farrukh Imdad 7,000,000      9.71

9 During the year, the trading in shares of the company by the Directors, CEO, CFO, Company Secretary
and their spouses and minor children is as follows:

Sr. Designation No. of From
No. Shares

1 Spouse of Ms. 
Anum Raza 1,028,755  Regular

Market 

2 Related to Ms. 
Anum Raza 81,941  Regular

Market 

3 Father of Mr. 
Danish Elahi 833,723  Regular

Market 

Purchase

Purchase

M/s Steel Complex Pvt. Ltd.

Mr. Arif Elahi

Cordoba Logistics & Ventures Limited
Categories of Shareholders

As on June 30, 2025

Name of
Person

Nature

PurchaseMr. Raza Elahi



Categories of Shareholders Numbers Shares Held %

- Individuals 1,632            10,933,195     15.16
- Investment Companies 3                   526,478          0.73
- Financial Institutions 6                   135,371          0.19
- Joint Stock Companies 9                   169,635          0.24
- Modaraba Companies 4                   21,000            0.03
- CEO, Directors, Spouses & Sponsors/Relatives 12                 60,307,921     83.64
- Others 3                   11,600            0.02

Total 1,669            72,105,200     100.00  

Cordoba Logistics & Ventures Limited
Form 34

Pattern of Holding of Shares
Held by the Shareholders as at 30/06/2025



391 23,853 0.03

751 316,818 0.44

205 188,316 0.26

205 523,960 0.73

43 319,565 0.44

16 196,323 0.27

12 211,399 0.29

5 110,100 0.15

6 176,490 0.24

3 102,619 0.14

4 146,005 0.20

2 95,000 0.13

3 155,023 0.21

1 60,000 0.08

1 62,000 0.09

1 67,295 0.09

1 74,042 0.10

1 81,941 0.11

1 100,000 0.14

1 100,739 0.14

1 110,000 0.15

1 150,000 0.21

3 490,480 0.68

1 252,501 0.35

1 451,130 0.63

1 505,578 0.70

1 744,924 1.03

1 833,723 1.16

1 1,150,000 1.59

1 2,050,000 2.84

1 2,327,321 3.23

1 5,406,214 7.50

1 7,000,000 9.71

1 47,521,841 65.91

72,105,200 100.00

6995001  -

2050000

47520001  - 47525000

1,669

Pattern of Shareholding for Cordoba Logistics & Ventures Limited
As on:- 30-Jun-2025

2325001  - 2330000

5405001  - 5410000

505001  - 510000

740001  - 745000

7000000

830001  - 835000

1145001  - 1150000

2045001  -

160001  - 165000

250001  - 255000

450001  - 455000

100001  - 105000

105001  - 110000

145001  - 150000

70001  - 75000

80001  - 85000

95001  - 100000

55001  - 60000

60001  - 65000

65001  - 70000

35001  - 40000

45001  - 50000

50001  - 55000

20001  - 25000

25001  - 30000

30001  - 35000

5001  - 10000

10001  - 15000

15001  - 20000

101  - 500

501  - 1000

1001  - 5000

Number of 
ShareHolders

Shareholdings 
From

To Total Number 
of Share Held

Percentage of 
Total Capital

1  - 100

















Cordoba Logistics & Ventures Limited 
Unconsolidated Statement of Comprehensive Income 
For the year ended June 30, 2025 

(Loss)/ profit after taxation 

Items that will not be reclassified to statement ofproflt or loss 
subsequently 

Other comprehensive loss for the year: 
Unrealized Loss on remeasurement of investment at fair value through 
other comprehensive income 

Total comprehensive loss for the year 

June 30, 
2025. 

June 30, 
2024 

---- Rupees ------

(62,958,570) 19,104,818 

(25,805,000) 

(88,763.570) __ 19
:,13...,104

====.8=18
== 

The annexed notes from l to 35 fonn an int�gral part of these unconsolidated financial statements. 

Chief Financial Officer Director 
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Cordoba Logistics & Ventures Limited · Unconsolidated Statement of Changes In EquityFor the year ended Jul)e 30, 2025

Balance as at June 30, 2023 
Profit after taxation Other comprehensive income Total comprehensive income Balance as at June 30, 2024 
Loss after taxation during the year Other comprehensive loss for the year Total comprehensive loss for the year after taxation 
Balance as at June 30, 2025 

Issued, 

subscribed and 

paid-up share 

capital 

721,052,000 

721,052,000 

721,052,000 

Accumulated 

losses -

Revenue 

Reserve 

(184,215,728) 
19,104,818 

19,104,818 (165,110,910) 
(62,958,570) (25,805,000) (88,763,570) 

(253,874,480) 

Total 

536,836,272 
19.104,�18

1 19,104,818 555,941,090 
(62,958,570) (25,805,000) (88,763,570) 
467,177,520 

,.rtt'"'-Ql,lll'exed notes from 1 to 35 fonn an integral part of these unconsolidated financial statements. 

Ch;dflnnchd� dm_�� 
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Cordoba Logistics & Ventures Limited 

Notes to and forming part of the the unconsolidated financial statements 

For the year ended June 30, 2025 

1 THE COMP ANY AND ITS OPERA TIO NS 

1.1 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. 

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

in subsidiary and associates hav� 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. 

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

Boulevard, Gulberg III, Lahore. 

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

Islamic Index. 

2 BASIS OF PREPARATION 

2.1 STATEMENT OF COMPLIANCE 

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

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

comprise of: 

- International Financial Reporting Standard issued by the International Accounting Standards

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

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

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

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

2.2 Accounting convention 

These unconsolidated financial statements have been prepared under the historical cost convention unless 

otherwise mentioned in accounting policies herein. 

3 CHANGE IN ACCOUNTING STANDARDS, INTERPRET A TIO NS AND AMENDMENTS TO 

PUBLISHED ACCOUNTING AND REPORTING ST AND ARDS 

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

year:

The following amendments to International Financial Reporting Standards (IFRS) became effective for

annual reporting periods beginning on or after 1 January 2024, and therefore were applicable to the

Company's financial statements for the year ended 30 June 2025:

(i) IAS 1 - Presentation of Financial Statements (Amendments: Disclosure of Accounting Policies &

Classification of Liabilities as Current or Non-current, with Non-current Liabilities with

Covenants)

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

ones.
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Cordoba Logistics & Ventures Limited 

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

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

(ii) IAS 7 - Statement of Cash Flows and IFRS 7 - Financial Instruments: Disclosures

(Amendments: Supplier Finance Arrangements)

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

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

b) New standards and amendments to published accounting and reporting standards that are not

yet effective and not early adopted by the Company

(i) 

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

IFRS 18 Presentation and Disclosure in Financial Statements Effective date:

January 1, 2027

IFRS 18 replaces IAS 1 Presentation of Financial Statements and introduces significant changes to 
the structure and disclosure requirements of financial statements. The key objective is to improve 

comparability and clarity of performance reporting across entities. The standard introduces three 

defined categories in the statement of profit or loss: operating, investing, and financing. It also 

introduces requirements for companies to disclose management-defined performance measures 
(MPMs) used in public communications, along with reconciliations to IFRS-defined subtotals. In 
addition, IFRS 18 provides enhanced guidance on disaggregation and promotes a more objectives­
based disclosure approach. The Company is assessing the potential impact of this standard on the 

classification, presentation, and disclosures in its financial statements. 

(ii) IFRS 19 Subsidiaries without Public Accountability: Disclosures Effective date: 

January 1, 2027 

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

the application of IFRS 19 and the potential impact on future disclosure requirements. 

(iii) IFRS 7 Financial Instruments: Disclosures (Amendments) Effective date: 

January 1, 2026 

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

(iv) IFRS 9 Financial Instruments (Supplier Finance Arrangements) Effective date: 

January l ,  2026 

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

IFRS SI General Requirements for Disclosure of Sustainability­

Related Financial Information 

IFRS S2 Climate-Related Disclosures 

Effective date: 

July I, 2025 

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

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

IFRS S2 is a thematic standard that builds on the requirements of IFRS SI and is focused on climate­
related disclosures. IFRS S2 requires an entity to identify and disclose climate-related risks and 
opportunities that could affect the entity's prospects over the short, medium and long term. In 
addition, IFRS S2 requires entities to consider other industry-based metrics and seven cross-industry 
metrics when disclosing qualitative and quantitative components on how the entity uses metrics and 
targets to measure, monitor and manage the identified material climate-related risks and opportunities. 
The cross-industry metrics include disclosures on greenhouse gas ('GHG') emissions, transition risks, 

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

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

4 SUMMARY OF MATERIAL ACCOUTING POLICIES 

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

4.1 Fixed assets 

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

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

Subsequent costs are included in the asset's carrying amounts or recognized as a separate asset, as 

appropriate, only when it is probable that future economic benefits associated with the item will flow 

to the Company and the cost of the item can be measured reliably. The carrying amount of the 

replaced part is derecognized. 

All repairs and maintenance.are charged to the unconsolidated statement of profit or loss during the 

financial period in which such costs are incurred. Major renewals and improvements, if any, are 

capitalized in accordance with IAS 16 'Property, Plant and Equipment' and depreciated in a manner 

that best represents the consumption pattern. 

Disposal of assets is recognized when significant risk and rewards incidental to ownership have been 

transferred to buyer. Gains and losses on disposals are detennined by comparing the proceeds with 

the carrying amount and are recognized in the unconsolidated statement of profit or loss for the year. 

Depreciation is charged to t,lie unconsolidated statement of profit or loss by applying the reducing 

balance method, whereby the depreciable amount of an asset is written off over its estimated useful 

life. Depreciation is charged on additions from the month the asset is available for use and on 

disposals up to the month preceding the month of disposal. The rates of depreciation are stated in note 

6 to these financial statements. 

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted, if 

appropriate, at each reporting date. 

4.2 Impairment of non-financial assets 

The Company assesses at each reporting date, or wherever events or changes in circumstances 

indicate that the carrying amount may not be recoverable. An impairment loss is recognized for the 

amount for which the assets' carrying amount exceeds its recoverable amount. An asset's recoverable 

amount is the higher of its fair value less costs to sell and value in use. For the purposes of assessing 

impairment, assets are grouped at the lowest levels, for which there are separately identifiable cash 

flows. Non-financial assets that suffered an impairment, are reviewed for possible reversal of the 

impairment at each statement of financial position date. Reversals of the impairment loss are 

restricted to the extent that asset's carrying amount does not exceed the carrying amount that would 

have been detennined, net of depreciation or amortization, if no impairment loss has been recognized. 

An impairment loss or reversal of impairment loss is recognized in unconsolidated statement of profit 

or loss for the year. 

4.3 Investment in subsidiaries 

Investments in subsidiaries are initially recognized at cost. At subsequent reporting dates, the 

Company reviews the carrying amount of its investment to assess whether there is any indication of 

impairment. Where indicator-s of impainnent exist, the recoverable amount is estimated and, if lower, 

the carrying amount is reduced accordingly. Impairment losses are recognized in the unconsolidated 

statement of profit or loss. Where an impairment loss subsequently reverses, the carrying amount of 

the investment is increased to the revised recoverable amount, limited to the original cost of the 

investment. A reversal of impairment is recognized in the unconsolidated statement of profit or loss. 

4.4 Investments in associate 

The investment is initially recognized at cost, and subsequently measured at cost less any accumulated 

impairment losses. Dividends received from the associate are recognized in profit or loss. Where 

there is objective evidence of impairment, the carrying amount of the investment is tested and written 

down to its recoverable amount, with the impainnent loss recognized in unconsolidated statement of 

profit or loss. 
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4.5 Trade receivable 

Cordoba Logistics & Ventures Limited 

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

4.6 Loans, advances and deposits 

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

4. 7 Cash and cash equivalents 

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

4.8 Share capital 

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

4.9 Financial asset and liabilities 

4.9.1 Financial assets 

The Company classifies its financial assets in the following categories: 

4.9.1.1 Amortised cost 

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

4.9.1.2 Fair value through other comprehensive income 

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

4.9.1.3 Fair value through profit or loss 

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

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

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

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

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

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

4.9.2 Financial liabilities 

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

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

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

4.10 Employees retirement benefits - defined benefit plan 

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

4.11 Functional and presentation currency 

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

4.12 Lease liabilities 

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

Lease payments in the measurement of the lease liabilities comprise the following: 

a) fixed payments including in-substance fixed payments less any lease incentive receivable;
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b) variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date;

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

d) the exercise price under a purchase option that the Company is reasonably certain to exercise,
lease payments in an optional renewal period if the Company is reasonably certain to exercise an
extension option, and penalties for early termination of a lease unless the Company is reasonably
certain not to terminate early.

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

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

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

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

4.13 Trade and other payables 

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

4.14 Contract liability 

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

4.15 Provisions 

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

4.16 Taxation - levies and income taxation 

Levies 

'In accordance with the Income Tax Ordinance, 2001, the computation of minimum tax and final tax 
is based on prescribed bases rather than taxable income. Therefore, in line with the Application 
Guidance on Accounting for Minimum Taxes and Final Taxes issued by ICAP under 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 ofIAS 12 and are accordingly recognized as current income tax. 
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Income taxation 

Income taxation comprises of current tax and deferred tax. 

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

Current taxation 

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

Deferred taxation 

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

4.17 Contingencies and commitments 

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

4.18 Revenue recognition 

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

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

4.19 Other income 

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

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

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

c) Interest on loan is recognised on accrual basis;

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

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

Cordoba Logistics & Ventures Limited 

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

4.21 Finance cost 

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 unconsolidated statement of profit or loss. 

4.22 Assets classified as held for sale 

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. 

4.23 Related party transactions 

Related parties comprises of subsidiary companies, major shareholders, associated companies with or 
without common directorship, other companies with common directorship, retirement benefit fund, 
directors, key management personnel and their close family members. Contribution to defined 

contribution plan (provided fund) are made as per the terms of employment. Remuneration of key 
management personnel are in accordance with their term of engagements. Transactions with other 
related parties are entered into at rates negotiated with them (agreed terms). 

Following are the related· parties of the Company with whom Company had entered into 

transaction during the year: 

Name of the related parties 

Cordoba Financial Services Limited 
Cordoba PE Management Limited 
Finox (Pvt.) Limited 
International Leaming centre (Pvt.) limited 
Kiran Builders and Developers 

(Pvt.) Limited 
Elahi Group of Companies 
Elahi Bus Service (Pvt.) Limited 
E & U Foods (Pvt.) Limited 
EA Properties (Pvt.) Limited 
Universal Network System Limited 
Reliable Quality Developers (Pvt.) Limited 
Elahi Warehouse Management Limited 
Beta Developers & Properties (Pvt.) Limited 
Charlie Developers & Properties (Pvt.) Limited 
Agro Processors & Atmospheric Gases Limited 

Relationships 

Subsidiary 
Subsidiary 

Associated Concern 
Associated Concern 

Common Directorship 

Common Directorship 
Common Directorship 
Common Directorship 
Common Directorship 
Common Directorship 
Common Directorship 
Common Directorship 
Common Directorship 
Common Directorship 
Common Directorship 
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Cordoba Logistics & Ventures Limited 

Following are the related parties of the Company with whom Company had entered into 

transaction during the year: 

Greeno Corporation (Pvt.) Ltd. 
20% ownership of 
equity by Director 

SWVL Pakistan (Pvt.) Limited Common Directorship 
Mr. Danish Elahi Director/ Chief 73.63% 
Mr. Misbah Khalil Khan Director 0.05% 
Sohail Elahi Director 0.002% 
Zeeshan Afzal Director 0.002% 
AnumRaza Director 0.002% 
Tariq Hussain Director 0.001% 

Segment reporting 

The Company follows a management approach for segment reporting, whereby operating segments 
are determined and presented in line with the internal reporting provided to the management for 
decision-making purposes. The Chief Executive Officer, being responsible for allocation of resources 
and assessment of performance, has been identified as the chief operating decision maker. 

Based on the internal management reports, the Company's operations are reviewed as a single 
operating segment, and accordingly the financial statements reflect the results of the Company as a 
whole. 

5 SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS 

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

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

i) Estimated useful life of fixed assets - Note 6
ii) Provision for current taxation and deferred tax - Note 24
iii) Contingencies and commitments - Note 18
iv) Impairment of investment and financial asset-Note 7
v) Allowance for expected credit losses - Note 10

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

Page 15 of32 

� 



Cordoba Logistics & Ventures Limited 

6 FIXED ASSETS June 30, June 30, 

2025 2024 

Note --- Rupees ---

Fixed assets 6.1 19
2
198

2
635 23

2
965

2
824 

6.1 Fixed assets 
Cost Accumulated deereciation 

Asat Asat Asat 
Charge for Disposal 

Asat WDV as at De preciation 
July 01, Additions Disposal June 30, July 01, 

the year for the year 
June 30, June 30, rate per 

2024 2025 2024 2025 2025 annum 
Ru pees 

Office equipment 311,166 - - 311,166 63,010 24,816 - 87,826 223,340 10% 
Furniture & fixtures 15,700 - - 15,700 4,091 1,161 - 5,252 10,448 10% 
Vehicles 39,675,726 - - 39,675,726 15,969,667 4,741,212 - 20,710,879 18,964,847 20% 

40,002,592 - - 40,002,592 16,036,768 4,767,189 - 20,803,957 19,198,635 

The schedule of fixed assets for the last year is as follows: 

Cost Accumulated deereciation 

Asat Asat Asat 
Charge for Disposal 

Asat WDV as at De preciation 
July 01, Additions Disposal June 30, July 01, 

the year for the year 
June 30, June 30, rate per 

2023 2024 2023 2024 2024 annum 
--

Ru pees 

Office equipment 253,266 57,900 - 311,166 38,653 24,357 - 63,010 248,156 10% 

Furniture & fixtures 15,700 - - 15,700 2,801 1,290 - 4,091 11,609 10% 

Vehicles 44,084,140 - (4,408,414) 39,675,726 11,159,058 6,036,265 (1,225,656) 15,969,667 23,706,059 20% 

44,325,106 57,900 (4,408,414) 40,002,592 11,200,512 6,061,912 (1,225,656) 16,036,768 23,965,824 

6.2 Depreciation on vehicles has been charged to cost ofrevenue, while the depreciation for office equipment, furniture and fixture amounting to Rs 25,977 has been 
charged to administrative expenses. 
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7 

7.1 

LONGTERM INVESTMENT 

Associated Companies 

Finox (Private) Limited 

4,954 ordinary shares of Rs. 7841/- each 

equity held 33.13% (2024: 33.13%) 

International Leaming Center (Private) Limited. 

34,001 ordinary shares of Rs 882.23/- each 

equity held 30% (2024: 30%) 

Subsidiaries 

Cordoba Financial Services Limited 

equity held 79.99% (2024: 99.99%) 

Cordoba PE Management Limited 

equity held 99.99% (2024: Nil) 

Other investments 

Measured at fair value through other 

comprehensive income 

Children Clothing Retail (Private) Limited 

Neem Exponential Technology Pte. Ltd. 

Unrealized loss on revaluation of investment 

Note 

7.1 

7.2 

7.3 

7.4 

7.5 

7.6 

Cordoba Logistics & Ventures Limited 

June 30, 

2025 

June 30, 

2024 

-----Rupees-----

38,846,000 38,846,000 

30,000,000 30,000,000 

788,399,970 249,999,970 

49,999,960 

25,805,000 25,805,000 

30,795,000 30,795,000 

56,600,000 56,600,000 

(25,805,000) 

938
1
040

1
930 375

1
445

1
970 

This represents investment made by the Company in Finox (Private) Limited comprising 4,954 

ordinary shares (par value Rs. 10/- each) at Rs. 7,841 per share (2024 : Rs 7,841 per share). The 

associated company is engaged in the business of providing financial analysis of stocks for investment. 

7.2 This represents investment made by the Company in International Leaming Center (Private) Limited. 

(Berlitz Pakistan) amounting to Rs. 30 million (2024: Rs.30 million) comprising 34,001 ordinary 

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

USA, which primarily offers short term language, skills and corporate teaching courses. 

7.3 This represents an equity investment made by the Company in a subsidiary namely Cordoba Financial 

Services Limited. Cordoba Financial Services Limited is involved in leasing business and investment 

financial services under Non-Banking Finance Company (NBFC) Rules and Regulations. During the 

period, the loan amount of Rs. 113.40 million converted into equity and Rs. 425 million was further 

injected against issuance of shares at par value. On March 12, 2025 Cordoba Financial Services 

Limited issued new shares to a third-party investor, resulting in a reduction of the Company's 

ownership interest from 99.99% to 79.99%. Despite the change in ownership, Cordoba Financial 

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

7.4 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. 

� 
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7.5 This represents an equity investment made by the Company in Children Clothing Retail (Private) 

Limited (CCR) amounting to Rs. 25.80 million (2024: Rs. 25.80 million) comprising 19.85% 

shareholding (258,050 ordinary shares par value Rs. 100/- each). The CCR is engaged in the trading of 

consumer products of various brands. 

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

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

During the current year the Company has carried out detailed valuation exercise of its investment in 

CCR using discounted cashflow valuation technique. The valuation resulted in negative value of the 

overall company. Accordingly, the unrealized loss on revaluation has been booked during the year as 

the company does not expect the investment to be recovered. 

7.6 This represents an investment made by the Company in Neem Exponential Technology Pte Ltd. 

(HoldCo) - a private limited company incorporated in Singapore, through its local (OpCo), Neem 

Exponential (Pvt.) Ltd. amounting to Rs. 30.79 million (USD 150,000 @ PKR 205.3) ( 2024: Rs. 

30.79 million (USD 150,000 @ PKR 205.3) under SAFE "Simple Agreement for Future Equity" 

arrangement. Based on the funding received during the year June 2025, the investee company's 

valuation has not been changed significantly accordingly, no gain or loss has been recognized in the 

financial statements. 

8 LOAN TO SUBSIDIARY 

Cordoba Financial Services Limited 

Less: Current maturity of loan to subsidiary 

Note 

8.1 & 8.2 

June 30, 

2025 

June 30, 

2024 

-----Rupees-----

20,900,000 

20,900,000 

113,400,000 

(113,400,000) 

8.1 This represents a loan to Cordoba Financial Services Limited which carries markup at 3M KIBOR + 

2%. The repayment of the loan is due from January 2027 and will be received in three years. 

8.2 The maximum amount outstanding calculated with reference to month end balances are as follows: 

Cordoba Financial Services Limited 
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9 DEFERRED TAXATION -Net 

The net (asset) for deferred taxation comprises 

temporary differences relating to: 

Accelerated tax depreciation / amortization 

Allowance for expected credit losses 

Provision for employees' retirement benefits - gratuity 

9.1 Reconciliation of deferred tax (asset)/ liability net: 

As at July 1, 2024 

Tax expense / (income) recognized in profit and loss 

10 TRADE RECEIVABLES 

Considered good 

Considered doubtful 

Less: Allowance for expected credit losses 

10.1 Movement of allowance for expected credit loss 

is as follows: 

Opening balance 

Provision during the year 
Closing balance 

11 SHORT TERM ADVANCES, PREPAYMENTS 

AND OTHER RECEIVABLES 

Prepayments 

Deposits 

Other receivables 

Accrued interest on loan to subsidiary 

Sales tax receivable - net 

Amount due from a related party 

Receivable against disposal of investment 

Note 

9.1 

10.1 

11.1 

11.2 

11.3 

11.4 

Cordoba Logistics & Ventures Limited 

June 30, 

2025 

June 30, 

2024 
-----Rupees-----

(458,784) (2,702,856) 

(5,311,407) (4,975,246) 

(276,080) _ ____,a(_l 8_ 2;...., 7_00..a..) 
(6,046,271) (7,860,802) 

(7,860,802) 

1,814,531 
(6,046,271) 

112,500 

18,315,198 

18,427,698 

(18,315,198) 
112,500 

17,156,021 

1,159,177 
18,315,198 

390,593 

32,500,000 

28,255 

31,023,250 

7,714,366 

1,172,965 

72,829,429 

(5,645,136) 

(2,215,666) 
(7,860,802) 

1,890,429 

17,156,021 

19,046,450 

(17,156,021) 
1,890,429 

17,156,021 

17,156,021 

388,949 

32,500,000 

36,956 

25,772,209 

7,401,469 

39,195,000 
105,294,583 

11.1 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 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 ofupto one year. 

11.2 This represents interest on long term loan to Subsidiary. 

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

Board of Revenue (FBR). As at June 30, 2025, the Company has made a provision of Rs. 0.74 million 

(2024: Rs. 0.64 million) against the old sales tax refundable which management does not expect to be 

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

12 TAXATION 

Opening advance tax 
Advance tax / tax deducted at source 

Provision for taxation 

12.1 

June 30, 

2025 

June 30, 

2024 
-----Rupees-----

7,987,891 
1,997,225 

(7,533,871) 
2,451,245 

9,702,408 
5,209,624 

(6,924,141) 
7,987,891 

12.1 This includes a provision of Rs 7.24 million including Rs. 5.11 million paid to avail the amnesty 
against the demand notice for tax years 2006 - 2010. The company based on the tax advisor's opinion 
expects that the demand against the said tax years will be restricted to the amount paid and will not 
result in any additional provision. 

13 CASH AND BANK BALANCES 

Cash in hand 
Cash at bank - saving accounts 13.1 

June 30, 
2025 

June 30, 
2024 

-----Rupees-----

8,017 

691,007 
699,024 

4,781 

47,119,965 
47,124,746 

13.1 These are shariah compliant bank balances and carries profit at the rate of 8.5% - 16% during the year 
(2024: 13%-14.5%). 

14 SHARE CAPITAL AND RESERVES 

14.1 ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 

2025 2024 

Number of shares 

2025 2024 
----Rupees-----

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 

14.2 All ordinary shares rank equally with regard to residual assets of the Company. The ordinary 
shareholders are entitled to receive all distributions including dividends and other entitlements in the 
form of bonus and right shares as and when declared by the Company. Voting rights, board selections, 
right of first refusal and block voting are in proportion to shareholding. As at reporting date, directors 
held 73.69% (2024: 73.69%) and the balance of 26.31% (2024: 26.31%) held by individuals and 
others. 
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15 SPONSOR'S LOAN 

Sponsor's loan 

Note 

15.1 & 15.2 

Cordoba Logistics & Ventures Limited 

June 30, 

2025 

June 30, 

2024 
-----Rupees-----

485,215,000 78,715,000 

15.1 The board of directors of the Company has approved borrowing from one of its director, Mr. Danish 

Elahi an amount up to Rs 800 million for the business operations and working capital requirements 

carrying markup at 3M KIBOR + 2%. The repayment of the loan is due from January 2027 and will be 

paid in two years. 

15.2 The maximum amount outstanding calculated with reference to month end balances are as follows: 

June 30, 
2025 

June 30, 
2024 

Note -----Rupees-----

Sponsor's loan 

16 TRADE AND OTHER PAYABLES 

Creditors 
Accrued liabilities 
Amount due to related party 
Markup on sponsor's loan 

Others 

16.1 

524,215,000 

14,373,224 
1,990,727 

86,225,077 

401,653 
I 02,990,681 

16.1 This represents mark-up payable to sponsor against the amount borrowed. 

17 ADVANCE FROM CUSTOMER 

This represent rentals received in advance from customer in respect of rental services. 

18 CONTINGENCIES AND COMMITMENTS 

18.1 Contingencies 

78,715,000 

15,473,594 
1,934,899 
1,100,000 

22,869,227 
241,799 

41,619,519 

18.1.1 The Company received demand notice of Rs 9.086 million for the tax year 2006 and 2010 for 

collection of additional tax and various curtailments & add backs, against which the Company has filed 

an appeal before A TIR which is pending for decision. In 2019 the Company had also made a payment 

of Rs. 5.112 million to avail the tax amnesty against the demand, however the same has not been 

accepted by the authorities and the appeal is still pending. Tax advisor and the management expects a 

favorable outcome against the demand therefore no additional provision has been made in these 

financial statements. 

18.1.2 The Company received a demand order of Rs I 0.104 million for the tax year 2017 on June 30, 2025, 

against which appeal has been filed with the Commissioner Inland Revenue (CIR). The case is still 

pending with CIR however, the stay has been granted upto October 11, 2025. Tax advisor and the 

management expects a favorable outcome against the demand therefore, no additional provision has 

been made in these financial statements. 

18.1.3 The Company had filed a reference against the NHA which was decided by the Senior Civil Judge in 

2018. Total land was acquired by the NHA measuring 203-Marla out of which the land owned by the 
Company was 100-Marla.The Honorable High Court while accepting the reference granted the 

compensation of the acquired land@ 35,000/- per Marla along with 15% compulsory charges and 8% 

of compound markup from the date of taking over possession till payment. However, no receivable 

have been booked in financial statements. 
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18.1.4 In 2019, the Company filed a case against Tariq Anwar Bhutta of J.S Textile in respect of dishonored 

cheques issued in favor of the Company for Rs. 7.4 million. This suit has been decreed in favor of the 

Company and the execution of the same was pending before the Court of Additional Session Judge 

Lahore. The Company has opted for out of court settlement with Tariq Anwar Bhutta for Rs. 4 million 
out of which Rs. 1.95 million has been received till close of financial year. However, no receivable 

have been booked in financial statements. 

18.1.5 In 2019, the Company filed a case against Green Corporation for the recovery of Rs. 25.80 million. 
The case is pending adjudication before the Civil Court Lahore wherein defendant had been proceeded 

exparte and case has been decreed in favor of the Company. However, the execution proceedings of 

the said decreed is still pending, as the defendant has filed an application for the suspension of decree 

issued in favor of the Company. The management and legal council are confident that the matter will 
be decided in favor and there is no anticipated loss. The amount is fully provided in the financial 
statements. 

18.2 Commitments 

18.2.1 During the year, the Company has issued corporate guarantees on behalf of its Subsidiary, Cordoba 

Financial Services Limited in favor of following Banks / Financial institutions to secure the 

subsidiary's obligations under its financing arrangements as follows. 

19 

20 

- Credit facility under murabaha arrangement, amounting to Rs I 00 million, has been obtained from

Meezan Bank Limited for purchase of vehicle for onwards leasing to Subsidiary's customers.

- Credit facility under diminishing musharka arrangement, to the extent of 250 million, has been

obtained from Bank of Khyber for puchase of commercial vehicles for onward leasing to Subsidiary's

customers.

- Term financing to the extent of Rs 150 million, which is also the guranteed amount, has been

obtained from Pak Oman Investments Company Limited for purchase of light commercial vehicles for

onward leasing to Subsidiary's customers.

June 30, June 30, 

2025 2024 

Note -----Rupees-----

25,386,593 50,480,602 

(1,691,295) (4,546,008) 

23,695,298 45
1
934,594 

1,720,978 8,309,276 

478,682 516,523 

6.2 4,741,212 6,036,265 

REVENUE 

Logistics and rental services 
Less: Sales tax 

COST OF REVENUE 

Logistics I loading and unloading cost 
Insurance 
Depreciation on vehicles 

� 
6,940,872 14,862,064 
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21 ADMINISTRATIVE EXPENSES 

Travelling and conveyance 
Telecommunication and internet charges 
Salaries and other benefits 
Repair and maintenance 
Rent, rate and taxes 
Printing and stationery 
Postage and telegram 

Legal and professional charges 
IT Expense 
Sales tax written off 
Fees and subscription 
Entertainment 
Directors meeting fee 
Depreciation 
Donation 
Auditor's remuneration 
Advertisement expenses 
Provision against expected credit loss 
Miscellaneous expense 

Note 

21.1 

21.2 

6.1 

21.3 
21.4 

Cordoba Logistics & Ventures Limited 

June 30, 
2025 

June 30, 
2024 

-----Rupees-----

458,956 
138,548 

4,311,000 
127,522 
906,211 
59,118 

57,326 
1,658,900 

27,500 
98,731 

1,358,679 
77,975 

700,000 
25,977 

1,000,000 
1,074,328 

334,530 
1,159,177 

222,397 

13,796,875 

98,351 
132,420 

4,074,000 
131,529 
797,850 
341,021 
100,898 

3,004,575 

1,643,034 
116,661 

1,000,000 
25,647 

932,230 
339,298 

17,974 

12,755,488 

21.1 This includes Rs.0.322 million in respect of employees' retirement benefit - gratuity for the year (2024 

: Rs 0.210 million). 

21.2 This includes rental payments against the short term leases. 

21.3 This Company has made a donation to the Patient's Behbud Society for Agha Khan University 

Hospital (AK.UH). 

21.4 Auditor's remuneration 

Audit fee 

- Annual standalone financial statements

- Consolidated accounts

- Half yearly review

Review of statement of compliance with CCG

Other certifications
Out of pocket

22 OTHER INCOME 

Income from financial assets 

Income on saving accounts 

Mark-up on loan to subsidiary 

Income from non-financial assets 

Income on disposal of fixed assets 
Liability no longer payable 
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June 30, 

2025 

June 30, 

2024 
-----Rupees-----

475,000 
186,250 

175,000 

100,000 
60,000 

78,078 

1,074,328 

978,752 

5,251,041 

564,000 

6,793,793 

475,000 

186,250 

100,000 

100,000 

70,980 

932,230 

664,658 
22,226,429 

817,242 
252,779 

23,961,108 
-Q�



23 FINANCE COST 

Bank charges 
Mark up on Sponsor's loan 

24 LEVIES AND TAXATION 

Levies 

Current tax 

Current year expense 
Prior year expense 

Deferred tax 

Current year expense/ (income) 

Cordoba Logistics & Ventures Limited 

June 30, 
2025 

June 30, 
2024 

-----Rupees-----

5,662 
63,355,850 

63,361,512 

296,191 

-

7,237,680 

1,814,531 
9,052,211 

9,348,402 

2,939 
18,461,919 

18,464,858 

6,924,141 
-

(2,215,667) 
4,708,474 

4,708,474 

24.1 Current year tax expense has been accured on the revenue, accordingly tax reconciliaiton has not been 
presented. 

25 (LOSS) I EARNINGS PER SHARE - BASIC & DILUTED

(Loss) / profit after taxation 

Weighted average number of shares 

Earnings per share (Rs.) 

25.1 

(62,958,570) ==19='=10=4'=8=18=

72,105,200 72,105,200 

====(0=·=87=) ===0 =·=32=

25.1 There is no dilutive effect on the basic earnings per share as the Company has no potential convertible 
ordinary shares in issue as at the end of the reporting year. 

26 REMUNERATION OF THE CHIEF EXECUTIVE OFFICER AND DIRECTORS 

2025 2024 
Chief Chief 

executive Directors* executive 
officer officer 

Rupees 
Managerial remuneration 867,096 867,096 

Other perquisites and benefits 

Meeting fee 700,000 
House rent allowance 390,194 390,194

Medical 86,7 10 86,710 

1,344,000 700,000 1,344,000 
Number of persons 1 5 1 

*Includes non-executive and independent directors

Directors* 

1,000,000 

1,000,000 

6 

26.1 There were no employees who meets the criteria for executives during the year ended June 30, 2025. 
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Cordoba Logistics & Ventures Limited 

27 FINANCIAL INSTRUMENTS BY CATEGORY 

As at June 30, 2025 

AtFVTOCI AtFVTPL 
At Amortized 

Total 
cost 

--------Rupees 
Financial assets 

Amount due from related party 1,172,965 1,172,965 
Investments at fair value 30,795,000 30,795,000 
Long term deposits 37,500 37,500 

Trade receivables 112,500 112,500 

Deposits 32,500,000 32,500,000 

Loan to subsidiary 20,900,000 20,900,000 

Cash and bank balances 699,024 699,024 

Accrued interest on loan 

to subsidiary 31,023,250 31,023,250 

Other receivables 28,255 28,255 
30,795,000 86,473,494 117,268,494 

Financial liabilities 

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

Employees retirement 

benefit - gratuity 952,000 952,000 

Trade and other payables 102,990,681 102,990,681 
589,157,681 589,157,681 

As at June 30, 2024 

AtFVTOCI AtFVTPL 
At Amortized 

Total 
cost 

Rupees 
Financial assets 

Disposal of long term investment 39,195,000 39,195,000 

Investments at fair value 56,600,000 56,600,000 

Long term deposits 37,500 37,500 

Trade receivables 1,890,429 1,890,429 

Deposits 32,500,000 32,500,000 

Loan to subsidiary 113,400,000 113,400,000 

Cash and bank balances 47,124,746 47,124,746 

Accrued interest on loan 

to subsidiary 25,772,209 25,772,209 

Other receivables 36,956 36,956 
56,600,000 259,956,840 316,556,840 

Financial liabilities 

Sponsor's loan 78,715,000 78,715,000 

Employees retirement 

benefit - gratuity 630,000 630,000 

Trade and other payables 41,619,519 41,619,519 
120,964,519 120,964,519 

28 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 

The Company's activities expose it to certain financial risks. Such financial risks emanate from various 

factors that include, but are not limited to market risk, credit risk and liquidity risk. 

� 
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Cordoba Logistics & Ventures Limited 

The Company currently finances its operations with a view to maintain an appropriate mix between 
various sources of finance to minimize risk. The Company's risk management policies and objectives 
are as follows: 

28.1 Interest rate risk 

Interest rate risk is the risk that fair value of future cash flows of the financial instruments will 
fluctuate due to changes in the market interest rates. As at reporting date, the interest rate profile of the 
Company's significant interest bearing fmancial instruments are as follows: 

Variable rate instruments: 

Financial assets 

Saving accounts 
Loan to subsidiary 

Financial liabilities 

Sponsor's Loan 

Net financial liablity / asset at variable interest rates 

Note 

13 
8 

15 

Cash flow sensitivity analysis for variable rate instruments: 

Effect on increase in market interest rate by 1 % 

Effect on profit or loss account 

Effect on decrease in market interest rate by 1 % 

Effect on profit or loss account 

28.2 Credit risk 

June 30, 
2025 

June 30, 
2024 

-----Rupees-----

691,007 
20,900,000

21,591,007 

(485,215,000) 

(463,623,993) 

47,119,965 
113,400,000 

160,519,965 

(78,715,000) 

81,804,965 

(4,636,240) ===8=18=,0=5=0 

4,636,240 =====(8=1=8,=05=0=) 

Credit risk represents the risk of a loss if the counter party fails to discharge its obligation and causes 
the other party to incur a financial loss. The Company attempts to control credit risk by monitoring 
credit exposures, limiting transactions with specific counterparties and continually assessing the 
creditworthiness of counterparties. The table below analyzes the Company's maximum exposure to 
credit risk. 

Amount due from related party 
Investments at fair value through 
other comprehensive income 
Long term deposits 
Trade receivables 
Loan to subsidiary 
Cash and bank balances 
Deposits 
Accrued interest on loan to subsidiary 
Other receivables 

�� 
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June 30, 
2025 

June 30, 
2024 

-----Rupees----­

l, 172,965 

56,600,000

37,500 

112,500 
20,900,000 

699,024 

32,500,000 

31,023,250 

28,255 
143,073,494 

56,600,000 

37,500 

1,890,429 
113,400,000 

47,124,746 
32,500,000 

25,772,209 
36,956 

277,361,840 



Cordoba Logistics & Ventures Limited 

Concentration of credit risk arises when a number of counterparties are engaged in similar business 

activities or have similar economic features that would cause their ability to meet contractual obligations 

to be similarly affected by changes in economic, political or other conditions. Cpncentration of credit 

risk indicates the relative sensitivity of the Company's performance to developments affecting a 

particular industry. 

The credit quality of financial assets that are neither past nor impaired can be assessed by reference to 

external credit ratings or to historical information about counterparty default rates as follows: 

June 30, 

2025 

June 30, 

2024 

-----Rupees-----. 

Trade receivables 

Trade receivables 

The ageing analysis of gross amounts due from debtors is as follows 

upto 30 days 

31 to 180 days 

181 to 365 days 

more than 365 days 

Bank balances 

Dubai Islamic Bank 

Pakistan Ltd. 

Meezan Bank Ltd. 

28.3 Liquidity risk 

JCR-VIS 

JCR-VIS 

AA 

AAA 

A-1+

A-1+

112,500 

112,500 

18,315,198 

559,809 

131,198 

691,007 

1,890,429 

731,250 

18,315,198 

47,035,927 

84,038 

47,119,965 

Liquidity risk is the risk that the Company will be unable to meet its funding requirements. To guard 

against this risk, the Company has diversified funding sources and assets are managed with liquidity in 

mind, maintaining a healthy balance of cash and cash equivalents. The maturity profile of trade debts is 

monitored to ensure adequate liquidity is maintained. The management forecasts the liquidity of the 

Company on the basis of expected cash outflows considering the level of liquid assets necessary to meet 

such outflows. 

28.4 The table below summarizes the maturity profile of the Company's financial liabilities based on 

contractual undiscounted payments: 

Less than 3 3 to 12 
1 to 5 Years Total 

months months 

Rupee 

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

Trade and other payables 102,990,681 102,990,681 

June 30, 2025 102,990,681 485,215,000 588
1
205

1
681 

Less than 3 3 to 12 
1 to 5 Years Total 

months months 

Rupee 

Sponsor's loan 78,715,000 78,715,000 

Trade and other payables 41,619,519 41,619,519 
June 30, 2024 41,619,519 78,715,000 120

1
334

1
519 

� 
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Cordoba Logistics & Ventures Limited 

28.5 Market risk 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 

because of changes in market prices. Market risk comprises of three types of risks: currency risk, 

interest rate risk and other price risk. 

28.5.1 Currency risk 

Foreign currency risk arises mainly where receivables and payables exist due to transactions entered into 

in foreign currencies. The Company manages its exposure against foreign currency risk by entering into 

foreign exchange contracts where considered necessary. 

Foreign currency risk arises mainly where receivables and payables exist due to transactions entered into 

in foreign currencies. Currently the Company is not exposed to currency risk. 

28.5.2 Interest rate risk 

Interest I mark-up rate risk is the risk that the value of a financial instrument will fluctuate due to 

changes in the market interest / mark-up rates. Sensitivity to interest / mark-up rate risk rises from 

mismatches of financial assets and financial liabilities that mature or reprice in a given period. The 

Company manages these mismatches through risk management strategies where significant changes in 

gap position can be adjusted. The Company is exposed to interest / mark-up rate risk in respect of the 

following: 

Financial auets 

Investments at fair value through 

other comp rchcnsivc income 

Long tcnn deposits 

Trade receivables 

Short·tcnn advances, 

and other receivables 

· Loan to subsidialy 

Cash and bank balances 

Financial liabilities 

Sponsor's loan 

Trade and other payables 

Financial a11et1 

Investments at fair value through 

other comprehensive income 

Long-term deposits 

Trade receivables 

Short·tenn advances, 

and other receivables 

Current maturity of 

Al at June 30, 2025 

Efl'ecthe Interest/ mark-up bearin1 Noa-interest/ awi<-up bearia1 

interest/ Maturity 

markup rate upto one year 

% 

3M KIBOR+2% 6,966,667 

8.S¾·16¾ 699,024 

7,665,691 

3M KIBOR+2% 

Maturity Sub-total 

after one year 

13,933,333 20,900,000 

699,024 

13,933,333 21,599,024 

485,215,000 485,215,000 

Maturity 

upto one year 

pee 

18,427,698 

72,438,836 

90,866,534 

102,990,681 

485,215,000 485,215,000 102,990,681 

Al at June 30, 2024 

Maturity 

alter one year 

30,795,000 

37,500 

30,832,500 

Sub-total 

30,795,000 

37,500 

18,427,698 

72,438,836 

121,699,034 

102,990,681 

102,990,681 

EITectiw, Interest/ mark-up btarla& Non-interest /mark-up bearin& 

interell / Maturity Maturity Sub-total Maturity Maturity Sub-total 

markup rate upto one year after one year upco one year after one year 

% Rupee 

56,600,000 56,600,000 

37,500 37,500 

1,890,429 1,890,429 

97,504,165  97,504,165 

loan to subsidiary 

Cash and bank balances 

3M KIBOR+2% 113,400,000 113,400,000 

Financial llabilltlu 

Sponso(s loan 

Trade and other payables 

13%-14.S¾ 

3M KIBOR+2% 

47,119,965 

160,519,965 

47,119,965 

160,519,965 99,394,594 56,637,500 156,032,094 

78,715,000 78,715,000 

41,619,519 41,619,519 

78,715,000 78,715,000 41,619,519 41,619,519 
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Total 

June JO, 

2015 

30,795,000 

37,500 

18,427,698 

72,438,836 

20,900,000 

699,024 

143,298,058 

485,215,000 

102,990,681 

588,205,681 

Total 

June 30, 

2024 

56,600,000 

37,500 

1,890,429 

97,504,165 

113,400,000 

47,119,965 

316,552,059 

78,715,000 

41,619,519 

120,334,519 

-Q�



Cordoba Logistics & Ventures Limited 

28.5.3 Price risk 

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a 

result of changes in market prices ( other than those arising from interest rate risk or currency risk) 

whether those changes are caused by factors specific to the individual financial instrument or its issuer, 

or factors affecting all similar financial instruments traded in the market. As at June 30, 2025 the 

Company is not exposed to price risk. 

28.5.4 Fair value of financial assets and liabilities 

Fair value is the amount for which an asset could be exchanged, or liability settled, between 

knowledgeable willing parties in an arm's length transaction. Consequently, differences can arise 

between carrying values and the fair value estimates. 

International Financial Reporting Standard 13, 'Fair Value Measurements' requires the Company to 

classify fair value measurements using a fair value hierarchy that reflects the significance of the inputs 

used in making the measurements. The fair value hierarchy has the following levels: 

- quoted prices (unadjusted) in active markets for identical assets or liabilities (level l );

- inputs other than quoted prices included within level 1 that are observable for the asset or liability,

either directly (i.e. as prices) or indirectly (i.e. derived from prices) (level 2); and

- inputs for the asset or liability that are not based on observable market data (unobservable inputs)

(level 3).

The level in the fair value hierarchy within which the fair value measurement is categorised in its 

entirety shall be determined on the basis of the lowest level input that is significant to the fair value 

measurement in its entirety. The table below analyses assets measured at fair value at the end of the 

reporting period by the level in the fair value hierarchy into which the fair value measured is 

categorised. 

Financial assets 

measured at fair value 

Long term Investment 

Neem Exponential Technology Pte. Ltd.· 

FVTPL 

Financial assets 

measured at fair value 

Long term Investment 

Neem Exponential Technology Pte. 

Ltd. - FVOCI 

Children Clothing Retail (Private) 

Limited - FVOCI 

As at June 30, 2025 

Level l Level 2 Level3 Total 
-------------------Rupees------

Level 1 

30,795,000 

As at June 30, 2024 

Level 2 Level3 

30,795,000 

Total 
--------------------------Rupees----------------

30,795,000 

25,805,000 

30,795,000 

25,805,000 

These investments are in unlisted equity securities for which no quoted prices are available in the 

market. Their fair values have therefore been determined using valuation techniques that include 

significant unobservable inputs and discounted cash flows. 
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29 CAPITAL RISK MANAGEMENT 

Cordoba Logistics & Ventures Limited 

The Company's objective when managing capital is to safeguard the Company's ability to continue as a 

going concern in order to provide returns for shareholders and benefits for other stakeholders and to 

maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the 
capital structure, the Company may adjust the amount of dividends paid to shareholders, issue new 

shares and take other measures which commensurate to the circumstances. The Company finances its 

expansion projects through equity, borrowings and management of its working capital with a view to 

maintain an appropriate mix between various sources of finance to minimize risk. 

Total debt 
Cash & cash equivalent 

Net debt 

Total equity 
Total debt and equity 

Gearing ratio 

30 SHARIAH COMPLIANCE STATUS DISCLOSURE 

Unconsolidated statement of financial position - Asset side 

Shariah-compliant bank balances 

Unconsolidated statement of profit or loss 

Profit on balances with banks 

Relationship with shariah compliant banks 

Meezan Bank Limited 

Dubai Islamic Bank Pakistan Limited 

31 TRANSACTIONS WITH RELATED PARTIES 

Note 

15 
13 

13 

22 

June 30, 

2025 

June 30, 

2024 
-----Rupees-----

485,215,000 
(699,024) 

484,515,976 

467,177,520 

951,693,496 

50.91% 

691,007 

978,752 

78,715,000 
(47,124,746) 

31,590,254 

555,941,090 

587,531,344 

5.38% 

47,119,965 

664,658 

Relationship 

Custodian 

Custodian 

The related parties include subsidiary companies, entities having directors in common with the 

Company, major shareholders of the Company, directors and other key management personnel. 

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

statements are as under: 

�� 
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Cordoba Logistics & Ventures Limited 

June 30, June 30, 

2025 2024 
Name Nature of transaction ---Rupees---

Relationship: Subsidiary 

Cordoba Financial Services Limited Investment made 538,400,000 
Loan granted 20,900,000 113,400,000 
Mark up income 5,251,041 22,226,429 

Cordoba PE Management Limited Investment made 49,999,960 

Advance against expenses 1,172,965 

Relationship: Associated concerns 

Finox (Private) Limited Investment made 7,500,000 

Kiran Builders and Developers 

(Pvt.) Limited Disposal of investment 39,195,000 

Relationship: 20% ownership of 

equity by Director 

Greeno Corporation Pvt. Ltd. Services rendered - Revenue 5,175,000 5,175,000 

Relationship: Director 

Mr. Danish Elahi Sponsors loan 485,215,000 78,715,000 

Mark up expense 63,355,850 18,461,919 

Rent expense 726,000 660,000 

Relationship: Chief Executive Officer 

Mr. Danish Elahi Remuneration 1,344,000 560,000 

Mr. Misbah Khalil Khan Remuneration 784,000 

Directors Meeting fee 700,000 1,000,000 

31.1 The balances with related party as at year end: 

Name Nature of balance 

Relationship: Subsidiary 

Cordoba Financial Services Limited Long term investment 788,399,970 249,999,970 

Long term loan 

Accrued markup 31,023,250 25,772,209 

Cordoba PE Management Limited Long term investment 49,999,960 

Relationship: Associated concerns 

Finox (Private) Limited Long term investment 38,846,000 38,846,000 

International Leaming Center 

(Private) Limited Long term investment 30,000,000 30,000,000 

Relationship: 20% ownership of 

equity by Director 

Greeno Corporation Pvt. Ltd. Trade receivables 112,500 731,250 

Relationship: Director 

Mr. Danish Elahi Sponsor's loan 485,215,000 78,715,000 

Rent payable 60,500 55,000 
Accrued markup 86,225,077 22,869,227 

Relationship: Chief Executive Officer 

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

� 
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Cordoba Logistics & Ventures Limited 
(Consolidated) 

During the current year the Company has carried out detailed valuation exercise of its investment in 

CCR using discounted cash flow valuation technique. The valuation resulted in negative value of the 

overall company. Accordingly, the unrealized loss on revaluation has been booked during the year as 

the company does not expect the investment to be recovered. 

8 NET INVESTMENT IN FINANCE LEASE 

Instalment contract receivables 

Residual value 

Less: adjustable security deposit 

Gross investment in finance lease 

Less: unearned finance income 
Present value of investment in finance lease 

Note 

8.1 

June 30, 

2025 

June 30, 

2024 
-----Rupees-----

326,289,647 

97,885,439 

(93,885,439) 

330,289,647 

(66,754,314) 

263,535,333 

392,486,547 

97,021,612 

(93,021,612) 

396,486,547 

(116,148,413) 

280,338,134 

8.1 Security deposit is received from the lessees under fmance lease contract which is adjustable at the end 
of the lease period. 

8.2 Details of investment in finance lease 

June 30, 2025 

Gross Present value of 

investment in investment in 

finance lease fmance lease 

June 30, 2024 

Gross Present value of 

investment in investment in 

finance lease finance lease 

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

Less then one year 

One to five years 

227,311,324 

102,978,323 

330,289,647 

191,741,022 

71,794,312 

263,535,334 

170,870,710 

225,615,837 

396,486,547 

97,667,440 

182,670,694 

280,338,134 

8.3 

8.4 

8.5 

8.6 

The Company's implicit rate ofreturn on leases ranges from 20% to 36% (June 30, 2024 26% to 38%) 

per annum. These are secured against leased assets, security deposits averaging 25% of the cost of 

leased assets and personal guarantees. 

There has been no change in the significant credit risk of the customers since the commencement of the 

lease agreements. Further, all the lease rentals due during the period were timely settled. The allowance 

for potential lease losses has been made in these fmancial statements in accordance with requirements 

of IFRS 9.  

Lease rentals received during the year amounted to Rs. 308,552,579 (2024: 88,660,840). 

The aggregate amount of portfolio on which income is suspended as at June 30, 2025 amounted to Rs. 

Nil (2024: Rs. Nil). 

� 
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Form of Proxy 
Cordoba Logistics & Ventures Limited 

 
                                                               
          
 
 
 
 

IMPORTANT:  
This form of proxy, in order to be effective, must be deposited  
duly completed, at the Company’s registered office not less than 48 hours before the time 
of holding the meeting. A Proxy must be member of the Company. Signature should 
agree with the specimen register with the Company. Please quote registered Folio / 
CDC Account numbers. 

 

I/We____________________________________________________________________ 

of_______________________________________________________________________ 

being a member of the Company entitled to vote and holder 

of______________________________________________________________________________________  

ordinary shares, hereby appoint Mr./Mrs./Mst.____________________________________________________  

of _____________________________________________________________________________________________ 

Who is also a member of the Company, as my/our proxy in my / our absence to attend and vote for me  

/ us on my / our behalf at the Annual General Meeting of the Company to be held at Pakistan Stock 

Exchange Limited (PSX) Regional Office building, Khayaban-e-Aiwan-e-Iqbal, Lahore on 28th October, 

2025 at 11:00 am and at any Adjournment thereof. 

As witness my / our hand this ______________________________________ day of ______________________ 
 
 
Signed by the said ___________________________________ in the presence of ______________________ 

 
 
 

________________________  
(Member’s Signature)   
      (Attach CNIC) 

 
 
 
 
Place ____________________ 
 
 
Date _____________________ 

Affix Rs. 50 
Revenue Stamp which  
 must be cancelled  
either by signature over 

________________________ it or by some other 
(Witness’s Signature) means  

           (Attach CNIC) 
 

          
   Shareholder Folio No.  
          
                 
                 
          

OR   
CDC Participant 
I.D.No.  

          
                 
                 
          

   
& Sub Account 
No.   

          
                 
                 
          




