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Our vision is to be a leading global enterprise dealing in 
consumer goods, food and beyond and also excelling 
in �nancial services through our subsidiary, while 
embracing Islamic values and fostering a culture of 
innovation, inclusivity, and sustainability. We aim to 
enrich lives, empower communities, and create a 
brighter future for generations to come.

VISION

MISSION
At UDL International Limited, our mission is to deliver 
innovative quality products and exceptional customer 
experiences and offer �nancial solutions through our 
subsidiary while adhering to Islamic principles and 
values. We strive to build long-term relationships, foster 
community growth, and contribute to the betterment of 
society through our diverse business endeavor.
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Chairmans' Review
In the name of Allah, the Most Gracious, the Most Merciful!

Dear Valued Shareholders

I am honored to serve as Chairman of UDL International Limited (UDLI), the surviving entity after the 
successful merger of First UDL Modaraba (FUDLM) with and into UDLI. I extend my gratitude to the board 
for entrusting me with this responsibility.

Economic Outlook

Pakistan's economic situation is improving, with a stable rupee, single-digit inflation, and declining interest 
rates. While challenges persist, we are optimistic about the current fiscal year.

Looking forward, we maintain optimism about the company's prospects. Upcoming projects, such as 
trading in skincare products , would help enhance product portfolio and drive efficiency. 

Business Update

Subsequent to the merger, the shariah compliant Modaraba business activities have been demerged, now 
operated by a wholly-owned subsidiary, UDL Financial Services Limited, while new business ventures 
were being explored before the merger, they could not be finalized due to uncertain economic situation of 
the country. However, since the situation has shown signs of improvement, two new ventures were 
identified and resolved in the meeting held on May 29, 2024, i.e. entering into trading in certain types of 
products, including but not limited to Skin Care, Commodities, Packaged Food, etc. and also setting up 
of a fast-food business. While deliberations are in progress in the area of skincare products which is 
expected to embark by the third or the fourth quarter of the current financial year (after careful planning to 
ensure success), start of fast-food business is in its infancy stage and could go beyond the current 
financial year. 

Board Performance Review

Under Section 192 of the Companies Act 2017, we are committed to upholding the corporate governance 
standards. Despite not being listed previously, our board evaluation revealed satisfactory performance in:

• Corporate governance structure and Compliance with regulations: The Company has a 
 well-developed and transparent corporate governance system, with regular oversight by the Board.

• Board Composition: The Board comprises members with rich professional experience in various 
 domains, having strong financial & analytical abilities and independent perspectives. 

• Strategic planning: The Board was actively engaged with the management in order to search for new 
 business ventures, hence, the approval of entering into trading of skincare products, etc.

• Execution of duties: All Board members and members of Board Committees diligently performed 
 their duties by thoroughly reviewing, discussing and approving business plans, financial statements 
 and associated documents. 

• Resource management: The Board provides appropriate direction and oversight on a timely basis to 
 ensure optimal utilization of resources.
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Acknowledgment

I would like to thank UDLI (formerly FUDLM) management and staff for their dedication and commitment, 
our board members for their keen insight and proactive leadership, and our shareholders for their 
continued confidence in UDLI. 

We look forward to growing and establishing unique brands that will make you proud!

Majid Hasan
Chairman

Date: 30 September 2024
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PRINCIPAL ACTIVITIES 

The company’s principal line of business is to provide services legally permissible and also trading in 
products as permissible under Law. The Company is focused on Islamic Financial Services through its 
subsidiary, UDL Financial Services Limited. Looking ahead, the company plans to expand its horizons by 
venturing into the FMCG market, skin care, food, etc., where it aims to establish unique brands that reflects 
commitment to quality and excellence.

SUMMARY OF FINANCIAL PERFORMANCE (STANDALONE AND CONSOLIDATED)

Since these are the financial statements after completion of the merger process effective April 23, 2024, 
comparative figures of standalone and consolidated accounts are immaterial and are, therefore, not being 
compared. Moreover, the materially relevant revenue/income and expenses in the accounts are for only two 
months and seven days, i.e. from April 24, 2024 to June 30, 2024.

In the standalone accounts, there was no business revenue as post-merger, the lending business has been 
de-merged into the wholly owned subsidiary. However, other income was Rs. 4.46 million. Unrealized loss 
on investments were Rs. 1.74 million. Operating Expenses were Rs. 10.81 million. Net Loss after taxation 
was Rs. 8.64 million, mainly due to higher operating expenses, which includes, listing fee and merger related 
expenses. 

In the consolidated accounts, UDL International’s total income was Rs. 12.21 million, mostly from the 
subsidiary’s lending business (Islamic Modes Only). Operating Expenses were Rs. 16.54 million. On a 
consolidated basis, the company posted a net loss after taxation of Rs. 7.04 million.

Standalone Loss per Share (LPS) was Rs. 0.25. Consolidated Loss per Share (LPS) was Rs. 0.20 

FUTURE OUTLOOK

Following the merger, the board resolved in its meeting held on May 29, 2024 that the company enter into 
trading of products, including but not limited to Skin Care, Commodities, Packaged Food, etc. and also 
setting up of a fast-food business. 

We are currently in talks with various skincare contract manufacturers for development of our own brand. We 
expect to launch by the third or the fourth quarter of the current financial year. 

If an opportunity arises, we would also import FMCG products in order to diversify the product portfolio.

We do not expect significant revenues in the current financial year but expect stable growth starting from the 
fourth quarter of 2024-25. 

The lending business of the subsidiary is expected to remain profitable. Once all the funds are deployed, we 
would try and secure a bank line to expand the business in order to improve the overall profitability.

IMPACT ON ENVIRONMENT: 

Company is not engaged in any business activity that has negative consequence on the environment.

STATEMENT OF ETHICS AND BUSINESS PRACTICES 

Integrity and ethical practices should be the driving force for any business. At UDL International we have 
adopted principle of ethics and integrity as the focal value for the organization. All employees of the company 
and its subsidiary are aware that they have to observe these rules of conduct in relation to business and 
regulations.
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Liquidity Risk

Operational / Business Risk

Regulatory Risk

Shortage of funds affecting timely financing of 
operating & investing activities.

Shortage of stock due to delays beyond the 
company’s control.
Slow movement of stock due to reduction in 
purchasing power 

Change in tariffs of taxes, duties, regulations & 
foreign exchange rate variation deteriorating the 
margin and profitability.

Nature of Risk Description

PRINCIPAL RISKS AND UNCERTAINTIES 

Principal risk associated with the entity includes:

CORPORATE GOVERNANCE: 

The Company has implemented all aspects of Code of Corporate Governance introduced by the SECP. 

 • The financial statements of the Company present fairly its state of affairs, the result of its operations, 
  cash flows and changes in the equity. 

 • Proper books of accounts of the Company have been maintained.

 • Appropriate accounting policies have been consistently applied in preparation of the financial 
  statements and accounting estimates are based on reasonable and prudent judgment.

 • International Accounting Standards, as applicable to Companies, have been followed in 
  preparation of financial statements. 

 • The system of internal control is sound in design and has been effectively implemented and 
  monitored. 

 • There are no doubts about the Company’s ability to continue as a going concern.

 • There has been no material departure from the best practices and Corporate Governance as 
  detailed in the listing regulations. 

 • The trading in company shares by the Directors, Chief Executive, Chief Financial Officer, Company 
  Secretary and their spouses and minor children during the year, if occurred, timely communicated 
  to the Pakistan Stock Exchange

AUDIT COMMITTEE: 

Since these are the first accounts after the merger, no audit committee meeting was held.
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ATTENDANCE OF BOARD MEETINGS:

During the year under review five meetings of the Board of Directors were held which were attended by the 
directors as under:-

      *These directors were appointed on January 17, 2024
      **Ms. Rahaila Izzet was appointed on April 21, 2024 in place of Ms. Farah Qureshi after she passed 
      away.
 
PATTERN OF SHAREHOLDING: 

A Statement showing Pattern of Shareholding of the Company and additional information as at June 30, 
2024 is included in this report.

STATEMENT OF COMPLIANCE WITH BEST PRACTICES: 

The Board feels pleasure in stating that provisions of the Code relevant for the year ended June 30, 2024, 
have been duly complied except as mentioned in the statement of compliance with code of corporate 
governance. The auditors review report is annexed herewith.

CORPORATE SOCIAL RESPONSIBILITY: 

UDL International believes that it is a socially responsible entity. Post merger we would continue to 
contribute to people and organizations in need.

AUDITORS: 

The present auditor’s M/s Grant Thornton Anjum Rahman & Co. Chartered Accountants retire and being 
eligible, offer themselves for re-appointment. The Board of Directors endorses recommendation of the Audit 
Committee for their re-appointment as auditors of the Company for the financial year ending June 30, 2025 
at a fee to be agreed with the auditors and subject to approval by Shareholders in the Annual General 
meeting of the Company.

ACKNOWLEDGEMENT: 

The Board would like to take this opportunity to thank the officials of the Securities and Exchange 
Commission of Pakistan (SECP) for their continuous guidance and support. The Board would also like to 
thank our shareholders for reposing trust and confidence in the Company, and to the members of 
Management and Staff for their commitment and dedication.

Mr. Majid Hasan

Mr. Shuja Malik

Mr. Khalid Malik

Mr. Qaiser Ahmed Maggoon

Ms. Rahaila Izzet Aleem

Mr. Abdul Rahim Suriya

Mr. Syed Aamir Hussain

*2

5

5

*2

**2

*2

5

2

5

5

2

2

2

5

-

-

-

-

-

-

-

1)

2)

3)

4)

5)

6)

7)

Name of Director Meetings
Eligibility

Meetings
Attended

Absence

Shuja Malik
Chief Executive 
Date: 30th September’2024
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FMCG UDL

2023 2024 23

2024 30 2024 24

10.81 1.74 4.46

8.64

12.21

7.04 16.54

. 0.20 0.25

2024 29
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- 2 *2 (1

- 5 5 (2

- 5 5 (3

- 2 *2 (4

- 2 **2 (6

- 2 *2 (7

- 5 5 (8

2024 17 * 

2024 16 2024 21 **

2024 30
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2024 30

2025 30

(AGM)

14 ANNUAL REPORT 2024

UDL INTERNATIONAL LIMITED



Fixed assets - tangible
Intangible assets
Investment in subsidiary
Long term Investments 
Long term deposits

Short term investments
Advances, deposits, prepayments and other receivables
Taxation - net
Cash and bank balances

TOTAL ASSETS

EQUITY 

Issued, subscribed and paid-up  capital
Revenue Reserve

Total Equity

(Deficit) on revaluation of investments

LIABILITES

Accrued and other liabilities
Due to related party
Unclaimed profit distributions

TOTAL EQUITY AND LIABILITIES

Note : Comparative figures for 2023 are not comparable as first presentation of accounts after completion
of merger on April 23,2024 as discussed in Note -1

Year Ended June 30,

(Rs. in million)

Financial Position Summary (Unconsolidated)

2023

 -   
 -   

 0.01 
 -   
 -   

 0.01 

 -   
 0.00 

 -   
 0.02 
 0.02 

 0.03 

 0.10 
 (0.11)

 (0.01)

 -   

 0.04 
 -   
 -   

 0.04 
 -   

 0.03 

2024

 19.37 
 -   

 225.01 
 108.50 

 1.62 
 354.50 

 130.95 
 5.62 

 18.74 
 39.59 

 194.89 

 549.39 

 351.21 
 183.38 

 534.58 

 (27.90)

 8.51 
 4.82 

 29.36 
 42.70 

 -   
 549.39 
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Income Statement Highlights (Unconsolidated)

Income from:

Other income
Unrealized  (loss) on re-measurement 
   of investments at Fair Value through profit & loss (FVTPL)
Total Income

EXPENSES
Operating expenses
Financial charges

Loss for the year before levies and taxation

Levies
Income tax

Net Loss

Loss per share - basic

Cash Dividend
Stock Dividend

Breakup Value
Market Price on 30th June
Dividend Per Share certificate (Rs)
Current Ratio
Net Profit / (loss) Margin (%)'
Return on Equity (%)
Return on Total Assets (%)
Dividend Per (%)

Note : Comparative figures for 2023 are not comparable as first presentation of accounts after completion
of merger on April 23,2024 as discussed in Note -1

Year Ended June 30,

(Rs. in million)

2023

 0.00 

 -   
 0.00 

    

 (0.11)
 -   

 (0.11)
   

    
 -   
 -   

 (0.11)

 (11.10)

             - 
                 - 

 (1.10)
           - 
           - 

 0.48 
-4951%
1008%

           -376% 
           - 

2024

 4.47 

 (1.74)
 2.73 

    

 (10.82)
 (0.01)

 (8.10)
    
   

 (0.55)
 -   

 (8.64)

 (0.25)

      - 
      - 

 15.22 
 8.00 

         - 
 4.56 

-317%
-2%
-2%

          -
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Statement of Compliance with the
Code of Corporate Governance

UDL International Limited has complied with the requirements of the Code of Corporate Governance 
Regulations in the following manner:

1. The Board of Directors of the  Company (the Board) consisted of seven (7) directors as on June 30, 
 2024, as per the following categories:

2. The composition of the Board as on June 30, 2024, was as follows:

3. The directors have confirmed that none of them is serving as a director on more than seven (7) listed 
 companies, including the UDL International Limited.

4. The Company has prepared a ‘Code of Conduct’ and has ensured that appropriate steps have been 
 taken to disseminate it throughout the Company along with its supporting policies and procedures;

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

6. All the powers of the Board have been duly exercised and decisions on relevant matters have been taken 
 by Board / shareholders as empowered by the relevant provisions of the Companies Act, 2017 (the 
 Companies Act) and these Regulations.

7. All meetings of the Board were presided over by the Chairman. The Board has complied with the 
 requirements of the Companies Act and the Regulations with respect to frequency, recording and 
 circulating minutes of meeting of the Board;

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

9. All directors are compliant with necessary requirements of Directors Training Program;

For the year ended June 30, 2024

Category Number of Directors

Male Directors
Female Director

06
01

Independent Non-Executive
Directors

Non-Executive Directors

Executive Director

Mr. Majid Hasan - Chairman
Mr. Abdul Rahim Suriya
Ms. Rahaila Izzet Aleem (Female)

Mr Qaisar Ahmed Maggoon
Mr Syed Aamir Hussain

Mr. Shuja Malik  - Chief Executive Officer
Mr Khalid Malik

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

14. The merger process was completed on April 23,2024 , therefore , no audit committee meeting was held 
 till June 2024 however meeting of  Audit Committee was conducted on September 30,2024 for review of 
 annual accounts June 30,2024

15. The Board has set up an effective internal audit function, who are considered suitably qualified and 
 experienced for the purpose and are conversant with the policies and procedures of the Company;

10. The Board approves appointment of Chief Financial Officer (CFO), Company Secretary and Head of 
 Internal Audit, including their remuneration and terms and conditions of employment in compliance with 
 relevant requirements of the Regulations. The Chief Financial Officer and the Company Secretary is the 
 same person, however, duties of both positions are distinct and clearly spelled out. Further, it has less 
 financial burden on the Company.

11. The Chief Financial Officer and the Chief Executive Officer (CEO) duly endorsed the financial statements 
 before approval of the Board;

12. Pursuant to the provisions of the Regulations, the Board formed committees comprising of members 
 given below, as on June 30, 2024:

 Audit Committee Composition:

 Human Resource (HR) and Remuneration Committee

 Risk Management Committee

 Nomination Committee

Rahaila Izzet Aleem
Abdul Rahim Suriya
Qaisar Ahmed Maggoon

Chairperson
Member
Member

Name Designation

Abdul Rahim Suriya
Rahaila Izzet Aleem
Shuja Malik

Chairman
Member
Member

Name Designation

Syed Aamir Hussain 
Qaisar Ahmed Maggoon
Khalid Malik

Chairman
Member
Member

Name Designation

Shuja Malik
Khalid Malik
Syed Aamir Hussain 

Chairman
Member
Member

Name Designation
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SHUJA MALIK
Chief Executive

Karachi
Dated : 30 September 2024

MAJID HASAN
Chairman Board of Directors

16. The statutory auditors of the Company have confirmed that they have been given a satisfactory rating 
 under the quality control review program of the Institute of Chartered Accountants of Pakistan (ICAP) and 
 registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with 
 International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by ICAP and that 
 they and the partners of the firm involved in the audit are not a close relative (spouse, parent, dependent 
 and non-dependent children) of the CEO, CFO, Head of Internal Audit, Company Secretary or Directors of 
 the  Company;

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

18. We confirm that all other requirements of the Regulations have been complied with, except as referred in 
 paragraph 10.
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UNCONSOLIDATED
FINANCIAL STATEMENTS

for the year ended June 30, 2024
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ASSETS     
     
NON-CURRENT ASSETS     
Fixed assets - tangible     
Computer software - intangible     
Investment in subsidiary     
Long term Investments      
Long term deposits     
     
     
CURRENT ASSETS     
Short term investments     
Advances, deposits, prepayments and other receivables
Taxation - net     
Cash and bank balances     
     
     
TOTAL ASSETS     
     
EQUITY AND LIABILITIES       
     
CAPITAL AND RESERVES     
Authorized share capital     
     
Issued, subscribed and paid-up  capital
Revenue Reserve     
     
     
(Deficit) on revaluation of investments
     
     
CURRENT LIABILITIES     
Accrued and other liabilities     
Due to related party     
Unclaimed profit distributions     
     
     
TOTAL EQUITY AND LIABILITIES
     
CONTINGENCIES AND COMMITMENTS

The annexed notes from 1 to 33 form an integral part of these financial statements.

Note

5
6
7
8
9

10
11

12

13

13
14

15

16
17

18

 19,368,200 
 -   

 225,010,000 
 108,499,659 

 1,620,350 
 354,498,209 

 130,950,862 
 5,616,121 

 18,736,626 
 39,588,876 

 194,892,485 

 549,390,694 

 500,000,000 

 351,205,480 
 183,379,263 
 534,584,743 

 (27,896,354)

 8,513,468 
 4,824,707 

 29,364,130 
 42,702,305 

 549,390,694 

 -   
 -   

 10,000 
 -   
 -   

 10,000 

 -   
 338 

 -   
 19,155 
 19,493 

 29,493 

 500,000 

 100,000 
 (111,008)
 (11,008)

 -   

 40,500 
 -   
 -   

 40,500 

 29,493 

STATEMENT OF FINANCIAL POSITION (UNCONSOLIDATED)
as at June 30, 2024

20232024
Rupees
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Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer
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Income from:      
      
Other income      
Unrealized  (loss) on re-measurement of
    investments at Fair Value through profit & loss (FVTPL)
      
      
Operating expenses
Financial charges      
Loss for the year before levies and taxation
      
Levies
      
Loss for the year before taxation
      
Income tax      
      
Loss for the year after taxation      
      
(Loss) per share - basic

The annexed notes from 1 to 33 form an integral part of these financial statements.

Note

19

20

21

21

22

 2,242 

 -   
 2,242 

 (113,250)
 -   

 (111,008)

 -   

 (111,008)

 -   

 (111,008)

 (11.10)

 4,469,611 

 (1,742,236)
 2,727,375 

 (10,816,487)
 (8,001)

 (8,097,113)

 (547,644)

 (8,644,757)

 -   

 (8,644,757)

 (0.25)

20232024
Rupees

STATEMENT OF PROFIT OR LOSS  (UNCONSOLIDATED)
for the year ended June 30, 2024
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Muhammad Faisal Siddiqui



Loss for the year after taxation     
    

Unrealized loss on re-measurement of
  investments at FVOCI    
    
    
Total other comprehensive loss for the year    

The annexed notes from 1 to 33 form an integral part of these financial statements.

Rupees

 (111,008)

 -   

 (111,008)

2023

15

Note

 (8,644,757)

 (697,994)

 (9,342,750)

2024

STATEMENT OF OTHER COMPREHENSIVE INCOME
(UNCONSOLIDATED)
for the year ended June 30, 2024
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STATEMENT OF CASH FLOW (UNCONSOLIDATED)
for the year ended June 30, 2024

CASH FLOW FROM OPERATING ACTIVITIES

Loss before taxation

Adjustment of non cash items:

Depreciation 
Amortization
Unrealized (gain)/loss on re-measurement of investments at FVTPL
Dividend income
Financial charges

Operating loss before working capital changes

Changes in working capital:

Advances, deposits, prepayments and other receivables
Accrued and other liabilities
Due to related party

Tax paid
Financial charges paid

Net cash (used in) operating activities

2024 2023
Rupees

 (111,008)

 -   
 -   
 -   
 -   
 -   
 -   

 (111,008)

 (337)
 40,500 

 -   
 40,163 

 -   
 -   

 (70,845)

Note

5
6

 (8,097,113)

 505,707 
 169,058 

 1,742,236 
 (3,576,537)

 8,001 
 (1,151,535)
 (9,248,648)

 3,080,045 
 (863,737)

 4,824,707 
 7,041,014 

 (1,076,612)
 (8,001)

 (3,292,246)
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STATEMENT OF CASH FLOW (UNCONSOLIDATED)
for the year ended June 30, 2024

CASH FLOW FROM INVESTING ACTIVITIES

Investement in subsidiary 
Net investments during the year
Dividends received

Net cash generated from/ (used in)  investing activities

CASH FLOW FROM FINANCING ACTIVITIES

Net cash used in financing activities

Net  increase  in cash and cash equivalents
Cash and cash equivalents by merger per scheme of arrangement
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the  year

The annexed notes from 1 to 33 form an integral part of these financial statements.

2024 2023
Rupees

 (10,000)
 -   
 -   

 (10,000)

 -   

 (80,845)
 -   

 100,000 

 19,155 

 -   
 8,118,556 
 3,576,537 

 11,695,092 

 -   

 8,402,846 
 31,166,875 

 19,155 

 39,588,876 
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STATEMENT OF CHANGES IN EQUITY (UNCONSOLIDATED)
for the year ended June 30, 2024

Balance as at July 1, 2022

Total comprehensive loss for the year

Balance as at June 30, 2023

Balance as at July 1, 2023

Cancelled under scheme of merger

Share issued during the year

Reserves received from First UDL Modaraba

Accumulated loss received from First UDL Modaraba

Total comprehensive loss for the year

Balance as at June 30,2024

The annexed notes from 1 to 33 form an integral part of these financial statements.

Rupees

 -   

 (111,008)

 (111,008)

 (111,008)

 100,000 

 -   

 -   

 (777,451)

 (8,644,757)

 (9,433,215)

 100,000 

 (111,008)

 (11,008)

 (11,008)

 -   

 351,205,480 

 192,812,478 

 (777,451)

 (8,644,757)

 534,584,743 

Accumulated
Losses

Total
Shareholders'

Equity
Share
Capital

General
Reserves

 -   

 -   

 -   

-   

-   

 -   

 192,812,478 

 -   

 -   

 192,812,478 

 100,000 

 -   

 100,000 

 100,000 

 (100,000)

 351,205,480 

 -   

 -   

 -   

 351,205,480 
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1 THE COMPANY AND ITS OPERATION

1.1 UDL International Limited is the surviving entity after the successful merger between First UDL 
 Modaraba with and into UDL International Limited. The company’s principal line of business is to 
 provide services legally permissible and also trading in products as permissible under Law.The 
 Company is also managing   Islamic Financial Services through its subsidiary, UDL Financial Services 
 Limited.  The company was incorporated in Pakistan on May 19,2022  as a public unlisted company  
 under Company Act 2017, however as discussed in Note 1.2 the effective date of merger was April 
 23,2024 and subsequently on July 10,2024  the company got listed on Pakistan Stock Exchange 
 (PSX). The registered office of the company is situated at 1st Floor, Business Enclave, 77-C, 12th 
 Commercial Street, Off: Khayaban-e-Ittehad, DHA (Ext), Karachi

1.2 The certificate holders of the First UDL Modaraba in their meeting held on 14 July 2023 approved the 
 Scheme of Arrangement (the Scheme) between UDL International Limited, UDL Financial Services 
 Limited and the Modaraba under the provisions of Sections 279 to 283 and Section 505 (1) (c) of the 
 Companies Act, 2017. The scheme is sanctioned by the High Court of Sindh on 02 November 2023. 
 SECP has also issued the license to  UDL Financial Services Limited on April 23,2024 and from this 
 date First UDL Modaraba has ceased to exist as a legal entity and the entire business of the Modaraba 
 including the assets, liabilities and rights and obligations will be vested into UDL International Limited. 
 The Swap ratio was 1:1, i.e. for every one certificate of the Modaraba, one share of UDL International 
 Limited was issued to the certificate holders of the Modaraba and the Modaraba was dissolved 
 without winding up.

 Simultaneously, after completion of merger of the Modaraba with and into UDL International Limited, 
 the diminishing musharakah portfolio along with certain other assets, as defined in the Scheme, had  
 hived down to UDL Financial Services Limited up to the extent of Rs 225 million. In lieu of the 
 diminishing musharakah portfolio and other assets, UDL Financial Services Limited issued 22.5 million 
 shares to UDL International Limited.

 The breakup of assets and liabilities transferred to UDL International Limited and UDL Financial 
 Services Limited are as follows:

NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

 ASSETS
   
 NON-CURRENT ASSETS
 Fixed assets
 Intangible assets
 Long term investments
 Diminishing Musharakah Financing
 Long term deposits

Transferred
to UDL

International
Limited

Transferred to
UDL Financial

Services
Limited

Total

Rupees

 7,588,395 
 1,682 

 -   
 17,025,988 

 79,000 
 24,695,065 

 27,462,301 
 170,738 

 109,197,653 
 17,025,988 
 1,699,350 

 155,556,030 

 19,873,906 
 169,056 

 109,197,653 
 -   

 1,620,350 
 130,860,965 
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2 BASIS OF PREPARATION

 These  Financial Statements are prepared for the period ended June 30,2024 on the completion of 
 merger process on April 23,2024 as discussed in note 1.

2.1 Statement of Compliance

 These 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 Standards (IFRS Standards) issued by the International Accounting 
  Standard Board (IASB) as notified under the Companies Act 2017;

 - Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of 
  Pakistan as are notified under the Companies Act, 2017; and

 - Provisions of and directions issued under the Companies Act 2017.

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

2.2 Basis of measurement

 These financial statements have been prepared under the historical cost convention except for 
 investments classified as 'at fair value through profit or loss' which is measured at fair value. All the 
 transactions have been accounted for on accrual basis, except for the statement of cash flows.

NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

Transferred
to UDL

International
Limited

Transferred to
UDL Financial

Services
Limited

Total

 CURRENT ASSETS 
 Short term investments 
 Current portion of Diminishing
    Musharakah Financing 
 Diminishing Musharakah Financing
    rent receivable 
 Advances, deposits, prepayments and
    other receivables 
 Taxation - net 
 Cash and bank balances 
 
 
 TOTAL ASSETS 
 
 CURRENT LIABILITIES 
 Accrued and other liabilities 
 Unclaimed profit distributions 
 
 
 TOTAL LIABILITIES 
 
 NET ASSETS 

Rupees

 35,656,467 

 37,020,305 

 615,402 

 1,874,078 
 -   

 125,248,683 
 200,414,935 

 225,110,000 

 110,000 
 -   

 110,000 

 110,000 

 225,000,000 

 176,468,126 

 37,020,305 

 615,402 

 10,569,906 
 18,207,657 

 156,415,558 
 399,296,954 

 554,852,984 

 9,446,705 
 29,364,130 
 38,810,835 

 38,810,835 

 516,042,149 

 140,811,659 

 -   

 -   

 8,695,828 
 18,207,657 
 31,166,875 

 198,882,019 

 329,742,984 

 9,336,705 
 29,364,130 
 38,700,835 

 38,700,835 

 291,042,149 
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NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

2.3 Functional and presentation currency

 These financial statements are presented in Pak Rupees, which is the functional and presentation 
 currency of the Company and have been rounded off to the nearest rupee unless otherwise stated.

2.4 Initial application of standards, amendments or interpretations to existing standards

 The following amendments and interpretations to published accounting and reporting standards that 
 are applicable to the Company’s financial statements covering annual periods, beginning on or after 
 January 01, 2023:

 a) Disclosures of accounting policies - Amendments to IAS 1 and IFRS practice statement 2 The 
  IASB amended

 b) The amendments had no significant impact on the company's financial statements. Deffered tax 
  related to assets and liabilities arising from a single transaction - Amendments to IAS 12.

2.4.1 Standards, interpretations and amendments to published accounting and reporting standards that are 
 effective in the current year

 There are certain amendments to the published accounting and reporting standards that are 
 mandatory for the Company's accounting period beginning on July 1, 2023. However, these do not 
 have any significant impact on the Company's operations and, therefore, have not been detailed in 
 these financials statements.

2.4.2 Standards, amendments and interpretations to the published standards that may be relevant but not 
 yet effective and not early adopted by the Company

 There are certain other standards, amendments and interpretations that are mandatory for the 
 Company's accounting period beginning on or after July 1, 2024 but are considered not to be relevant 
 or will not have any significant effect on the Company's operations and are, therefore, not disclosed in 
 these financial statements.

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

 The preparation of financial statements in conformity with approved accounting and reporting 
 standards, as applicable in Pakistan, requires management to make judgments, estimates and 
 assumptions that affect the application of accounting policies and the reported amounts of assets, 
 liabilities, income and expenses. Estimates, assumptions and judgements are continually evaluated 
 and are based on historical experience and other factors, including reasonable expectations of future 
 events. Revisions to accounting estimates are recognized in the period in which the estimate is revised 
 and in any future period affected. In the process of applying the Company’s accounting policies, the 
 management has made the following estimates and judgments which are significant to the financial 
 statements:

4 MATERIAL ACCOUNTING POLICY INFORMATION

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

- Determination of useful lives, pattern of flow of economic
    benefits and impairment of fixed assets
- Classification and valuation of investments
- Provisions against non-performing financing
- Provison for taxation

4.1 & 4.2
4.3
4.3
4.10

Note
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NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

4.1 Fixed assets - tangible

 These are stated at cost less accumulated depreciation and impairment, if any. Depreciation is 
 charged to profit and loss account applying the reducing balance method. In respect of depreciation 
 on additions is charged from the month during which the asset is put to use. For disposals during 
 depreciation is charged up to the month preceding the month of disposal. Maintenance and normal 
 repairs are charged to income as and when incurred. Major renewals and improvements are 
 capitalized if the recognition criteria are met. The assets’ residual values, useful lives and depreciation 
 methods are reviewed, and adjusted if appropriate, at each year end. Gain or loss on disposal of 
 assets, if any, is recognized as and when incurred. The company assesses at each balance sheet date 
 whether there is any indication that assets may be impaired. If such indication exists, the carrying 
 amounts of such assets are reviewed to assess whether they are recorded in excess of their 
 recoverable amounts. Where the carrying value exceeds the recoverable amount, assets are written 
 down to the recoverable amount and the difference is charged to the profit and loss account.

4.2 Intangible assets

 These are stated at cost less accumulated amortization and impairment, if any. Amortization is 
 charged to profit and loss account applying the straight line method whereby the cost of an asset is 
 written off over its estimated useful life. In respect of additions and disposals during the year, 
 amortization is charged proportionately for the period of use. The company assesses at each balance 
 sheet date whether there is any indication that intangible assets may be impaired. If such indication 
 exists, the carrying amounts of such assets are reviewed to assess whether they are recorded in 
 excess of their recoverable amounts. Where the carrying value exceeds the recoverable amount, 
 intangible assets are written down to the recoverable amount and the difference is charged to the 
 profit and loss account.

4.3 Financial Instruments

4.3.1 Initial recognition and measurement

 Financial assets and liabilities, with the exception of bank balances, loans and advances are initially 
 recognised on the trade date, i.e., the date that the company becomes a party to the contractual 
 provisions of the instrument. This includes regular way trades: purchases or sales of financial assets 
 that require delivery of assets within the time frame generally established by regulation or convention 
 in the market place.

 Bank balances and loans and advances are recognised when funds are transferred to the banks / 
 employees.

 All financial instruments are measured initially at their fair value plus transaction costs, except in the 
 case of financial assets and financial liabilities recorded at fair value through profit or loss.

 The Company classifies its financial assets into following three categories:

 - fair value through other comprehensive income (FVOCI);
 - fair value through profit or loss (FVTPL); and
 - measured at amortised cost.

 Financial assets

 The Company classifies its financial assets at amortised cost, fair value through other comprehensive 
 income (FVOCI) and fair value through profit or loss (FVTPL).

 The classification of financial assets at initial recognition depends on the financial asset’s contractual 
 cash flow characteristics and the company business model for managing them. Currently, the 
 Company has investment in mutual funds and recongnized its investment at FVTPL model.
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NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

 i) Financial assets measured at amortised cost

  A debt instrument is measured at amortised cost if 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 profit on 
  the principal amount outstanding. 

 ii) Financial assets measured at FVTPL

  A financial asset is measured at FVTPL if:       

  - Its contractual terms do not give rise to cash flows on specified dates that are solely 
   payments of principal and profit on the principal amount outstanding; or

  - It is not held within a business model whose objective is either to collect contractual cash 
   flows, or to both collect contractual cash flows and sell; or

  - At initial recognition, it is irrevocably designated as measured at FVPL when doing so 
   eliminates or significantly reduces a measurement or recognition inconsistency that would 
   otherwise arise from measuring assets or liabilities or recognising the gains and losses on 
   them on different bases.

 iii) Financial assets measured at FVOCI

  Equity instrument

  Upon initial recognition, the company can elect to classify irrevocably its equity investments as 
  equity instruments designated at FVOCI when they meet the definition of equity under IAS 32 - 
  'Financial Instruments: Presentation and are not held for trading'. The classification is determined 
  on an instrument-by-instrument basis.Gains and losses on these financial assets are never 
  recycled to profit and loss account. Dividends are recognised as other income in the statement of 
  profit and loss account when the right of payment has been established, except when the 
  company benefits from such proceeds as a recovery of part of the cost of the financial asset, in 
  which case, such gains are recorded in Other Comprehensive Income.

  Impairment of financial assets

  The default rates are benchmarked and adjusted for forward looking information and the rates in 
  provision matrix are based on days past due for various customer segments that have similar loss 
  patterns. The provision matrix is initially based on the company historical observed default rates 
  which is then adjusted for forward looking information.

  Financial liabilities

  All financial liabilities of the company are subsequently measured at amortised cost using 
  effective interest method.

4.3.2 Derecognition

 A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial 
 assets) is derecognised where the rights to receive cash flows from the asset have expired, or the 
 company has transferred its rights to receive cash flows from the asset, or has assumed an obligation 
 to pay the received cash flows in full without material delay to a third party under a pass-through 
 arrangement and the Modaraba has:

 a) transferred substantially all of the risks and rewards of the asset; or
 b) neither transferred nor retained substantially all the risks and rewards of the asset, but has 
  transferred control of the asset.
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NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

4.3.3 Offsetting of financial assets and financial liabilities

 Financial assets and liabilities are offset and the net amount is reported in the balance sheet when 
 there is a legally enforceable right to set-off the recognized amounts and the company intends to 
 either settle on a net basis, or to recognize the asset and settle the liability simultaneously.

4.4 Cash and cash equivalents

 These are carried at cost. For the purpose of cash flow statement, cash and cash equivalents consist 
 of cash in hand and bank balance.

4.5 Share capital and earning per share

 The Company presents basic and diluted earnings per certificate data for its ordinary  share 
 certificates. Basic earning per certificate is calculated by dividing the profit or loss attributable to 
 ordinary share holders of the company by the weighted average number of certificates outstanding 
 during the year. Diluted earning per certificate is determined by adjusting the profit or loss attributable 
 to ordinary share holders and the weighted average number of ordinary shares outstanding for the 
 effects of all dilutive potential ordinary certificates.

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

4.6 Retirement benefits

 The Company operates an approved funded contributory provident fund scheme for all its employees 
 who are eligible under the scheme. Equal monthly contributions at the rate of 10 percent of basic 
 salary are made by both Company and its employees.

4.7 Contingent liabilities

 Contingencies are disclosed when Modaraba has possible obligation that arises from past event and 
 whose existence will be confirmed only by occurrence or non-occurrence of one or more uncertain 
 future events not wholly within the control of entity, or a present obligation that arises from past event 
 but is not recognised because it is not probable that an outflow of recourse embodying economic 
 benefit will be required to settle the obligation or, when amount of obligation cannot be measured with 
 sufficient reliability.

4.8 Provisions

 Provisions are recognized when the company has a present legal or constructive obligation as a result 
 of past events and 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.

 The amount recognised as provision is the best estimate of consideration required to settle the 
 present obligation at end of reporting date, taking into account the risk and uncertainties surrounding 
 the obligation.

4.9 Revenue recognition

 - Revenue from sale of goods is recognized when the Company satisfies a performance obligation 
  bytransferring promised goods to customer. Goods are transferred when the customer obtains 
  their control (i.e. either upon shipment or delivery of goods to customers). Revenue is measured 
  based on the transaction price which is mutually agreed between the Company and the 
  counterparty. 
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NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

 - Dividend income is recognized when the right to receive the payment is established.

 - Gains or losses arising on sale of investments are taken to income in the period in which they 
  arise.

 - Return on investment and deposits with banks is recognized on an accrual basis.

4.10 Investment in subsidiary

 These are investment in entities that are controlled by the Company. Investment in subsidiary 
 company is stated at cost less provision for impairment, if any.

 The company considers that a decline in the recoverable value of an investment in a subsidiary below 
 its cost may be an evidence of impairment. Recoverable value is calculated as the higher of fair value 
 less cost to sell and value in use. An impairment loss is recognised when the recoverable value falls 
 below the carrying value and is charged to the profit or loss account. A subsequent reversal of an 
 impairment loss, upto the cost of the investment in the subsidiary, is credited to the statement of profit 
 or loss.

4.11 Taxation

 Current

 Provision for current taxation is based on taxable income at the current tax rates after taking into 
 account tax credits and rebates available, if any or on turnover at the specified rates or Alternate 
 Corporate Tax as defined in section 113C of the Income Tax Ordinance, 2001, whichever is higher. 
 The charge for current tax also includes adjustments, where necessary, relating to prior years which 
 arise due to assessment framed / finalized during the year. 

 Deferred

 Deferred tax is recognized using the statement of financial position method for all temporary 
 differences arising between the tax base of assets and liabilities and their carrying amounts appearing 
 in these unconsolidated financial statements. Deferred tax liabilities are recognized for all taxable 
 temporary differences. Deferred tax assets are recognized for all deductible temporary differences to 
 the extent that it is probable that the temporary differences will reverse in the future and taxable 
 income will be available against which the temporary differences can be utilized. Deferred tax assets 
 are reduced to the extent that it is no longer probable that the related tax benefit will be realized.

 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the 
 period when the asset is realized or the liability is settled, based on tax rates that have been enacted 
 or substantially enacted by the reporting date.

 Levy under IFRIC 21

 The company designate  the amount calculated on gross amount of revenue as a levy within the scope 
 of IFRIC 21 and recognize it as an operating expense. Any excess over the amount designated as a 
 levy is then recognaised as a current income tax expense falling under the scope of IAS 12.

4.12 Profit distribution and other appropriations of profit

 Profit distribution and other appropriations of profit are recognized in the year in which these are 
 approved. Transfer to reserve and any of the mandatory appropriations as may be required by law are 
 recognized in the period to which these relate.
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NOTES TO THE  FINANCIAL STATEM
ENTS (UNCONSOLIDATED)

for the year ended June 30, 2024

June 30, 2024

Furniture and fittings
Books 
Vehicles 
Computer equipment
Office equipment and appliances
Total

Rupees

5 FIXED ASSETS - tangible

As at July 1,
2023

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

(Deletions) /
(Adjustment)

COST

Merger
Adjustment

 16,090,094 
 36,000 

 18,381,025 
 2,742,233 
 4,261,259 

 41,510,611 

Additions As at June 30,
2024

 16,090,094 
 36,000 

 18,381,025 
 2,742,233 
 4,261,259 

 41,510,611 

As at July 1,
2023

(Deletions) /
(Adjustment)

ACCUMULATED DEPRECIATION

Merger
Adjustment

7,732,392 
29,710 

8,505,082 
2,063,944 
3,305,576 

 21,636,704 

Charge for
the period

 77,662 
 234 

 367,078 
 25,211 
 35,522 

 505,707 

As at June 30,
2024

 7,810,054 
 29,944 

 8,872,160 
 2,089,155 
 3,341,098 

 22,142,411 

BOOK VALUE

rate per
annum

%

5
20
20
20
20

As at June 30,
2024

DEPRECIATION

 8,280,040 
 6,056 

 9,508,865 
 653,078 
 920,161 

 19,368,200 

June 30, 2024

Computer Software

Rupees

6 INTANGIBLE ASSETS

As at July 1,
2023

-
-

 5,020,625 
 5,020,625 

-
-

 169,056 
 169,056 

COST

Merger
Adjustment

 5,020,625 
 5,020,625 

As at July 30,
2023

As at June 30,
2024

As at June 30,
2024

 4,851,569 
 4,851,569 

ACCUMULATED DEPRECIATION

Merger
Adjustment

 5,020,625 
 5,020,625 

Charge for
the period

BOOK VALUE

rate per
annum

%

20

As at June 30,
2024

AMORTIZATION

 -   
 -   

June 30, 2023

Computer Software

Rupees

As at July 1,
2022

-
-

-
-

-
-

-
-

-
-

-
-

-
-

COST

Merger
Adjustment

As at July 30,
2022

As at June 30,
2023

As at June 30,
2023

ACCUMULATED DEPRECIATION

Merger
Adjustment

Charge for
the period

BOOK VALUE

rate per
annum

%

20

As at June 30,
2023

AMORTIZATION

 -   
 -   

5.1 During the year Company received assets from UDL International Limited as per the approved scehme.

6.1 During the year Company received comuter software from UDL International Limited as per the approved scehme.

June 30, 2023

Furniture and fittings
Books 
Vehicles 
Computer equipment
Office equipment and appliances
Total

Rupees

As at July 1,
2022

(Deletions) /
(Adjustment)

COST

Merger
Adjustment

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

Additions As at June 30,
2023

As at July 1,
2022

(Deletions) /
(Adjustment)

ACCUMULATED DEPRECIATION

Merger
Adjustment

Charge for
the period

As at June 30,
2023

BOOK VALUE

rate per
annum

%

As at June 30,
2023

DEPRECIATION

39
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UDL INTERNATIONAL LIM
ITED

During the year Company received computer software as per the approved scheme.



7.1 The Company holds 100% shareholding (22,501,000 shares @10 each in UDL Financial Services 
 Limited (UDLFSL) in lieu of the diminishing musharakah portfolio and other assets hived down  to 
 UDLFSL at effective date of merger i..e April 23, 2024.

8 LONG TERM INVESTMENTS 

 Listed Companies -At FVOCI

NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

8.1 Fair Value through Other Comprehensive Income (FVOCI)

Pharma & Bio Tech
The Searle Company Limited    
AGP Limited    
IBL HealthCare Limited    
    
Food and Personal Care Products
Gillette Pakistan Limited    
Al Shaheer Corporation    
At-Tahur ltd (PREMA)    
    
Cement    
Power Cement Limited    
Fauji Cement    
    
Oil & Gas    
Sui Northern Gas Pipelines Limited    
Sui Southern Gas Pipelines Limited    

the company  
BRR Guardain Mdoaraba  

Engineering  
International Steels

25,558,401 
1,847,400 

755,471 

23,812,542 
981,845 
302,826 

2,226,543 
6,443,438 

299,134 
56,880 

22,793 

8,419,151 

-
-
-

-
-
-

-
-

-
-

-

-

-
-
-

-
-
-

-
-

-
-

-

-

 447,451 
 20,000 
 24,441 

 183,385 
 121,666 
 21,615 

 404,826 
 281,250 

 4,713 
 6,000 

 1,982 

 99,576 

2024
Rupees

2023

7 INVESTMENT IN SUBSIDIARY    
     
 Related Party
 - UDL Financial Services Limited - Cost  225,010,000 

 225,010,000 
 10,000 
 10,000 

2024
Rupees

2023

 108,499,659 -

2024 2023 20232024

RupeesNumber of Shares
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NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

9 LONG TERM DEPOSITS
     
 Security Deposit
 Others

10 SHORT TERM INVESTMENTS    
     
 At Fair Value through profit or loss account (FVTPL)
 HBL Islamic Money Market Fund - HBL AMC
 Faysal Islamic Cash Fund
 Listed securities 

 80,385,955 
 22,266,072 
 28,298,835 

 130,950,862 

2024
Rupees

2023Note

-
-
-
-

10.1 

10.2 

 1,050,000 
 570,350 

 1,620,350 

-
-
-

10.1 Represent invesments in mutual funds with Islamic bank  with expected profit of 19% to 20% per 
 annum.

Real Estate Investment
Dolmen City REIT
    
Chemicals
United Distributors (Pakistan) Limited
Sitara Peroxide Limited
    
Textile Composite
International Knitwear Limited
United Brands Limited
Rupali Polyster Limited
Nishat Mills Limited
    
Power Generation & distribution
K-Electric Limited
    
Fixed Line Telecommunication
Worldcall Telecom Limited

1,735,475 

16,719,240 
457,125 

10,959,455 
2,525,055 
1,626,000 
1,771,250 

1,733,935 

245,700 

108,499,659 

-

-
-

-
-
-
-

-

-

-

 105,500 

 446,919 
 34,500 

 832,153 
 219,570 
 100,000 
 25,000 

 374,500 

 195,000 

 3,950,047 

-

-
-

-
-
-
-

-

-

-

2024 2023 20232024

RupeesNumber of Shares
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12 CASH AND BANK BALANCES
     
 Cash in hand

 Cash at bank
  - Current accounts
  - Profit bearing accounts

 1,150 

 18,501,223 
 21,086,503 

 39,588,876 

-   

 -   
 19,155 

 19,155 

12.1

12.1 This represents saving account  which carries mark-up 7% to 15%  per annum. The Company places 
 all funds with islamic banks.

Oil & Gas Exploration/Marketing
Oil And Gas Development Company Limited
Pakistan State Oil Limited
Shell Pakistan Limited

Engineering
Huffaz Seamless Pipe Industries Limited

Pharma & Bio Tech
Abbott Laboratories (Pakistan) Limited
The Searle Company Limited

Food and Personal Care Products
Gillette Pakistan Limited

 3,790,360 
 1,662,100 
 2,682,000 

 318,425 

 73,298 
 7,956,302 

 11,816,350 

 28,298,835 

-
-
-

-

-
-

-

-

28,000 
10,000 
20,000 

 23,500 

100 
 139,291 

91,000 

 311,891 

-
-
-

-

-
-

-

-

10.2 At FVTPL

Note 2024
Rupees

2023

11 ADVANCES,DEPOSITS, PREPAYMENTS
    AND OTHER RECEIVABLES
     
 Loan to employees
 Prepayments
 Security deposits
 Recievable from brokers
 Sindh Sales tax receivable
 Others

 2,362,380 
 309,869 
 12,500 
 36,054 

 1,692,364 
 1,202,954 

 5,616,121 

 -   
 -   
 -   
 -   
 -   

 338 

 338 
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15 DEFICIT ON REVALUATION OF INVESTMENTS
     
 Market value of investments
 Less: Cost of investments

 Opening balance

 (Deficit) on revaluation during the year

 Closing balance

 108,499,660 
 (136,396,014)
 (27,896,354)

 (27,198,360)

 (697,994)

 (27,896,354)

2024
Rupees

2023Note

-
-
-

-

-

-

15.1

14 REVENUE RESERVE
     
  General reserves 
  Unappropriated loss 

 192,812,478 
 (9,433,215)

 183,379,263 

 -   
 (111,008)
 (111,008)

15.1 Surplus on revaluation of investments is presented under a separate head below equity as 'surplus on 
 revaluation of investments' in accordance with the requirements of Circular No. 
 SC/M/PRDD/PRs/2017-259 dated December 11, 2017.

13 SHARE CAPITAL

 500,000,000 

 351,205,480 

 351,205,480 

 500,000 

 100,000 

 100,000 

 50,000 

10,000

 10,000 

2024 2023

 50,000,000 

 35,120,548 

 35,120,548 

Authorized share capital
Ordinary shares of Rupees 10 each.

Issued, subscribed and
  paid-up capital
Ordinary shares of Rupees 10 each 
  (swap ratio of 1:1 each to shareholders).

2024 2023

RupeesNumber of  Shares
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15.1 Represent the deposit received against the rented property from Searle Company Limited in 2018. 
 Subsequently the property was sold to the Searle Company Limited and the final payment was 
 received on 27 December 2021. However, the title of the property has not been transferred to date 
 in the Searle Company Limited name. As soon as the title of the property is transferred, the security 
 deposit received from the Searle Company Limited shall be released.

16.2 All investments out of the funds of provident fund have been made  in accordance with the provisions 
 of section 218 of the Companies Act, 2017 and the rules for this purpose.

16 ACCRUED AND OTHER LIABILITIES    
     
 Security deposit for property
 Staff Provident Fund
 Withodling tax payable
 Others

 6,000,000 
 90,192 

 388,566 
 2,034,710 

 8,513,468 

Note 2024
Rupees

2023

 -   
 -   
 -   

 40,500 

 40,500 

 16.1 
 16.2 

17 DUE TO RELATED PARTY
     
 Due to related party  4,824,707 

 4,824,707 

Note 2024
Rupees

2023

 -   
 

-   

 17.1

19 OTHER INCOME
     
 Dividend
 Bank balances / TDRs

 3,576,537 
 893,074 

 4,469,611 

2024
Rupees

2023

 -   
 2,242 
 2,242 

17.1 Due to related parties
     
 - UDL Modaraba Management (Pvt) Limited 
 - UDL Financial Services Limited

 759,123 
 4,065,584 
 4,824,707 

 -   
-   
-   

18 CONTINGENCIES AND COMMITMENTS

 There are no contingencies and commitments as at June 30, 2024 (June 30, 2023: Nil).
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21.1 This represents portion of minimum tax paid under section 113 and final tax paid under section 150 
 of Income Tax Ordinance (ITO, 2001), representing levy in terms of requirements of IFRIC 21.

22.1 There is no dilutive potential shares as at the year end.

20 OPERATING EXPENSES
     
 Salaries, directors' remuneration and other benefits 
 Merger related expenses
 Rent, rates and taxes
 Travelling and conveyance
 Depreciation - Owned assets
 Initial Listing fee
 Auditors' remuneration
 Repair and maintenance
 Utilities and communication
 Amortization 
 Entertainment and office expenses
 Fee and subscription
 Legal and professional charges
 Insurance
 Vehicles running and maintenance 
 Share custody charges
 Conservancy Charges
 Printing and stationery
 Other expenses

 5,682,197 
 1,031,229 

 720,628 
 663,853 
 505,707 
 489,269 
 440,000 
 288,047 
 195,239 
 169,058 
 165,913 
 135,173 
 84,999 
 84,167 
 72,172 
 45,000 
 20,301 
 12,915 
 10,620 

 10,816,487 

Note 2024
Rupees

2023

Note 2024
Rupees

2023

 -   
 -   
 -   
 -   
 -   
 -   

 100,000 
 -   
 -   
 -   
 -   

 13,250 
 -   
 -   
 -   
 -   
 -   
 -   
 -   

 113,250 

 5 

 20.1 

 6 

20.1 Auditors' remuneration
     
 Standalone financial statements
 Consolidated financial statements
 Out of pocket expenses

 300,000 
 100,000 
 40,000 

 440,000 

 100,000 
 -   
 -   

 100,000 

22 (LOSS) PER SHARE - BASIC & DILUTED
     
 Loss after taxation 

 Weighted average number of ordinary shares outstanding
    during the period

 Loss per share -Basic

 (8,644,757)
 
 

 35,120,548 
 

 (0.25)

 (111,008)

 10,000 

 (11.10)22.1

21 LEVIES & TAXATION
     
 Levies - final tax and minimum tax
 Income tax

 547,644 
 -   

 547,644 

 -   
 -   
 -   

 21.1
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 - Executives denote employees, other than the Chief Executive and Executive Directors, whose 
  basic salary exceeds twelve hundred thousand rupees in a financial year.

 - The Chief Executive, Executive Director  are also provided with Company maintained cars and 
  other benefits in accordance with their entitlement as per Company's HR policy.

 - The aggregate amount charged in these unconsolidated financial statements for meeting fees 
  paid to 3 non-executive independent directors and 2 non- executive directors was Rs.125,000.

24 CAPITAL MANAGEMENT 

 The objective of the the company when managing capital i.e its certificate holder's equity is to 
 safeguard its ability to continue as a going concern so that it can continue to provide returns for 
 certificate holders and benefits to other stakeholders; and to maintain a strong capital base to 
 support the sustained development of its businesses. The the company primarily invests in  
 Musharaka, term deposit receipts and diversified portfolio of listed securities. Such investments are 
 subject to varying degrees of risk, which emanate from various factors. As at April 23,2024 and June 
 30,2024, the the company had surplus reserves to meet its requirements.

25 FINANCIAL INSTRUMENTS

 Financial risk management

 The the company's objective in managing risks is the creation and protection of Certificate holder's 
 value. Risk is inherent in the the company activities, but it is managed through a process of ongoing 
 identification, measurement and monitoring, subject to risk limits and other controls. The process of 
 risk management is critical to the the company's continuing profitability. As at the balance sheet 
 date, the the company is exposed to credit risk, liquidity risk and market risk.

 Managerial remuneration
 Pequisites

 Number of person(s)

2024

Chief Executive Executive Director Executives

-
-
-

-

Total

 3,796,666 
 91,088 

 3,887,754 

 2 

 2,233,333 
 56,528 

 2,289,861 

 1 

 1,563,333 
 34,560 

 1,597,893 

 1 

Rupees

23 REMUNERATION OF  THE CHIEF EXECUTIVE OFFICER AND DIRECTORS

 The aggregate amount of remuneration charged in these financial statements, including  benefits to 
 Chief Exeucutive, Executive Director and Executives of the company are as under:

NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024

46 ANNUAL REPORT 2024

UDL INTERNATIONAL LIMITED



(i) Credit risk 

 Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and 
 cause the other party to incur a financial loss. The the company attempts to control credit risk by 
 monitoring  credit exposures, limiting transactions with various parties and continuous monitoring of 
 credit worthiness of dealing parties. The maximum exposure to credit risk before any credit 
 enhancements at April 23, 2024 is the carrying amount of the financial assets as set out below:

 Investment in subsidiary
 Investment in assets management companies
 Bank balances

 225,010,000 
 102,652,027 
 39,587,726 

 367,249,753 

2024
Rupees

2023

 10,000 
 -   

 19,155 
 29,155 

 Concentration of credit risk

 Concentration is the relative sensitivity of the the company's performance to developments affecting 
 a particular industry or geographical location.

 Concentration of risks arise when a number of financial instruments or contracts are entered into with 
 the same counterparty, or where a number of counterparties are engaged in similar business 
 activities, or activities in the same geographical region, or have similar economic, political or other 
 conditions.

 The the company's portfolio of financial assets is broadly diversified and transactions are entered 
 into with diverse credit worthy counterparties thereby mitigating any significant concentration of 
 credit risk.

26 Credit risk ratings

 The Company maintains balances with banks and term deposit receipts having reasonably high long 
 term credit rating which are summarized as follows:

Rupees
2024

Banks 
 
Habib Bank
HBL Islamic Money Market Fund
  (HBL Asset Management Ltd)
Bank Islami Pakistan
Dubai Islamic Bank 
Albaraka Islamic Bank 
Faysal Bank
Faysal Islamic Cash Fund
   -Faysal Funds
Askari Bank

Short term

A1+

 -   
A1

A1+
A1

A1+

A1+

Long term

AAA

AA+(f)
AA-
AA
A+
AA

AA (f)
AA

Agency

PACRA

VIS
PACRA

VIS
VIS

PACRA

VIS
PACRA

 24,022,398 

 80,385,955 
 27,115 
 93,067 

 14,781,821 
 219,124 

 22,266,072 
 374,561 

 142,170,112 
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(iii) Price risk 

 The risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in 
 market prices of securities due to a change in credit rating of the issuer or the instrument, change in 
 market segments, speculative activities, supply and demand of securities and liquidity in the market. The 
 the company is exposed to unfavorable changes in fair values of investments as a result of changes in 
 prices of securities. As at June 30, 2024, the fair value of equity exposed to price risk was as follows:

 The the company's policy is to manage price risk through diversified and selection of securities and 
 other financial instruments within specified limits set by Investment Committee. The majority of the the 
 company's investments are publicly traded and are valued at the rates provided by stock exchange at 
 which is set as per the trading trend and volumes in the security.

 Profit risk

 Profit rate risk arises from the effects of fluctuations in the prevailing levels of market profit rates on the 
 fair value of financial assets and liabilities and future cash flows.The the company has lease financing 
 portfolio. The majority of lease financing portfolio is linked with KIBOR rate as a benchmark. The the 
 company reviews KIBOR on lease financing portfolio on quarterly/six monthly basis. As at November 30, 
 2022, the profit of the the company's variable value financial instruments were as follows:

(ii) Liquidity risk

 Liquidity risk is the risk that the the company will not be able to generate sufficient cash resources to 
 settle its obligations in full as they fall due or can only do so on terms that are materially disadvantageous.

 In the case of the company, the liquidity level of the company remained on satisfactory level during the 
 year and the company did not face any difficulty or problem for generation of liquidity.

 The financial instruments maturity profile is given below:

 Financial liabilities

 Accrued and other liabilities
 Due to related party
 Unclaimed profit distributions

 8,513,468 
 4,824,707 

 29,364,130 
 42,702,305 

2024 2023

Rupees

  40,500 
-     
-     

 40,500 

 Equity investment - - 166,437,085  136,798,494 

Average Cost Average Cost

2024 2023

Fair Value Fair Value

Rupees

 Assets
 
 Bank deposits    
 Investments    

21,086,503
102,652,027

 123,738,530 

2024
Rupees

2023

19,155
 -   

 19,155 
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 An increase of 100 basis points in profit rates would have increased / decreased the profit and loss by 
 the amounts shown below.  Reduction in profit rates by 100 basis points would have a vice versa 
 impact. This analysis assumes that all variables remain constant. The analysis is performed on the same 
 basis for the comparative period.

 Above sensitivities are calculated on the assumption that all factors remain constant except profit rates 
 and resulting variation in fair values of the subjugated investments and impact on the profit and loss.

27 FAIR VALUE OF FINANCIAL INSTRUMENTS

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
 transaction between market participants at the measurement date.

 Financial assets which are tradable in an open market are revalued at the market prices prevailing on the 
 balance sheet date. The estimated fair value of all other financial assets and financial liabilities is 
 considered not significantly different from book value.

 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

 Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or 
   liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

 Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 
   inputs).

 The following table shows the carrying amounts and fair vaues of all financial assets and financial 
 liabilities, including their levels in the fair value hierarchy.

 Asset / liability class
 (Having variable profit rates)

(Increase / Decrease)
(+/-)

Changes in profit / (loss)

 Assets
 Bank deposits
 Investments

100 basis points
100 basis points

2024 2023

192
 -   

210,865
 1,026,520 

Rupees
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27.1 The Company has not disclosed the fair value for the financial assets, as these are either short term in 
 nature or repriced preiodically. Therefore, there carying amount is a reasonable approximation of fair 
 value.

Financial assets at amortized cost   
Long term advances and deposits
Advances,deposits,prepayments and other receivable
Cash and bank balances   
   
Financial assets at FVTPL   
HBL Islamic Money Market Fund
Faysal Islamic Cash Fund
Listed securities    
   
Financial assets at FVOCI   
Long term investments   
   
Financial liabilities at amortized cost
Accrued and other liabilities
Due to related party
Unclaimed profit distributions

 1,620,350 
 5,616,121 

 39,588,876 

 80,385,955 
 22,266,072 
 28,298,835 

 108,499,659 

 8,513,468 
 4,824,707 

 29,364,130 

 -   
 -   
 -   

 80,385,955 
 22,266,072 
 28,298,835 

 108,499,659 

 -   
 -   
-   

 -   
 -   
 -   

 -   
 -   

 -   

 -   
 -   
 -   

 -   
 -   
 -   

 -   
 -   

 -   

 -   
 -   
 -   

Carrying
amount / Cost

June 30,2024

Level 1 Level 2 Level 3

Rupees

Financial assets at amortized cost

Advances,deposits,prepayments and
   other receivable
Cash and bank balances

Financial liabilities at amortized cost
Accrued and other liabilities

 338 
 19,155 

 40,500 

 -   
 -   

-   

 -   
 -   

-   

 -   
 -   

-   

Carrying
amount / Cost

June 30,2023

Level 1 Level 2 Level 3

Rupees
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NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
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29 TRANSACTIONS WITH RELATED PARTIES

 The related parties comprises of subsidiaries, associated companies, related group companies key 
 management personnel (KMP) / directors of the Company, companies in which directors are interested, 
 staff retirement benefits and close members of the family of KMP.

 The Company in the normal course of business carries out transactions with related parties on mutually 
 agreed terms and do not involve more than a nromal risk. Amounts due from and due to related parties 
 are disclosed in the relevant notes to the unconsolidated financial statements.

 Transactions with related parties during the year are given below:

 Transactions during the period

2023
Rupees

Name  
 
UDL International Limited Staff
   Provident Fund  
  
  
UDL Financial Services Limited  
  
  
  
  

UDL Modaraba Management (Pvt) Ltd  
  

Directors  
  
  
Key Management Personnel (KMP)  

Relationship

Staff Provident
   fund

Subsidiary

Associate

Directors

Key management
positions

Nature

Contribution
   and Loan

Investment made
   by scheme of
   arrangement
Reimbursement of
   expenses /
   repayments

Management Fee

Directors remuneration
   & meeting fee

Salaries and benefits

2024

 -   

 10,000 

 -   

 -   

 -   

 -   

 90,192 

 225,000,000 

 4,065,584 

 759,123 

 4,012,754 

 380,126 

30 NUMBER OF EMPLOYEES    
     
 Total employees (permenant)

 Average employees during the period/ year

11 

 7 

2024
Number

2023

 2

 2
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31 SUBSEQUENT EVENTS

 The Company is subsequently listed on Pakistan Stock Exchange (PSX) on July 10, 2024.

32 CORRESPONDING FIGURES

 The corresponding figures presented for June 30, 2023 are for pre-merger figures and not 
 comparable for first presentation of financial statements after merger.

33 DATE OF AUTHORIZATION FOR ISSUE

 These financial statements were approved and authorized  for issue on 30 September 2024 by the
 Board of Directors of Company. 

NOTES TO THE  FINANCIAL STATEMENTS (UNCONSOLIDATED)
for the year ended June 30, 2024
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Financial Position Summary (Consolidated)

Fixed assets - tangible
Intangible assets
Diminshing musharkah financing
Long term investments 
Long term deposits

CURRENT ASSETS
Short term investments
Current portion of diminishing musharakah financing
Diminishing musharakah financing-rent receivable
Advances, deposits, prepayments and other receivables
Taxation - net
Cash and bank balances

TOTAL ASSETS

EQUITY 

Issued, subscribed and paid-up  capital
Revenue Reserve

Total Equity

Deficit on revaluation of investments

Total equity attributable to the equity holders of the Holding Company

Non-controlling interest

Total shareholder's equity

LIABILITIES
Accrued and other liabilities
Due to related party
Unclaimed profit distributions

TOTAL EQUITY AND LIABILITIES

Note : Comparative figures for 2023 are not comparable as first presentation of accounts after completion
of merger on April 23,2024 as discussed in Note -1

Year Ended June 30,

(Rs. in million)

2023

 -   
 -   
 -   
 -   
 -   
 -   

 -   
 -   
 -   

 0.00 
 -   

 0.03 
 0.03 

 0.03 

 0.10 
 (0.22)

 (0.12)

 -   

 (0.12)

 -   

 (0.12)

 0.15 
 -   
 -   

 0.15 

 0.03 

2024

 26.67 
 -   

 12.08 
 108.50 

 1.70 
 148.96 

 167.06 
 35.15 
 0.71 

 10.50 
 18.90 

 166.46 
 398.78 

 547.74 

 351.21 
 184.87 

 536.07 

 (27.90)

 508.18 

 -   

 508.18 

 9.44 
 0.76 

 29.36 
 39.56 

 547.74 
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Income Statement Highlights (Consolidated)

Income from:

 - Dividend
 - Diminishing Musharkah Income
 - Bank balances 
 - TDRs

Unrealized loss on re-measurement 
of investments at Fair Value through profit & loss (FVTPL)

Operating expenses

Financial charges
Loss for the year before levies and taxation

Levies
Income tax

Loss after taxation 

Attributable to:
Equity holders of the holding company
Non-controlling interest

Loss  per share - basic and diluted

Cash Dividend
Stock Dividend

Breakup Value
Market Price pn 30th June
Dividend Per Certificate (Rs)
Current Ratio
Net Profit / (loss) Margin (%)'
Return on Equity (%)
Return on Total Asset (%)
Dividend Payout (%)

Note : Comparative figures for 2023 are not comparable as first presentation of accounts after completion
of merger on April 23,2024 as discussed in Note -1

Year Ended June 30,

(Rs. in million)

2023

 -   
 -   

 0.00 
 -   

 0.00 

 -   
 0.00 

 (0.22)

 -   
 (0.22)

 (0.00)
 (0.00)

 (0.22)

 (0.22)

 (0.22)

 (22.10)

 -   
 -   

 (12.10)
 -   
 -   

 0.20 
-9,858%

183%
-749%

 -   

2024

 4.94 
 2.12 
 4.86 
 0.29 

 12.21 

 (1.74)
 10.47 

 
 (16.54)

 -   
 (0.01)
 (6.08)

 
 

 (0.75)
 (0.21)

 -   
 (7.05)

 (7.05)
 -   

 (7.05)

 (0.20)

 -   
 -   

 15.26 
 8.00 

 -   
 10.08 

-67%
-1%
-1%
 -   

-
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ASSETS

NON-CURRENT ASSETS
Fixed assets - tangible
Intangible assets
Diminshing musharkah financing
Long term investments 
Long term deposits

CURRENT ASSETS
Short term investments
Current portion of diminishing musharakah financing
Diminishing musharakah financing-rent receivable
Advances, deposits, prepayments and other receivables
Taxation - net
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES  

CAPITAL AND RESERVES
Authorized share capital

Issued, subscribed and paid-up  capital
Revenue Reserve

Deficit on revaluation of investments

Total equity attributable to the equity holders
   of the Holding Company    
Non-controlling interest    
Total shareholder's equity

CURRENT LIABILITIES
Accrued and other liabilities
Due to related party
Unclaimed profit distributions

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

The annexed notes from 1 to 32 form an integral part of these consolidated financial statements.

Note

5
6
7
8
9

10
7

11

12

13

13
14

15

16
17

18

 26,674,541 
 -   

 12,082,207 
 108,499,659 

 1,699,350 
 148,955,757 

 167,056,715 
 35,152,453 

 710,274 
 10,499,161 
 18,901,680 

 166,460,880 
 398,781,163 

 547,736,920 

 500,000,000 

 351,205,480 
 184,868,393 
 536,073,873 

 (27,896,355)

 508,177,518 
 -   

 508,177,518 

 9,436,149 
 759,123 

 29,364,130 
 39,559,402 

 547,736,920 

 -   
 -   
 -   
 -   
 -   
 -   

 -   
 -   
 -   

 338 
 -   

 29,155 
 29,493 

 29,493 

 500,000 

 100,000 
 (221,008)
 (121,008)

 -   

 (121,008)
 -   

 (121,008)

 150,500 
 -   
 -   

 150,500 

 29,493 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
as at June 30, 2024

20232024
Rupees
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Income from:      
      
 - Dividend
 - Diminishing Musharkah Income
 - Bank balances 
 - TDRs

Unrealized loss on re-measurement 
of investments at Fair Value through profit & loss (FVTPL)

Operating expenses
Financial charges
Loss for the year before levies and taxation

Levies

Loss for the year before taxation

Income tax

Loss after taxation 

Attributable to:
Equity holders of the holding company
Non-controlling interest

Loss  per share - basic and diluted

The annexed notes from 1 to 32 form an integral part of these consolidated financial statements.

Note

19

20

20

21

 -   
 -   

 2,242 
 -   

 2,242 

 -   
 2,242 

 (223,250)
 -   

 (221,008)

 -   

 (221,008)

 -   

 (221,008)

 (221,008)
 -   

 (221,008)

 (22.10)

 4,940,979 
 2,115,791 
 4,863,348 

 291,506 
 12,211,624 

 (1,742,236)
 10,469,388 

 (16,543,896)
 (10,415)

 (6,084,922)

 (752,310)

 (6,837,233)

 (208,394)

 (7,045,627)

 (7,045,627)
 -   

 (7,045,627)

 (0.20)

20232024
Rupees

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
for the year ended June 30, 2024
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Profit after taxation for the year attributable to:

Equity holders of the holding company

Non-controlling interest

Items that will not be reclassified 

subsequently to profit and loss account

     

Unrealized ( loss) on re-measurement of investments at FVOCI

     

Total comprehensive (loss) for the year     

     

Attributable to:     

Equity holders of the holding company     

Non-controlling interest     

The annexed notes from 1 to 32 form an integral part of these consolidated financial statements.

Rupees

 (221,008)

 -   

 -   

 (221,008)

 (221,008)

 -   

 (221,008)

15

2023Note

 (7,045,627)

 -   

 (697,995)

 (7,743,622)

 (7,743,622)

 -   

 (7,743,622)

2024

CONSOLIDATED STATEMENT OF OTHER
COMPREHENSIVE INCOME
for the year ended June 30, 2024
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CONSOLIDATED STATEMENT OF CASH FLOW
for the year ended June 30, 2024

CASH FLOW FROM OPERATING ACTIVITIES

Loss for the year before levies and taxation

Adjustment of non cash items:

Depreciation 
Amortization
Unrealized (gain)/loss on re-measurement of investments at FVTPL
Dividend income
Financial charges

Operating loss before working capital changes

Changes in working capital:

Diminishing musharakah financing
Advances, deposits, prepayments and other receivables
Accrued and other liabilities
Due to related party

Tax paid
Financial charges paid
Net cash (used in) operating activities

2024 2023
Rupees

 (221,008)

 -   
 -   
 -   
 -   
 -   
 -   

 (221,008)

 (337)
 150,500 

 -   
 150,163 

 -   
 -   

 (70,845)

Note

5
6

 (6,084,922)

 787,761 
 170,738 

 1,742,236 
 (3,576,537)

 10,415 
 (865,387)

 (6,950,309)

 6,716,760 
 71,083 

 (161,057)
 759,122 

 7,385,908 

 (1,654,724)
 (10,415)

 (1,229,540)
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CONSOLIDATED STATEMENT OF CASH FLOW
for the year ended June 30, 2024

CASH FLOW FROM INVESTING ACTIVITIES

Net investments during the year
Dividends received

Net cash generated from investing activities

CASH FLOW FROM FINANCING ACTIVITIES

Net cash used in financing activities

Net  increase  in cash and cash equivalents
Cash and cash equivalents by merger per scheme of arrangement
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the  year

The annexed notes from 1 to 32 form an integral part of these consolidated financial statements.

2024 2023
Rupees

 -   
 -   

 -   

 -   

 (70,845)
 -   

 100,000 

 29,155 

 7,669,170 
 3,576,537 

 11,245,707 

 -   

 10,016,167 
 156,415,558 

 29,155 

 166,460,880 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
for the year ended June 30, 2024

Balance as at July 1, 2022

Non-controlling interest (NCI)

   upon initial recognition

Total comprehensive loss for the year

Balance as at June 30, 2023

Balance as at July 01, 2023

Cancelled under scheme of merger

Share issued during the year

General reserves received from

   First UDL Modaraba

Accumulated loss received from

   First UDL Modaraba

Total comprehensive loss for the year

Balance as at June 30, 2024

The annexed notes from 1 to 32 form an integral part of these consolidated financial statements.

Rupees

-

-

-

-

-

-

-

-

-

-

-

 100,000 

 -   

 (221,008)

 (121,008)

 (121,008)

 -   

 351,205,480 

 192,812,478 

 (777,451)

 (7,045,627)

 536,073,872 

Non-
controlling

interest Total
Accumulated

Losses

Total Shares
Holders'
Equity

 100,000 

 -   

 (221,008)

 (121,008)

 (121,008)

 -   

 351,205,480 

 192,812,478 

 (777,451)

 (7,045,627)

 536,073,872 

 -   

 -   

 (221,008)

 (221,008)

 (221,008)

 100,000 

 -   

 -   

 (777,451)

 (7,045,627)

 (7,944,086)

General
Reserves

 -   

 -   

 -   

 -   

-   

-   

 -   

 192,812,478 

 -   

 -   

 192,812,478 

Share
Capital

 100,000 

 -   

 -   

 100,000 

 100,000 

 (100,000)

 351,205,480 

 -   

 -   

 -   

 351,205,480 
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1 THE GROUP AND ITS OPERATION

1.1 The group consists of:

 UDL International Limited (the holding company), and its subsidiary namely UDL Financial Services 
 Limited.

 Holding Company

 The Company was incorporated in Pakistan on May 19,2022  as a public unlisted company  under 
 Company Act 2017 and subsequently on July 10,2024  the company got listed on Pakistan Stock 
 Exchange (PSX). The registered office of the company is situated at 1st Floor, Business Enclave, 77-C, 
 12th Commercial Street, Off: Khayaban-e-Ittehad, DHA (Ext), Karachi.  The company’s principal line of 
 business is to provide services legally permissible and also trading in products as permissible under 
 Law. The Company has 100% shareholding in UDL Financial Services Limited.  

 Subsidiary Company

 The Company was incorporated in Pakistan on Feburary 22, 2023 as a Public unlisted company 
 limited by shares under the Companies Act, 2017. The registered office of the Company is situated at 
 Business Enclave, 77-C, 1st Floor, 12th Commercial Street, Phase II, Ext. DHA, Karachi. The principal 
 line of business of the company shall be to carry on business of 'Investment Finance Services' 
 (through Islamic Modes of Financing Only) as a licensed Investment Finance Company 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, engage in and perform all such activities, matters, deeds and things as are directly or 
 indirectly prerequisite related or consequential thereto.

1.2 The certificate holders of the First UDL Modaraba in their meeting held on 14 July 2023 approved the 
 Scheme of Arrangement (the Scheme) between UDL International Limited, UDL Financial Services 
 Limited and the Modaraba under the provisions of Sections 279 to 283 and Section 505 (1) (c) of the 
 Companies Act, 2017. The scheme is sanctioned by the High Court of Sindh on 02 November 2023. 
 SECP has also issued the license to  UDL Financial Services Limited on April 23,2024 and from this 
 date First UDL Modaraba has ceased to exist as a legal entity and the entire business of the Modaraba 
 including the assets, liabilities and rights and obligations will be vested into UDL International Limited. 
 The Swap ratio was 1:1, i.e. for every one certificate of the Modaraba, one share of UDL International 
 Limited was issued to the certificate holders of the Modaraba and the Modaraba was dissolved 
 without winding up.

 Simultaneously, after completion of merger of First UDL Modaraba with and into UDL International 
 Limited, the diminishing musharakah portfolio along with certain other assets, as defined in the 
 Scheme, had  hived down to UDL Financial Services Limited up to the extent of Rs 225 million. In lieu 
 of the diminishing musharakah portfolio and other assets, UDL Financial Services Limited issued 22.5 
 million shares to UDL International Limited.

 The breakup of assets and liabilities transferred to UDL International Limited and UDL Financial 
 Services Limited are as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2024
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2 BASIS OF PREPARATION

 These  consolidated financial statements are prepared for the period ended June 30,2024 on the 
 completion of merger process on April 23,2024 as discussed in note 1.

2.1 Statement of Compliance

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

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

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2024

 ASSETS

 NON-CURRENT ASSETS
 Fixed assets
 Intangible assets
 Long term investments 
 Diminishing Musharakah Financing
 Long term deposits

 CURRENT ASSETS
 Short term investments
 Current portion of Diminishing
    Musharakah Financing
 Diminishing Musharakah Financing
    rent receivable
 Advances, deposits, prepayments and
    other receivables
 Taxation - net
 Cash and bank balances

 TOTAL ASSETS

 CURRENT LIABILITIES
 Accrued and other liabilities
 Unclaimed profit distributions

 TOTAL LIABILITIES

 NET ASSETS

Transferred
to UDL

International
Limited

Transferred to
UDL Financial

Services
Limited

Total

Rupees

 7,588,395 
 1,682 

 -   
 17,025,988 

 79,000 
 24,695,065 

 35,656,467 

 37,020,305 

 615,402 

 1,874,078 
 -   

 125,248,683 
 200,414,935 

 225,110,000 

 110,000 
 -   

 110,000 

 110,000 

 225,000,000 

 27,462,301 
 170,738 

 109,197,653 
 17,025,988 
 1,699,350 

 155,556,030 

 176,468,126 

 37,020,305 

 615,402 

 10,569,906 
 18,207,657 

 156,415,558 
 399,296,954 

 554,852,984 

 9,446,705 
 29,364,130 
 38,810,835 

 38,810,835 

 516,042,149 

 19,873,906 
 169,056 

 109,197,653 
 -   

 1,620,350 
 130,860,965 

 140,811,659 

 -   

 -   

 8,695,828 
 18,207,657 
 31,166,875 

 198,882,019 

 329,742,984 

 9,336,705 
 29,364,130 
 38,700,835 

 38,700,835 

 291,042,149 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2024

 - Provisions of and directions issued under the Companies Act 2017.

 - The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC 
  Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC 
  regulations).

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

2.2 Basis of consolidation

 The consolidated financial statements comprise financial statements of the Holding Company and its 
 subsidiary together "the Group".The assets, liabilities, income and expenses of the subsidiaries have 
 been consolidated on a line by line basis and the carrying value of the investment held by the Holding 
 Company has been eliminated against corresponding holding in subsidiaries' shareholders' equity in 
 the consolidated financial statements. All intra-group transactions, balances, income and expenses 
 have been eliminated.

 The consolidated financial statements of the Group are prepared for the same reporting year as the 
 consolidated financial statements of the Holding Company and the subsidiaries, using the same 
 accounting policies which have being consistently applied.

 In the consolidated financial statements, non-controlling interest (NCI) represents the portion of equity 
 ownership in subsidiaries not attributable to the parent company. As of the reporting date, the Group 
 holds 100% ownership in all subsidiaries, resulting in a non-controlling interest of nil. Consequently, 
 no allocation of profit, loss, or equity is attributed to NCI for the period under review. All assets, 
 liabilities, income, and expenses of the subsidiaries have been fully consolidated into the Group's 
 financial statements, with no residual interest remaining for minority shareholders.

 All material intra-group balances and transactions have been eliminated.

 When the group ceases to consolidate or equity account for an investment because of a loss of 
 control, joint control or significant influence, any retained interest in the entity is remeasured to its fair 
 value, with the change in carrying amount recognised in profit or loss. This fair value becomes the 
 initial carrying amount for the purposes of subsequent accounting for the retained interest as an 
 associate, joint venture or financial asset.

2.3 Basis of measurement

 These consolidated financial statements have been prepared under the historical cost convention 
 except for investments classified as 'at fair value through profit or loss' which is measured at fair value. 
 All the transactions have been accounted for on accrual basis, except for the statement of cash flows.

2.4 Functional and presentation currency

 These consolidated financial statements are presented in Pak Rupees, which is the functional and 
 presentation currency of the Group and have been rounded off to the nearest rupee unless otherwise 
 stated.

2.5 Initial application of standards, amendments or interpretations to existing standards

 The following amendments and interpretations to published accounting and reporting standards that 
 are applicable to the Company’s financial statements covering annual periods, beginning on or after 
 January 01, 2023:

 a)  Disclosures of accounting policies - Amendments to IAS 1 and IFRS practice statement 2 The IASB amended

 b) The amendments had no significant impact on the company's financial statements. Deffered tax 
   related to assets and liabilities arising from a single transaction - Amendments to IAS 12.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2024

- Determination of useful lives, pattern of flow of economic
    benefits and impairment of fixed assets
- Classification and valuation of investments
- Provisions against non-performing financing 
- Provison for taxation

4.1 & 4.2
4.3
4.3
4.10

Note

2.5.1 Standards, interpretations and amendments to published accounting and reporting standards that 
 are effective in the current year

 There are certain amendments to the published accounting and reporting standards that are 
 mandatory for the group accounting period beginning on July 1, 2023. However, these do not have 
 any significant impact on the group operations and, therefore, have not been detailed in these 
 consolidated financials statements.

2.5.2 Standards, amendments and interpretations to the published standards that may be relevant but not 
 yet effective and not early adopted by the Group

 There are certain other standards, amendments and interpretations that are mandatory for the Group 
 accounting period beginning on or after July 1, 2024 but are considered not to be relevant or will not 
 have any significant effect on the Group operations and are, therefore, not disclosed in these 
 consolidated financial statements.

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

 The preparation of consolidated financial statements in conformity with approved accounting and 
 reporting standards, as applicable in Pakistan, requires management to make judgments, estimates 
 and assumptions that affect the application of accounting policies and the reported amounts of 
 assets, liabilities, income and expenses. Estimates, assumptions and judgements are continually 
 evaluated and are based on historical experience and other factors, including reasonable expectations 
 of future events. Revisions to accounting estimates are recognized in the period in which the estimate 
 is revised and in any future period affected. In the process of applying the Group accounting policies, 
 the management has made the following estimates and judgments which are significant to the 
 consolidated financial statements:

4 MATERIAL ACCOUNTING POLICY INFORMATION

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

4.1 Fixed assets - tangible

 These are stated at cost less accumulated depreciation and impairment, if any. Depreciation is 
 charged to profit and loss account applying the reducing balance method. In respect of depreciation 
 on additions is charged from the month during which the asset is put to use. For disposals during 
 depreciation is charged up to the month preceding the month of disposal. Maintenance and normal 
 repairs are charged to income as and when incurred. Major renewals and improvements are 
 capitalized if the recognition criteria are met. The assets’ residual values, useful lives and depreciation 
 methods are reviewed, and adjusted if appropriate, at each year end. Gain or loss on disposal of 
 assets, if any, is recognized as and when incurred. The group assesses at each balance sheet date 
 whether there is any indication that assets may be impaired. If such indication exists, the carrying 
 amounts of such assets are reviewed to assess whether they are recorded in excess of their 
 recoverable amounts. Where the carrying value exceeds the recoverable amount, assets are written 
 down to the recoverable amount and the difference is charged to the profit and loss account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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4.2 Intangible assets

 These are stated at cost less accumulated amortization and impairment, if any. Amortization is 
 charged to profit and loss account applying the straight line method whereby the cost of an asset is 
 written off over its estimated useful life. In respect of additions and disposals during the year, 
 amortization is charged proportionately for the period of use. The group assesses at each balance 
 sheet date whether there is any indication that intangible assets may be impaired. If such indication 
 exists, the carrying amounts of such assets are reviewed to assess whether they are recorded in 
 excess of their recoverable amounts. Where the carrying value exceeds the recoverable amount, 
 intangible assets are written down to the recoverable amount and the difference is charged to the 
 profit and loss account.

4.3 Financial Instruments

4.3.1 Initial recognition and measurement

 Financial assets and liabilities, with the exception of bank balances, loans and advances are initially 
 recognised on the trade date, i.e., the date that the group becomes a party to the contractual 
 provisions of the instrument. This includes regular way trades: purchases or sales of financial assets 
 that require delivery of assets within the time frame generally established by regulation or convention 
 in the market place.

 Bank balances and loans and advances are recognised when funds are transferred to the banks / 
 employees.

 All financial instruments are measured initially at their fair value plus transaction costs, except in the 
 case of financial assets and financial liabilities recorded at fair value through profit or loss.

 The group classifies its financial assets into following three categories:

 -    fair value through other comprehensive income (FVOCI);
 -    fair value through profit or loss (FVTPL); and
 -    measured at amortised cost.

 Financial assets

 The group classifies its financial assets at amortised cost, fair value through other comprehensive 
 income (FVOCI) and fair value through profit or loss (FVTPL).

 The classification of financial assets at initial recognition depends on the financial asset’s contractual 
 cash flow characteristics and the group business model for managing them. Currently, the group has 
 investment in mutual funds and recongnized its investment at FVTPL model.

 i) Financial assets measured at amortised cost

  A debt instrument is measured at amortised cost if 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 profit on 
  the principal amount outstanding. 

 ii) Financial assets measured at FVTPL

  A financial asset is measured at FVTPL if:

  - Its contractual terms do not give rise to cash flows on specified dates that are solely payments 
   of principal and profit on the principal amount outstanding; or

  - It is not held within a business model whose objective is either to collect contractual cash flows, 
   or to both collect contractual cash flows and sell; or
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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  - At initial recognition, it is irrevocably designated as measured at FVPL when doing so eliminates 
   or significantly reduces a measurement or recognition inconsistency that would otherwise arise 
   from measuring assets or liabilities or recognising the gains and losses on them on different 
   bases.

 iii) Financial assets measured at FVOCI

  Equity instrument

  Upon initial recognition, the group can elect to classify irrevocably its equity investments as equity 
  instruments designated at FVOCI when they meet the definition of equity under IAS 32 - 'Financial 
  Instruments: Presentation and are not held for trading'. The classification is determined on an 
  instrument-by-instrument basis.Gains and losses on these financial assets are never recycled to 
  profit and loss account. Dividends are recognised as other income in the statement of profit and 
  loss account when the right of payment has been established, except when the group benefits 
  from such proceeds as a recovery of part of the cost of the financial asset, in which case, such 
  gains are recorded in Other Comprehensive Income.

  Impairment of financial assets

  The default rates are benchmarked and adjusted for forward looking information and the rates in 
  provision matrix are based on days past due for various customer segments that have similar loss 
  patterns. The provision matrix is initially based on the group historical observed default rates which 
  is then adjusted for forward looking information.

  Financial liabilities

  All financial liabilities of the company are subsequently measured at amortised cost using effective 
  interest method.

4.3.2 Derecognition

 A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial 
 assets) is derecognised where the rights to receive cash flows from the asset have expired, or the 
 group has transferred its rights to receive cash flows from the asset, or has assumed an obligation to 
 pay the received cash flows in full without material delay to a third party under a pass-through 
 arrangement and the group has:

 a) transferred substantially all of the risks and rewards of the asset; or

 b) neither transferred nor retained substantially all the risks and rewards of the asset, but has 
  transferred control of the asset.

4.3.3 Offsetting of financial assets and financial liabilities

 Financial assets and liabilities are offset and the net amount is reported in the balance sheet when 
 there is a legally enforceable right to set-off the recognized amounts and the group intends to either 
 settle on a net basis, or to recognize the asset and settle the liability simultaneously.

4.4 Cash and cash equivalents

 These are carried at cost. For the purpose of cash flow statement, cash and cash equivalents consist 
 of cash in hand and bank balance.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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4.5 Share capital and earning per share

 The group presents basic and diluted earnings per certificate data for its ordinary  share certificates. 
 Basic earning per certificate is calculated by dividing the profit or loss attributable to ordinary share 
 holders of the group by the weighted average number of certificates outstanding during the year. 
 Diluted earning per certificate is determined by adjusting the profit or loss attributable to ordinary 
 share holders and the weighted average number of ordinary shares outstanding for the effects of all 
 dilutive potential ordinary certificates.

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

4.6 Retirement benefits

 The group operates an approved funded contributory provident fund scheme for all its employees who 
 are eligible under the scheme. Equal monthly contributions at the rate of 10 percent of basic salary are 
 made by both group and its employees.

4.7 Contingent liabilities

 Contingencies are disclosed when company has possible obligation that arises from past event and 
 whose existence will be confirmed only by occurrence or non-occurrence of one or more uncertain 
 future events not wholly within the control of entity, or a present obligation that arises from past event 
 but is not recognised because it is not probable that an outflow of recourse embodying economic 
 benefit will be required to settle the obligation or, when amount of obligation cannot be measured with 
 sufficient reliability.

4.8 Provisions

 Provisions are recognized when the group has a present legal or constructive obligation as a result of 
 past events and 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.

 The amount recognised as provision is the best estimate of consideration required to settle the 
 present obligation at end of reporting date, taking into account the risk and uncertainties surrounding 
 the obligation.

4.9 Revenue recognition

 - Revenue from sale of goods is recognized when the group satisfies a performance obligation by 
  transferring promised goods to customer. Goods are transferred when the customer obtains their 
  control (i.e. either upon shipment or delivery of goods to customers). Revenue is measured based 
  on the transaction price which is mutually agreed between the group and the counterparty.

 - Dividend income is recognized when the right to receive the payment is established.

 - Gains or losses arising on sale of investments are taken to income in the period in which they arise.

 - Return on investment and deposits with banks is recognized on an accrual basis.

 - Profit on Diminishing Musharakah  is recognised as and when profits become due on a systematic 
  basis over the term of Diminishing Musharakah period.
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4.10 Taxation

 Current

 Provision for current taxation is based on taxable income at the current tax rates after taking into 
 account tax credits and rebates available, if any or on turnover at the specified rates or Alternate 
 Corporate Tax as defined in section 113C of the Income Tax Ordinance, 2001, whichever is higher. 
 The charge for current tax also includes adjustments, where necessary, relating to prior years which 
 arise due to assessment framed / finalized during the year.

 Deferred

 Deferred tax is recognized using the statement of financial position method for all temporary 
 differences arising between the tax base of assets and liabilities and their carrying amounts appearing 
 in these consolidated financial statements. Deferred tax liabilities are recognized for all taxable 
 temporary differences. Deferred tax assets are recognized for all deductible temporary differences to 
 the extent that it is probable that the temporary differences will reverse in the future and taxable 
 income will be available against which the temporary differences can be utilized. Deferred tax assets 
 are reduced to the extent that it is no longer probable that the related tax benefit will be realized.

 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the 
 period when the asset is realized or the liability is settled, based on tax rates that have been enacted 
 or substantially enacted by the reporting date.

 Levy under IFRIC 21

 The group designate  the amount calculated on gross amount of revenue as a levy within the scope of 
 IFRIC 21 and recognize it as an operating expense. Any excess over the amount designated as a levy 
 is then recognaised as a current income tax expense falling under the scope of IAS 12.

4.11 Profit distribution and other appropriations of profit

 Profit distribution and other appropriations of profit are recognized in the year in which these are 
 approved. Transfer to reserve and any of the mandatory appropriations as may be required by law are 
 recognized in the period to which these relate.
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June 30, 2024

Furniture and fittings
Books 
Vehicles 
Computer equipment
Office equipment and appliances
Total

Rupees

5 FIXED ASSETS - tangible

As at July 1,
2023

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-
-
-

(Deletions) /
(Adjustment)

COST

Merger
Adjustment

 16,090,094 
 36,000 

 32,363,040 
 3,644,592 
 4,281,579 

 56,415,305 

Additions As at June 30,
2024

 16,090,094 
 36,000 

 32,363,040 
 3,644,592 
 4,281,579 

 56,415,305 

As at July 1,
2023

(Deletions) /
(Adjustment)

ACCUMULATED DEPRECIATION

Merger
Adjustment

7,732,392 
29,710 

15,412,790 
2,456,023 
3,322,088 

 28,953,003 

Charge for
the period

 77,662 
 234 

 630,023 
 44,178 
 35,664 

 787,761 

As at June 30,
2024

 7,810,054 
 29,944 

 16,042,813 
 2,500,201 
 3,357,752 

 29,740,764 

BOOK VALUE

rate per
annum

%

5
20
20
20
20

As at June 30,
2024

DEPRECIATION

 8,280,040 
 6,056 

 16,320,227 
 1,144,391 

 923,827 
 26,674,541 

June 30, 2024

Computer Software

Rupees

6 INTANGIBLE ASSETS

As at July 1,
2023

-
-

 6,440,625 
 6,440,625 

-
-

 170,738 
 170,738 

COST

Merger
Adjustment

 6,440,625 
 6,440,625 

As at July 30,
2023

As at June 30,
2024

As at June 30,
2024

 6,269,887 
 6,269,887 

ACCUMULATED DEPRECIATION

Merger
Adjustment

 6,440,625 
 6,440,625 

Charge for
the period

BOOK VALUE

rate per
annum

%

20

As at June 30,
2024

AMORTIZATION

 -   
 -   

June 30, 2023

Computer Software

Rupees

As at July 1,
2022

-
-

-
-

-
-

-
-

-
-

-
-

-
-

COST

Merger
Adjustment

As at July 30,
2022

As at June 30,
2023

As at June 30,
2023

ACCUMULATED DEPRECIATION

Merger
Adjustment

Charge for
the period

BOOK VALUE

rate per
annum

%

20

As at June 30,
2023

AMORTIZATION

 -   
 -   

June 30, 2023

Furniture and fittings
Books 
Vehicles 
Computer equipment
Office equipment and appliances
Total

Rupees

As at July 1,
2022

-
-
-
-
-
-

(Deletions) /
(Adjustment)

COST

-
-
-
-
-
-

Merger
Adjustment

-
-
-
-
-
-

-
-
-
-
-
-

Additions

-
-
-
-
-
-

As at June 30,
2023

-
-
-
-
-
-

As at July 1,
2022

-
-
-
-
-
-

(Deletions) /
(Adjustment)

ACCUMULATED DEPRECIATION

-
-
-
-
-
-

Merger
Adjustment

Charge for
the period

-
-
-
-
-
-

As at June 30,
2023

-
-
-
-
-
-

BOOK VALUE

rate per
annum

%

5
20
20
20
20

As at June 30,
2023

DEPRECIATION

-
-
-
-
-
-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2024

2024
Rupees

2023Note

7 DIMINISHING MUSHARAKAH FINANCING  
     
 Secured
 Diminishing Musharakah Financing 
 Allowance for expected credit losses (ECL)
 Less: Current portion

 48,182,554 
 (947,894)

 47,234,660 
 (35,152,453)
 12,082,207 

7.1
7.2

-
-
-
-
-

2024
Rupees

2023Note

7.2 Allowance for ECL  
     
 Opening balance
 Merger adjustment
 Charge for the period / year
 Closing balance

 -   
 914,710 
 33,184 

 947,894 

-
-
-
-

7.3 Classification  
     
 Considered good
 Other assets specifically mentioned
 Total Balance

 11,134,313 
 947,894 

 12,082,207 

-
-
-

8 LONG TERM INVESTMENTS   
     
 Listed Companies -At FVOCI  108,499,659 8.1 -

7.1 This represents Musharakah Finance for a term of 2 to 5 years carried forward from First UDL Modaraba 
 due to merger arrrangement. The profit rates on the financing ranges from 14% to 23% per annum. All 
 Diminishing Musharakah arrangements are secured against title documents, personal guarantees and 
 promissory notes.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
as at June 30, 2024

8.1 Fair Value through Other Comprehensive Income (FVOCI)

Pharma & Bio Tech
The Searle Company Limited
AGP Limited
IBL HealthCare Limited

Food and Personal Care Products
Gillette Pakistan Limited
Al Shaheer Corporation
At-Tahur ltd (PREMA)

Cement
Power Cement Limited
Fauji Cement

Oil & Gas
Sui Northern Gas Pipelines Limited
Sui Southern Gas Pipelines Limited

Property
BRR Guardain Limited
Engineering
International Steels

Real Estate Investment
Dolmen City REIT

Chemicals
United Distributors (Pakistan) Limited
Sitara Peroxide Limited

Textile Composite
International Knitwear Limited
United Brands Limited
Rupali Polyster Limited
Nishat Mills Limited

Power Generation & distribution
K-Electric Limited

Fixed Line Telecommunication
Worldcall Telecom Limited

2024 2023 20232024

 25,558,401 
1,847,400 

755,471 

23,812,542 
981,845 
302,826 

2,226,543 
6,443,438 

299,134 
56,880 

 22,793 

 8,419,151 

1,735,475 

16,719,240 
457,125 

10,959,455 
2,525,055 
 1,626,000 
1,771,250 

1,733,935 

245,700 

 108,499,659 

 447,451 
 20,000 
 24,441 

 183,385 
 121,666 
 21,615 

 404,826 
 281,250 

 4,713 
 6,000 

 1,982 

 99,576 

 105,500 

 446,919 
 34,500 

 832,153 
 219,570 
 100,000 
 25,000 

 374,500 

 195,000 

 3,950,047 

 -   
 -   
 -   

 -   
 -   
 -   

 -   
 -   

 -   
 -   

 -   

 -   

 -   

 -   
 -   

 -   
 -   
 -   
 -   

 -   

 -   

 -   

RupeesNumber of Shares

 -   
 -   
 -   

 -   
 -   
 -   

 -   
 -   

 -   
 -   

 -   

 -   

 -   

 -   
 -   

 -   
 -   
 -   
 -   

 -   

 -   

 -   
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2024

10.2 At FVTPL

Oil & Gas Exploration/Marketing
Oil And Gas Development Company Limited
Pakistan State Oil Limited
Shell Pakistan Limited

Engineering
Huffaz Seamless Pipe Industries Limited

Pharma & Bio Tech
Abbott Laboratories (Pakistan) Limited
The Searle Company Limited

Food and Personal Care Products
Gillette Pakistan Limited

2024 2023 20232024

 3,790,360 
 1,662,100 
 2,682,000 

 318,425 

 73,298 
 7,956,302 

 11,816,350 

 28,298,835 

28,000 
10,000 
20,000 

 23,500 

100 
 139,291 

91,000 

 311,891 

 -   
 -   
 -   

 -   

 -   
 -   

 -   
 -   

 -   

 -   
 -   
 -   

 -   

 -   
 -   

 -   
 -   

 -   

RupeesNumber of Shares

9 LONG TERM DEPOSITS
     
 Security Deposit
 Others

10 SHORT TERM INVESTMENTS    
     
 At Fair Value through profit or loss account (FVTPL)
 HBL Islamic Money Market Fund - HBL AMC
 Faysal Islamic Cash Fund
 Listed securities 

  80,385,955 
 58,371,925 
 28,298,835 

 167,056,715 

2024
Rupees

2023Note

-
-
-
-

10.1 
10.1 
10.2 

 1,129,000 
 570,350 

 1,699,350 

-
-
-

10.1 Represent invesments in mutual funds with Islamic bank  with expected profit of 19% to 20% per 
 annum.
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13 SHARE CAPITAL

 500,000,000 

 351,205,480 

 -   

 351,205,480 

 500,000 

 -   

100,000 

 100,000 

 50,000,000 

 35,120,548 

-    

 35,120,548 

2024 2023

 50,000 

 -   

10,000

 10,000 

Authorized certificate capital
Ordinary shares of Rupees 10 each.

Issued, subscribed and
  paid-up capital
Ordinary shares of Rupees 10 each 
  (swap ratio of 1:1 each to shareholders).

Ordinary shares of Rupees 10 each
   fully paid-up in cash

2024 2023

RupeesNumber of  Shares

12 CASH AND BANK BALANCES
     
 Cash in hand

 Cash at bank
  - Current accounts
  - Profit bearing accounts

 22,600 

 18,501,223 
 147,937,058 

 166,460,880 

 -   

 -   
 29,155 

 29,155 

12.1

12.1 This represents saving account which carried mark up 7% to 15% per annum. The Company places all 
 the funds with islamic banks.

Note 2024
Rupees

2023

11 ADVANCES,DEPOSITS, PREPAYMENTS
    AND OTHER RECEIVABLES
     
 Loan to employees
 Prepayments
 Security deposits
 Accrued profit
 Recievable from brokers
 Sindh Sales Tax Receivable
 Others

 3,875,773 
 938,567 
 46,500 

 1,931,988 
 36,054 

 1,692,364 
 1,977,915 

 10,499,161 

 -   
 -   
 -   
 -   
 -   
 -   

 338 

 338 
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16.1 Represent the deposit received against the rented property from Searle Company Limited in 2018. 
 Subsequently the property was sold to the Searle Company Limited and the final payment was 
 received on 27 December 2021. However, the title of the property has not been transferred to date 
 in the Searle Company Limited name. As soon as the title of the property is transferred, the security 
 deposit received from the Searle Company Limited shall be released.

16.2 All investments out of the funds of provident fund have been made  in accordance with the provisions 
 of section 218 of the Companies Act, 2017 and the rules for this purpose.

16 ACCRUED AND OTHER LIABILITIES    
     
 Security deposit for property
 Staff Provident Fund
 Withodling tax payable
 Charity payable
 WWF Payable
 Others

 6,000,000 
 297,116 
 463,559 
 110,000 
 24,009 

 2,541,465 

 9,436,149 

Note 2024
Rupees

2023

 -   
-   

 -   
-   
-   

 150,500 

 150,500 

 16.1 
 16.2 

15 DEFICIT ON REVALUATION OF INVESTMENTS
     
 Market value of investments
 Less: Cost of investments

 Opening balance

 (Deficit) on revaluation during the period/ year

 Closing balance

 108,499,660 
 (136,396,015)
 (27,896,355)

 (27,198,360)

 (697,995)

 (27,896,355)

2024
Rupees

2023Note

-
-
-

-

-

-

15.1

14 REVENUE RESERVE
     
 - General reserves 
 - Unappropriated loss 

 192,812,478 
 (7,944,085)

 184,868,393 

 -   
 (221,008)
 (221,008)

15.1 Surplus on revaluation of investments is presented under a separate head below equity as 'surplus on 
 revaluation of investments' in accordance with the requirements of Circular No. 
 SC/M/PRDD/PRs/2017-259 dated December 11, 2017.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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17 DUE TO RELATED PARTY
     
 - UDL Modaraba Management (Pvt) Limited  759,123 

 759,123 

2024
Rupees

2023

 -   
 

-   

18 CONTINGENCIES AND COMMITMENTS

 There are no contingencies and commitments as at the period end (2023: nil)

19 OPERATING EXPENSES
     
 Salaries, directors' remuneration and other benefits 
 Merger related expenses
 Rent, rates and taxes
 Travelling and conveyance
 Depreciation - Owned assets
 Initial Listing fee
 Auditors' remuneration
 Repair and maintenance
 Utilities and communication
 Amortization 
 Entertainment and office expenses
 Fee and subscription
 Legal and professional charges
 Insurance
 Vehicles running and maintenance 
 Share custody charges
 Conservancy Charges
 Printing and stationery
 Worker welfare fund
 Provision for Expected Credit Losses(ECL)
 Other expenses

 8,767,040 
 1,031,229 
 1,736,020 

 982,157 
 787,761 
 489,269 
 770,000 
 449,895 
 351,812 
 170,741 
 208,042 
 180,558 
 202,492 
 135,630 
 96,862 
 45,000 
 20,301 
 19,040 
 24,009 
 33,184 
 42,854 

 16,543,896 

Note 2024
Rupees

2023

 -   
 -   
 -   
 -   
-   

 -   
 210,000 

 -   
 -   
-   

 -   
 13,250 

-   
 -   
 -   
 -   
-   
-   

 -   
-   
-   

 223,250 

 

19.1

19.1 Auditors' remuneration
     
 Standalone financial statements
 Consolidated financial statements
 Out of pocket expenses

 600,000 
 100,000 
 70,000 

 770,000 

 210,000 
 -   
 -   

 210,000 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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 - Executives denote employees, other than the Chief Executive and Executive Directors, whose 
    basic salary exceeds twelve hundred thousand rupees in a financial year. 

 - The Chief Executive, Executive Director  are also provided with Company maintained cars and 
    other benefits in accordance with their entitlement as per Company's HR policy. 

20.1 This represents portion of minimum tax paid under section 113 and final tax paid under section 150 
 of Income Tax Ordinance (ITO, 2001), representing levy in terms of requirements of IFRIC 21.

21.1 There is no dilutive potential shares as at the period end.

21.2 Correction of prior period error

 The Group identified an error in its prior year financial statements related to loss per share. Due to 
 incorrect no. of shares, loss per share was erroneously reported as Rs. 11.10. The correct loss per 
 share is Rs. 22.10.

22 REMUNERATION OF  THE CHIEF EXECUTIVE OFFICER AND DIRECTORS

 The aggregate amount of remuneration charged in these consolidated financial statements, 
 including  benefits to Chief Exeucutive, Executive Director and Executives of the company are as 
 under:

Note 2024
Rupees

2023

21 EARNING PER SHARE
     
 (Loss) after taxation 

 Weighted average number of ordinary shares outstanding
    during the period

 (Loss) per share -Basic

 (7,045,627)

 35,120,548 

 (0.20)

 (221,008)

 10,000 

 (22.10)21.1 & 21.2

20 LEVIES & TAXATION
     
 Levies - final tax and minimum tax
 Income tax

 752,310 
 208,394 
 960,704 

 -   
 -   
 -   

 20.1

 Managerial remuneration
 Pequisites

 Number of person(s)

2024

Chief Executive Executive Director Executives

-
-
-

-

Total

 4,390,420 
 131,987 

 4,522,407 

 3 

 2,233,333 
 56,528 

 2,289,861 

 1 

 2,157,087 
 75,459 

 2,232,546 

 2 

Rupees

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2024

Note 2024
Rupees

2023

83ANNUAL REPORT 2024

UDL INTERNATIONAL LIMITED



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2024

23 TRANSACTIONS WITH RELATED PARTIES

 The related parties comprises of subsidiaries, associated companies, related group companies key 
 management personnel (KMP) / directors of the Company, companies in which directors are interested, 
 staff retirement benefits and close members of the family of KMP.

 The Company in the normal course of business carries out transactions with related parties on mutually 
 agreed terms and do not involve more than a nromal risk. Amounts due from and due to related parties 
 are disclosed in the relevant notes to the consolidated financial statements.

 Transactions during the year

24 CAPITAL MANAGEMENT 

 The objective of the the group when managing capital i.e its shareholders equity is to safeguard its ability 
 to continue as a going concern so that it can continue to provide returns for shareholders and benefits 
 to other stakeholders; and to maintain a strong capital base to support the sustained development of its 
 businesses. The group primarily invests in  Musharaka, term deposit receipts and diversified portfolio of 
 listed securities. Such investments are subject to varying degrees of risk, which emanate from various 
 factors. As at June 30, 2024, the group had surplus reserves to meet its requirements.

25 FINANCIAL INSTRUMENTS

25.1 Financial risk management

 The group objective in managing risks is the creation and protection of share holder's value. Risk is 
 inherent in the the group activities, but it is managed through a process of ongoing identification, 
 measurement and monitoring, subject to risk limits and other controls. The process of risk management 
 is critical to the the company's continuing profitability. As at the balance sheet date, the the group is 
 exposed to credit risk, liquidity risk and market risk.

2023
Rupees

Name  
 
UDL International Limited Staff
   Provident Fund 
 
UDL Financial Services Limited
   Staff Provident Fund 
 

UDL Modaraba Management (Pvt) Ltd 
 

Directors 
 

Transaction between UDL
   International Ltd and UDL Financials
   Services Ltd 
 
Key Management Personnel (KMP)

Relationship

Staff Provident
   fund 
 
Staff Provident
   fund 
 

Associate 

 
Directors 
 

Holding and
Subsidary- Net
off tranasactions 
 
Key management
positions

Nature

Contribution
   and Loan

Contribution
   and Loan

Management fee

Directors remuneration
   & meeting fee

Reimbursement of
   expenses / repayment

Salaries and benefits

2024

 -   

 -   

 -   

 -   

 -   

 -   

 90,192 

 206,936 

 759,123 

 4,647,407 

 4,065,585 

 760,252 
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(i) Credit risk 

 Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and 
 cause the other party to incur a financial loss. The group attempts to control credit risk by monitoring  
 credit exposures, limiting transactions with various parties and continuous monitoring of credit 
 worthiness of dealing parties. The maximum exposure to credit risk before any credit enhancements 
 at June 30, 2024 is the carrying amount of the financial assets as set out below:

 Investment in assets management companies
 Bank balances

 138,757,880 
 166,438,280 

 305,196,160 

2024
Rupees

2023

-
-

-

 Concentration of credit risk

 Concentration is the relative sensitivity of the the group performance to developments affecting a 
 particular industry or geographical location.

 Concentration of risks arise when a number of financial instruments or contracts are entered into with 
 the same counterparty, or where a number of counterparties are engaged in similar business 
 activities, or activities in the same geographical region, or have similar economic, political or other 
 conditions.

 The the group portfolio of financial assets is broadly diversified and transactions are entered into with 
 diverse credit worthy counterparties thereby mitigating any significant concentration of credit risk. 

26 Credit risk ratings

 The group maintains balances with banks and term deposit receipts having reasonably high long 
 term credit rating which are summarized as follows:

Rupees
2024

Banks 
 
Habib Bank
HBL Islamic Money Market Fund
   (HBL Asset Management Ltd)
Bank Islami Pakistan
Dubai Islamic Bank 
Albaraka Islamic Bank 
Faysal Bank
Faysal Islamic Cash Fund
   -Faysal Funds
Askari Bank
Silk Bank Limited

Short term

A-1+

A-1+
A1

A-1+
A1

A1+

A1+
A2

Long term

AAA

AA+(f)
AA-
AA
A+
AA

AA (f)
AA
A-

Agency

VIS

VIS
PACRA

VIS
VIS

PACRA

VIS
PACRA

VIS

 124,378,669 

 80,385,955 
 27,115 
 93,067 

 15,434,086 
 219,124 

 58,371,925 
 374,560 

 25,842,019 
 305,126,519 
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for the year ended June 30, 2024

85ANNUAL REPORT 2024

UDL INTERNATIONAL LIMITED



(ii) Liquidity risk

 Liquidity risk is the risk that the group will not be able to generate sufficient cash resources to settle its 
 obligations in full as they fall due or can only do so on terms that are materially disadvantageous.

 In the case of the group, the liquidity level of the group remained on satisfactory level during the year and 
 the group did not face any difficulty or problem for generation of liquidity.

 The financial instruments maturity profile is given below:

 Financial liabilities

 Accrued and other liabilities
 Due to related party
 Unclaimed profit distributions

 9,436,149 
 759,123 

 29,364,130 
 39,559,402 

2024 2023

Rupees

   150,500 
-     
-     

 150,500 

(iii) Market risk

 Price risk 

 The risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in 
 market prices of securities due to a change in credit rating of the issuer or the instrument, change in 
 market segments, speculative activities, supply and demand of securities and liquidity in the market. The 
 group is exposed to unfavorable changes in fair values of investments as a result of changes in prices of 
 securities. As at June 30, 2024, the fair value of equity exposed to price risk was as follows:

 The group policy is to manage price risk through diversified and selection of securities and other 
 financial instruments within specified limits set by Investment Committee. The majority of the group 
 investments are publicly traded and are valued at the rates provided by stock exchange at which is set 
 as per the trading trend and volumes in the security.

 Profit risk

 Profit rate risk arises from the effects of fluctuations in the prevailing levels of market profit rates on the 
 fair value of financial assets and liabilities and future cash flows. The group has lease financing portfolio. 
 The majority of lease financing portfolio is linked with KIBOR rate as a benchmark. The group reviews 
 KIBOR on lease financing portfolio on quarterly/six monthly basis. As at June 30, 2024 the profit of the 
 company's variable value financial instruments were as follows:

 Equity investment - - 166,437,085  136,798,494 

Average Cost Average Cost

2024 2023

Fair Value Fair Value

Rupees

 Assets
 
 Diminishing Musharkah Financing    
 Bank deposits    
 Investments    

47,234,660
147,937,058
138,757,880

 333,929,598 

2024
Rupees

2023

-
-
-
-

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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 An increase of 100 basis points in profit rates would have increased / decreased the profit and loss by 
 the amounts shown below.  Reduction in profit rates by 100 basis points would have a vice versa 
 impact. This analysis assumes that all variables remain constant. The analysis is performed on the same 
 basis for the comparative period.

 Above sensitivities are calculated on the assumption that all factors remain constant except profit rates 
 and resulting variation in fair values of the subjugated investments and impact on the profit and loss.

27 FAIR VALUE OF FINANCIAL INSTRUMENTS

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
 transaction between market participants at the measurement date.

 Financial assets which are tradable in an open market are revalued at the market prices prevailing on the 
 balance sheet date. The estimated fair value of all other financial assets and financial liabilities is 
 considered not significantly different from book value.

 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

 Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or 
   liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

 Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 
   inputs).

 The following table shows the carrying amounts and fair vaues of all financial assets and financial 
 liabilities, including their levels in the fair value hierarchy.

 Asset / liability class
 (Having variable profit rates)

(Increase / Decrease)
(+/-)

Changes in profit / (loss)

 Assets

 Diminishing Musharakah Financing

 Bank deposits

 Investments

100 basis points

100 basis points

100 basis points

2024 2023

-

-

-

472,347

1,479,371

1,387,579

Rupees

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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Financial assets at amortized cost    
Long term advances and deposits    
HBL Islamic Money Market Fund    
Faysal Islamic Cash Fund    
Advances,deposits,prepayments and other receivable    
Cash and bank balances    

Financial assets at FVPL    
HBL Islamic Money Market Fund    
Faysal Islamic Cash Fund    
Listed securities     

Financial assets at FVOCI    
Long term investments    

Financial liabilities at amortized cost    
Accrued and other liabilities    
Due to related party    
Unclaimed profit distributions

  1,699,350 
 80,385,955 
 58,371,925 
 10,499,161 

 166,460,880 

 80,385,955 
 58,371,925 
28,298,835 

 108,499,659 

    9,436,149 
 759,123 

 29,364,130 

 -   
 -   
 -   
 -   
 -   

 80,385,955 
 58,371,925 
 28,298,835 

 108,499,659 

 -   
 -   
 -   

 -   
 -   
 -   
-   
-   

 -   
 -   
-   

 -   

 -   
 -   
 -   

 -   
 -   
 -   
-   
-   

 -   
 -   
-   

 -   

 -   
 -   
 -   

Carrying
amount / Cost

June 30,2024

Level 1 Level 2 Level 3

Rupees
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Financial assets at amortized cost

Advances,deposits,prepayments and
   other receivable
Cash and bank balances

Financial liabilities at amortized cost
Accrued and other liabilities

 338 
 29,155 

 150,500 

 -   
 -   

-   

 -   
 -   

-   

 -   
 -   

-   

Carrying
amount / Cost

June 30,2023

Level 1 Level 2 Level 3

Rupees
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29 NUMBER OF EMPLOYEES    
     
 Total employees (permenant)

 Average employees during the year

19 

 19 

2024
Number

2023

 2

 2

30 CORRESPONDING FIGURES

 The corresponding figures presented for June 30, 2023 are for pre-merger figures and not 
 comparable for first presentation of financial statements after merger.

31 SUBSEQUENT EVENTS

  The Holding Company is subsequently listed on Pakistan Stock Exchange (PSX) on July 10, 2024.

32 DATE OF AUTHORIZATION FOR ISSUE

 These consolidated financial statements were approved and authorized  for issue on 30 September 
 2024 by the Board of Directors of the Group. 
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Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui



Pattern of Shareholding

91ANNUAL REPORT 2024

UDL INTERNATIONAL LIMITED

1
101
501

1001
5001

10001
15001
20001
25001
30001
35001
40001
45001
50001
55001
60001
65001
70001
75001
80001
85001
90001
95001

100001
105001
110001
130001
135001
145001
150001
155001
165001
170001
200001
205001
225001
315001
325001
335001
350001
370001
440001
450001
610001
710001
995001

1180001
1995001
2015001
4525001
6570001

100
500

1000
5000

10000
15000
20000
25000
30000
35000
40000
45000
50000
55000
60000
65000
70000
75000
80000
85000
90000
95000

100000
105000
110000
115000
135000
140000
150000
155000
160000
170000
175000
205000
210000
230000
320000
330000
340000
355000
375000
445000
455000
615000
715000

1000000
1185000
2000000
2020000
4530000
6575000

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

 28,542 
 202,794 
 251,607 

 1,890,640 
 1,070,369 

 932,923 
 586,393 
 802,741 
 691,839 
 359,430 
 424,617 
 211,992 
 391,750 
 316,851 
 172,734 
 64,611 

 199,650 
 288,821 
 160,000 
 84,666 

 265,595 
 91,765 

 790,651 
 102,500 
 109,500 
 333,263 
 134,410 
 139,089 
 146,578 
 307,065 
 159,054 
 167,706 
 175,000 
 400,140 
 208,643 
 226,270 
 320,000 
 328,757 
 339,567 
 351,912 
 374,000 
 441,073 
 454,000 
 610,052 
 713,755 

 1,996,500 
 1,185,000 
 1,999,694 
 2,015,255 
 4,527,003 
 6,573,781 

 35,120,548 

 778 
 813 
 340 
 951 
 150 
 74 
 33 
 35 
 25 
 11 
 11 
 5 
 8 
 6 
 3 
 1 
 3 
 4 
 2 
 1 
 3 
 1 
 8 
 1 
 1 
 3 
 1 
 1 
 1 
 2 
 1 
 1 
 1 
 2 
 1 
 1 
 1 
 1 
 1 
 1 
 1 
 1 
 1 
 1 
 1 
 2 
 1 
 1 
 1 
 1 
 1 

 3,299 

Number of Shareholders Total Shares Held
Shareholdings'Slab

Note:  Pattern of shareholding is of August 01,2024 as company was listed on stock exhange on July 10, 2024.
after completion of merger process on April 23,2024.
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Categories of Shareholders

Directors, Chief Executive Officer and their spouse(s)
 and minor children

KHALID MALIK
SHUJA MALIK
SYED AMIR HUSSAIN
QAISER AHMED MAGOON
ABDUL RAHIM SURIYA
RAHAILA IZZET ALEEM
MAJID HASAN
SHAHIDA MALIK

Associated Companies, undertakings and related parties

NIT and ICP

Banks Development Financial Institutions,
 Non-Banking Financial Institutions

Insurance Companies

Modarabas and Mutual Funds

General Public

a. Local
b. Foreign

Foreign Companies

Others

2
1
1
1
1
1
1
1

4

1

7

1

11

3223
12

1

30

 3,299 

 5,712,003 
 2,015,255 

 500 
 500 
 500 
 500 

 4,055 
 1,999,694 

 8,737,987 

 5,842 

 7,725 

 441,073 

 395,582 

 14,467,703 
 118,501 

 2,863 

 1,210,265 

 35,120,548 

 16.26 
 5.74 
 0.00 
 0.00 
 0.00 
 0.00 
 0.01 
 5.69 

 24.88 

 0.02 

 0.02 

 1.26 

 1.13 

 41.19 
 0.34 

 0.01 

 3.45 

 100.00 

Shareholders Shares Held Percentage (%)Categories of Shareholders

Shares Held

   5,712,003 

 6,573,781 

 Percentage
 

       16.26 

 18.72 

Share holders holding 10% or more

KHALID MALIK

UDL MODARABA MANAGEMENT (PVT) LTD

Note:  Categories of shareholders is of August 01,2024 as company was listed on stock exhange on July 10, 2024.
after completion of merger process on April 23,2024.



Notice of Annual General Meeting

Notice is hereby given that the 3rd Annual General Meeting of UDL International Limited will be held on 
Monday, October 28, 2024 at 10:00 am at NBFI & Modaraba Association of Pakistan, Office No. 602, 
Progressive Centre, 30-A, Block-6, PECHS, Shahrah-e-Faisal, Karachi, to transact the following business: 

Ordinary Business:

1. To confirm the minutes of the last Extra Ordinary General Meeting held on January 17, 2024. 

2. To receive, consider and approve the unconsolidated and consolidated audited financial statements 
 of the Company for the year ended June 30, 2024 together with the Directors’ Report and Auditors’ 
 report thereon. 

3. To appoint Auditors and fix their remuneration for the year 2024-2025. The present Auditors Grant 
 Thornton Anjum Rehman, Chartered Accountants retire and being eligible, offer themselves for the 
 re-appointment as auditors of the Company. 

Special Business: 

4. To seek approval of members to circulate the unconsolidated and consolidated annual audited 
 financial statements through QR enabled Code & weblink as required by notification issued by SECP 
 through SRO 389(I)2023 dated March 21, 2023:

“RESOLVED that the Company be and hereby authorized to circulate the unconsolidated and consolidated 
annual audited financial statements through QR enabled Code & weblink as required by notification issued 
by SECP through SRO 389(I)2023 dated March 21, 2023.

Other Business: 

5. To transact any other business with the permission of the Chair.

Dated: 08-10-2024      BY THE ORDER OF THE BOARD
Karachi.        Muhammad Faisal Siddiqui
         Company Secretary

Notes: 

1. The shareholders whose names appear on the register of shareholders of UDLI on the close of 
 business as on October 21, 2024 would be eligible to attend the AGM.

2. The share transfer books of the company will remain closed from 22nd Oct 2024 to 28th Oct, 2024 
 (both days inclusive). Transfers received in order at the office of our Registrar, CDC Share Registrar 
 Service Ltd., CDC House, 99-B, SMCHS, Shahrah-e-Faisal, Karachi, before the close of business 
 hours on Monday Oct 21st, 2024 would be eligible to vote.

3. The shareholders are requested to immediately notify change in their addresses, if any, at the 
 registered address of the Company.
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4. A Shareholder of the Company entitled to attend and vote at this meeting may attend the meeting 
 personally or appoint a shareholder as his/her proxy to attend and vote instead of him/her. Proxies, 
 in order to be effective, must be received by the Company at the above-mentioned address, not less 
 than 48 hours before the meeting.

For attending the Meeting:

5. In case of an individual, the account holder or sub-account holder and / or the person whose 
 securities are in group account and their registration details are uploaded as per the regulations, shall 
 authenticate his/her identity by showing his/her original computerized national identity card (CNIC).

6. In case of corporate entity, the board of directors resolutions / power of attorney, along with the 
 specimen signature of the nominee, shall be produced (unless it has been provided earlier) at the time 
 of meeting.

For appointing Proxies:

7. In case of individual, the account holder or sub-account holder and / or the person whose securities 
 are in group account and their registration details are uploaded as per the regulations, shall submit 
 the proxy form as per the above requirements.

8. Two persons, whose names, addresses, and CNIC numbers shall be mentioned on the form, shall 
 witness the Proxy.

9. Attested copies of CNIC of the beneficial owner and proxy shall be furnished along with the proxy 
 form.

10. The proxy shall produce his/her original CNIC at the time of the meeting.

11. In case of corporate entity, the board of directors resolutions / power of attorney, along with the 
 specimen signature of the nominee, shall be produced (unless it has been provided earlier) along with 
 the Proxy form to the Company. 

Video Conferencing Facility:

In terms of Companies Act, 2017, members residing in a city holding at least 10% of the total paid-up share 
capital may demand the facility of Video Link for participating in the Annual General Meeting. The request 
for video-link facility shall be received by the Company at the registered address at least 7 days prior to the 
date of the meeting. The facility would be provided subject to availability of such facility in that City.

I/We__________________of____________________being a member of UDL International Limited, holder of 
_____________ Ordinary Shares as per Registered Folio #________________hereby opt for video conference 
facility at ____________________

Video Link Facility for Meeting:

Securities and Exchange Commission of Pakistan (SECP) has advised vide circular No 4 of 2021 dated 
February 15, 2021 to provide participation of the members through electronic means. The members can 
attend the AGM via, Video Link. To attend the meeting through Video Link, members and their proxies are 
requested to register themselves by providing the following information along with valid copy of 
Computerized National Identity Card (CNIC) (Both Sides)/ passport, attested copy of board 
resolution/power of attorney (in case of corporate shareholders) through email at info@udl.com.pk by Oct 
21, 2024.
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Conversion of Physical Shares into CDC Account:

The Securities and Exchange Commission of Pakistan has issued a letter No. CSD/ED/Misc./2016 639-640 
dated March 26, 2021 addressed to all listed companies drawing attention towards the provision of Section 
72 of the Companies Act, 2017 (Act) which requires all companies to replace shares issued to them in 
physical form with shares in the Book-Entry-form within a period not exceeding four years from the date of 
the promulgation of the Act. 

In order to ensure full compliance with the provisions of the aforesaid Section 72 and to benefit from the 
facility of holding shares in the Book-Entry-Form, the shareholders who still hold shares in physical form are 
requested to convert their shares in the Book-Entry-Form, as soon as possible. 

The shareholders may contact their Broker, CDC Participant or CDC Investor Account Service Provider for 
assistance in opening a CDS Account and subsequent conversion of the physical shares into book-entry 
form. It would facilitate the shareholders in many ways including safe custody of shares, avoidance of 
formalities required for the issuance of duplicate shares, etc.

Unclaimed Dividend / Shares under Section 244 of the Companies Act, 2017

An updated list for unclaimed dividend/shares of the Company is available on the Company's website 
www.udl.com.pk. These are unclaimed dividend/shares which have remained unclaimed or unpaid for a 
period of three years from the date these have become due and payable. Claims can be lodged by 
shareholders on Claim Forms as are available on the Company's website. 

Polling on Special Resolutions:

The members are hereby notified that pursuant to Companies (Postal Ballot) Resolutions, 2018 (“the 
Regulations”) amended through Notification dated December 05, 2022, issued by the Securities and 
Exchange Commission of Pakistan (“SECP), SECP has directed all the listed companies to provide the right 
to vote through electronic voting facility and voting by post to the members on all businesses classified as 
Special Business.

Accordingly, members of UDL International Limited will be allowed to exercise their right to vote through 
electronic voting facility or voting by post for the special business in its forthcoming Annual General 
Meeting to be held on Monday, Oct 28, 2024, at 10.00 AM, in accordance with the requirements and 
subject to the conditions contained in the aforesaid Regulations.

Procedure for E-Voting:

 i. Details of the e-voting facility will be shared through an e-mail with those members of the 
  company who have their valid CNIC numbers, cell numbers and e-mail addresses available in the 
  register of members of the company by the close of business on Oct 21, 2024.

Name of Member
/Proxy Holder

CNIC #
Folio #/

CDC Account #
Cell # Email ID
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 ii. The web address, login requirements will be communicated to members via email. The security 
  code, if any, will be communicated to members through SMS from the web portal of CDC Share 
  Registrar Services Limited (being the e-voting service provider).

 iii. Identity of the Members intending to cast through e-voting shall be authenticated through 
  signature or authentication for login.

 iv. E-Voting Lines will start from Oct 24, 2024 at 09:00 AM and shall close on Oct 27, 2024 at 05:00 
  PM. Members can cast their votes anytime during this period. Once the Vote on a Resolution is 
  cast by a Member, he/she shall not be allowed to change it subsequently.

Procedure for Voting through Postal Ballot:

The members shall ensure that duly filled and signed ballot paper, along with copy of Computerized 
National Identity Card (CNIC), should reach the Chairman of the meeting through Post on the Company’s 
registered address UDL International Limited, 1st Floor, Business Enclave, 77C, 12th Commercial Street, 
DHA Phase II (Extension). Karachi. Pakistan or email at info@udl.com.pk one day before the Annual General 
Meeting on Oct 27, 2024 up to 5.00 PM. The signature on the ballot paper shall match the signature on the 
CNIC.

The postal poll paper is also available for download from the website of the Company at www.udl.com.pk 
or use the same as attached to this Notice and published in the newspapers.

Please note that in case of any dispute in voting including the casting of more than one vote, the Chairman 
shall be the deciding authority.

PLACEMENT OF FINANCIAL STATEMENTS ON COMPANY’S WEBSITE:

The financial statements of the Company for the year ended June 30, 2024 have been placed on the 
website of the Company www.udl.com.pk.

Karachi        By Order of the Board, 
October 08, 2024       Muhammad Faisal Siddiqui
         Company Secretary
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BALLOT PAPER FOR VOTING THROUGH POST 

 
For voting through post for Special Business at the Annual General Meeting of UDL International Limited to be held on Monday, October 
28, 2024 at 10.00 AM at NBFI & Modaraba Association of Pakistan, Office No 602, Progressive Centre, 30-A, Block-6, PECHS, Sharah-e-
Faisal, Karachi. 
 
Email address of the Chairman of the meeting at which the duly filled ballot paper may be sent: info@udl.com.pk. 
 

Name of Shareholder/Joint Shareholder  
Registered Address  
Folio #/CDC Participant ID/Investor ID with sub-account #  
Number of Shares held  
CNIC/NICOP/Passport # (in case of foreigner)(Copy to be attached  
Additional information and enclosures 
(In case of representatives of body corporates, corporations 
And Federal Government) 
Name of Authorized Signatory  
CNIC/NICOP/Passport # (in case of foreigner) of authorized signatory (Copy to 
be attached) 

 

SPECIAL RESOLUTIONS 
 
Agenda Item 4 
 
To consider and if thought fit approve, adopt and agree to the following; 
 

To seek approval of members to circulate the unconsolidated and consolidated annual audited financial statements through QR 
enabled Code & weblink as required by notification issued by SECP through SRO 389(I)2023 dated March 21, 2023: 
 
“RESOLVED that the Company be and hereby authorized to circulate the unconsolidated and consolidated annual audited 
financial statements through QR enabled Code & weblink as required by notification issued by SECP through SRO 389(I)2023 
dated March 21, 2023. 
 

 

 
I/we hereby exercise my/our vote in respect of above-mentioned special resolution through Postal Ballot by conveying my/our assent or 
dissent to the said resolutions by placing tick () in the appropriate  
Box below: 
 

  I/we assent to the Resolution I/We dissent to the Resolution 

1. Special Resolution as per Agenda Item 
# 4 (as given above) 

  

 
 
Shareholder/ Proxy Holder signature/Authorized Signatory __________________________________________________________ 
(In case of corporate entity, please affix stamp) 
 
Place:_________________ 
 
Date:_________________ 
 
Notes: 

1. Duly filled postal ballots should be sent to the Company Secretary at UDL International Limited, 1st Floor Business Enclave, 
77-C, 12th commercial Street, Off: Kh-e-Ittehad, DHA Phase-II Extension, Karachi or through email at info@udl.com.pk. 

2. Copy of CNIC, NICOP/Passport # (in case of foreigner) should be enclosed with the postal ballot form. 
3. Postal ballot form should reach the Chairman of the Meeting on or before October 27, 2024 up to 05:00 pm. Any Postal 

Ballot received after this time/date, will not be considered for voting. 
4. In case of a representative of a body corporate, corporation or Federal Government, the Ballot Paper form must be 

accompanied by a copy of the CNIC of an authorized person, an attested copy of Board Resolutions/ Power of Attorney/ 
Authorization Letter, etc., in accordance with Section(s) 138 or 139 of the Companies Act, 2017 as applicable. In the case of 
foreign body corporate, etc., all documents must be attested by the Consul General of Pakistan having jurisdiction over the 
matter. 

5. Signature on postal ballot should match with signature on CNIC, NICOP/Passport (in case of foreigner). 
6. Incomplete, unsigned, incorrect, defaced, torn, mutilated, over written ballot paper will be rejected. 
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FORM OF PROXY
 

The Company Secretary 
UDL International Limited 
1st Floor, Business Enclave, 
77-C, 12th Commercial Street, 
Off: Kh-e-Ittehad, DHA, Phase II (Ext.) 
Karachi 
 

I ___________________________________ of ______________________________________________ 

a member of UDL International Limited hereby appoint Mr./Ms./Mrs. ____________________________ 

S/O, D/O, W/O, H/O _______________________ of __________________________________________ 

Or failing him _______________________ S/O, D/O, W/O, H/O ________________________________ 

of __________________________________________________________________________________. 

Who is/are also member/s of UDL International Limited to act as my/our proxy and to vote for me/us and 

on my/our behalf at the Annual General Meeting of the shareholders of the Company to be held on the 

28th day of October 2024 and at any adjournment thereof. 

 
 
Signed this ____ day of _________ 202____. 
 

Folio No. CDC Participant 
ID No. 

CDC Account/ 
Sub-Account No. 

No. of 
Shares held 

    

 
Witness: 1       Witness: 2 
 
Signature ________________________    Signature ________________________ 
 
Name ___________________________    Name ___________________________ 
 
CNIC /Passport No. ________________    CNIC /Passport No. ________________ 
 
Address _________________________    Address _________________________ 
 
Notes: 
 

1. The signature must tally with the specimen signature/s registered with the Company. 
2. If a proxy is granted by a member who has deposited his/her shares in Central Depository 

Company of Pakistan Limited, the proxy must be accompanied with participant’s ID number and 
CDC account/sub-account number along with attested photocopies of Computerized National 
Identity Card (CNIC) or the passport of the beneficial owner. Representative of corporate 
members should bring the usual documents required for such purpose. 

3. The instrument of Proxy properly completed should be deposited at the Registered Office of the 
Company not less than 48 hours before the time of the meeting excluding holidays. 

____________________ 
Signature of Member(s) 
On Rs. 5/- Revenue Stamp 
(This signature should agree with the 
specimen registered with the 
Company) 
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