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MISSION
At UDL International Limited, our mission is to 
deliver innovative quality products and exceptional 
customer experiences and offer financial 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.

Our vision is to be a leading global enterprise 
dealing in consumer goods, food and beyond and 
also excelling in financial 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
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Chairmans' Review

In the name of Allah, the Most Gracious, the Most Merciful!

Dear Valued Shareholders,

It is my honor to serve as Chairman of UDL International Limited (UDLI). I extend my sincere gratitude to 
the Board of Directors for their trust and support in this responsibility.

Economic Outlook in Pakistan

Pakistan’s economy has shown steady signs of improvement in recent months. However, the 
unprecedented floods have presented new challenges, particularly with respect to inflationary pressures. 
While these difficulties may test the resilience of both the Government and industry, I remain confident that 
we will navigate them successfully.

I am particularly optimistic about UDLI’s future prospects, especially with the forthcoming launch of our 
skin care product line. This initiative will not only enhance the Company’s top line but also lay the 
foundation for sustainable growth, ultimately contributing to greater shareholder value. We remain 
committed to building strong and unique brands that will make our stakeholders proud.

Business Update

Our subsidiary engaged in Investment Finance Services (Islamic Modes of Financing only) recorded a loss 
due to lower KIBOR rates. Management is actively working to secure a bank line facility that will strengthen 
revenue generation going forward. Importantly, despite the subsidiary’s setback, UDLI achieved 
profitability on both a standalone and consolidated basis during the year.

Our variants of skin care products, outsourced to a reputable contract manufacturer, have entered 
commercial production and are expected to reach retail shelves by December 2025, In Sha Allah. This 
milestone marks an exciting step in diversifying our revenue streams and expanding our market presence.

Board Performance Review

In accordance with Section 192 of the Companies Act 2017, UDLI remains committed to the highest 
standards of corporate governance. The Board’s performance during the year reflects a strong 
commitment to its fiduciary responsibilities in the following areas:

• Corporate governance structure and Compliance with regulations: UDLI maintains a transparent 
 governance framework with regular Board oversight and full compliance with regulatory requirements.

• Board Composition: The Board comprises experienced professionals with strong financial, 
 analytical, and independent perspectives, ensuring effective oversight and decision-making.

• Strategic Planning: The Board actively engaged with management in evaluating new business 
 opportunities and strengthening long-term strategy.

• Execution of Duties: Board members and committees diligently fulfilled their responsibilities by 
 reviewing, discussing, and approving key business plans, financial statements, and related 
 documents.

• Resource Management: Timely guidance and oversight were provided to ensure the optimal 
 utilization of Company resources.
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Acknowledgment

On behalf of the Board, I would like to thank UDLI’s management and staff for their dedication and 
commitment. I also extend my appreciation to my fellow Board members for their insight and leadership, 
and to our shareholders for their continued confidence and trust in UDLI.

Sincerely,

Majid Hasan
Chairman

Date: September 25, 2025
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




 (UDLI)  UDL





 





 UDLI
 






 KIBOR 
 UDLI 







 2025 


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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. Through its subsidiary, UDL Financial Services Limited, the Company is 
engaged in offering investment finance services exclusively through Islamic modes.

Additionally, the company is excited to announce its entry into the skin care market, with plans to launch our 
products soon.

SUMMARY OF FINANCIAL PERFORMANCE (STANDALONE AND CONSOLIDATED)

The accompanying financial statements for the year ended 30 June 2025 represent the financial results for 
the first full twelve months following the merger process, which became effective on 23 April 2024. 
Consequently, comparative figures of the preceding year are not directly comparable, as the prior reporting 
period comprised operations for only two months and seven days (24 April 2024 to 30 June 2024).

On a standalone basis, the Company achieved revenue of Rs. 53.54 million, supported by an unrealized gain 
on investments of Rs. 23.16 million, attributable to timely and strategic investments in financial instruments. 
Total expenses stood at Rs. 52.50 million, resulting in a profit after taxation of Rs. 16.90 million, equivalent 
to earnings per share (EPS) of Rs. 0.48.

On a consolidated basis, UDL International posted total revenue of Rs. 109.01 million, against operating 
expenses of Rs. 91.83 million. However, due to a substantial reduction in the KIBOR rate and corresponding 
decline in bank profit income, the subsidiary reported a net loss. This diluted the overall consolidated profit 
to Rs. 9.41 million, translating into an EPS of Rs. 0.27.

FUTURE OUTLOOK

Commercial production of six variants of skin care products has been initiated through outsourcing 
arrangements with a reputable third-party manufacturer specializing in this field. Initial deliveries are 
expected shortly, with commercial sales anticipated to commence in December 2025, In Sha Allah.

Subject to favorable market response, the Company plans to broaden its product portfolio by introducing 
further variants, thereby enhancing returns for shareholders. In addition, management intends to evaluate 
and pursue opportunities in other sectors as part of a diversification strategy aimed at creating strong, 
differentiated brands that reflect our focus on quality and long-term value creation.

In respect of the subsidiary’s lending business, available funds have already been fully deployed. 
Negotiations are currently underway with banks to secure additional credit lines in order to support 
expansion of the financing portfolio and improve profitability.

ENVIRONMENT, SOCIAL AND GOVERNANCE (ESG): 

Company is not engaged in any business activity that has negative consequence on the environment. The 
company believes in social equity and economic vitality in order to create thriving, healthy, diverse and 
resilient communities for this generation and generations to come. Regarding Governance, the board is fully 
aware of its duties. The board is always part of any major decision that the management takes and oversees, 
strategy, risk management, performance and disclosures. The board consists of three independent 
directors, two non-executive directors and two executive directors.

GENDER PAY GAP STATEMENT:

Following is gender pay gap calculated for the year ended June 30, 2025: 

i. Mean Gender Pay Gap: 100%
ii. Median Gender Pay Gap: 100% 
iii. At present there is no female employee in the company, however, there is one female employee in the 
 wholly owned subsidiary. If there is a future requirement, The Company would give first preference to 
 hiring a female employee.

Directors’ Report to the shareholders
(Standalone and Consolidated)
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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 

Nature of Risk Description

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.

PRINCIPAL RISKS AND UNCERTAINTIES 

Principal risks 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 prepared by the Management 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, has been timely 
  communicated to the Pakistan Stock Exchange

AUDIT COMMITTEE: 

During the year under review 04 meetings of the Audit Committee were held which were attended by the 
directors as under:

1. Ms. Rahaila Izzet  2. Mr. Qaiser Ahmed Maggoon
3. Mr. Abdul Rahim Suriya 4. Mr. Iqbal Ahmed Khan (Secretary of audit committee)

Directors’ Report to the shareholders
(Standalone and Consolidated)
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ATTENDANCE OF BOARD MEETINGS:

During the year under review 05 meetings of the Board of Directors were held which were attended by the 
directors as under:

PATTERN OF SHAREHOLDING: 

A Statement showing Pattern of Shareholding of the Company and additional information as at June 30, 
2025 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, 2025, 
have been duly complied except as mentioned in the statement of compliance with code of corporate 
governance. The auditors review report is and annexed herewith.

CORPORATE SOCIAL RESPONSIBILITY: 

UDL International believes that it is a socially responsible entity. During the year the company donated Rs. 
100,000 to a well-known registered trust.

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, 2026 
at a fee to be agreed with the auditors and subject to approval by Shareholders in the Annual General 
meeting of the Company.

DIVIDEND 

The Board of Directors in their meeting held on September 25, 2025 has recommended a cash dividend of 
Rs 0.50 paisa per share i.e 5%. This final dividend is subject to approval of shareholders in the 4th annual 
general meeting scheduled to be held on October 27, 2025.

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
Mr. Abdul Rahim Suriya
Mr. Syed Aamir Hussain

5
5
5
5
5
5
5

5
5
5
5
5
5
5

-

-

-

-

-

-

1)
2)
3)
4)
5)
6)
7)

Name of Director Meetings
Eligibility

Meetings
Attended

Absence

Shuja Malik
Chief Executive 
Date: September 25, 2025

Syed Aamir Hussain
Director

Directors’ Report to the shareholders
(Standalone and Consolidated)
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UDL

2024 23 2025 30

2024 30 2024 24

(unrealized) 23.16 53.54

16.90 52.50 

(EPS) 0.48

109.01 91.83 UDL

KIBOR

0.27(EPS) 9.41

2025
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-

ASSETS  
  
Property and equipment  
Intangible assets  
Long term investments   
Long term deposits  
  
  
Short term investments  
Advances, deposits, prepayments and other receivables  
Taxation - net  
Cash and bank balances  

  
TOTAL ASSETS  
  
EQUITY  
  
Share capital  
Un-appropriated profit(loss)  
General reserve  
Unrealized gain/(loss) on remeasurement carried out at
   fair value through other comprehensive income  
  
  
  
LIABILITIES  
  
Deferred tax liability  
Trade and other payables  
Short term deposit  
Due to related party  
Unclaimed dividend  
  

  
TOTAL EQUITY AND LIABILITIES

Year Ended June 30,

Financial Position Summary (Unconsolidated)

(Rs. in million)

2023

 -   
 -   

0.01
 -   

0.01

 -   
 -   
 -   

0.02
0.02

0.03

0.1
 (0.11)

 -   
 -   

 (0.01)

    

0.04

0.04

0.03

2024

19.37
 -   

333.51
1.62

354.50

130.95
5.62

18.74
39.59

194.90

549.40

351.21
 (9.43)

 192.81 
 (27.90)
506.69

    

2.51
6.00
4.82

29.36

42.70

549.40

2025

16.97
0.25

375.69
1.62

394.53

59.06
5.71

20.56
137.79
223.12

617.65

351.21
7.47

192.81
21.76

573.25

7.15
 2.00
 6.00

 -   
 29.25

44.40

617.65
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Income Statement Highlights (Unconsolidated)

INCOME

Investment and other income
Unrealized  gain/(loss) on re-measurement 
   of investments at Fair value through profit & loss (FVTPL)

EXPENSES
Operating expenses
Financial charges

Profit/(loss) before levy, minimum tax and final tax

Levy, minimum tax and final tax
Taxation

Profit/(loss) after taxation

Earning/(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 share (%)

The comparative figures are not comparable due to post merger figures of April 23, 2024 to June 30, 2024.

*The Board of Directors in their meeting held on September 25, 2025 has recommended a cash dividend of
Rs 0.50 paisa per share i.e 5%.

Year Ended June 30,

(Rs. in million)

2023

0.00

 -   
0.00

 (0.11)

 (0.1)

 (0.11)

 -   
 -   
 -   

 (0.11)

 (11.10)

 -   
 -   

 (1.10)
 -   
 -   

 0.48 
-4951%
-1008%
-376%

 -   

2024

4.47

 (1.74)
2.73

 (10.82)
 (0.01)

 (10.81)

 (8.10)

 (0.55)
 -   

 (0.55)

 (8.65)

 (0.25)

 -   
 -   

14.43
 8.00 

 -   
4.56

-317%
-2%
-2%
 -   

2025

53.55

23.17
76.71

 (52.48)
 (0.03)

 (52.51)

 24.20 

 (3.26)
 (4.05)
 (7.30)

 16.90 

0.48

    *   
 -   

16.32
11.10

*
5.99
22%
3%
3%

   *   
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Statement of Compliance with the Listed
Companies (Code of Corporate Governance)
Regulations, 2019
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for the year ended
June 30, 2025

UNCONSOLIDATED

FINANCIAL
STATEMENTS
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ASSETS

Non-current assets
Property and equipment
Intangible assets
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  

Share capital and reserves
Share capital
Un-appropriated profit(loss)
General reserve
Unrealized gain/(loss) on remeasurement carried out
   at fair value through other comprehensive income

Total shareholder's equity

Non-Current liabilities
Deferred tax liability

Current liabilities
Trade and other payables
Short term deposit
Due to related party
Unclaimed dividend

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

The annexed notes from 1 to 36 form an integral part of these unconsolidated financial statements.

Note

5
6
7
8

9
10

11

12

13

14

15
16

17

18

 16,968,468 
 250,003 

 375,688,762 
 1,620,350 

 394,527,583 

 59,061,265 
 5,707,905 

 20,561,697 
 137,789,880 
 223,120,747 

 617,648,330 

 351,205,480 
 7,466,655 

 192,812,478 

 21,760,457 

 573,245,070 

 7,154,671 

 2,003,483 
 6,000,000 

 -   
 29,245,106 
 37,248,589 

 617,648,330 

 19,368,200 
 -   

 333,509,659 
 1,620,350 

 354,498,209 

 130,950,862 
 5,616,121 

 18,736,626 
 39,588,876 

 194,892,485 

 549,390,694 

 351,205,480 
 (9,433,215)

 192,812,478 

 (27,896,354)

 506,688,389 

-   
    

 2,513,468 
 6,000,000 
 4,824,707 

 29,364,130 
 42,702,305 

 549,390,694 

UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION
as at June 30, 2025

20242025
Rupees

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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Investment and other income

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

Operating expenses
Financial charges
Profit/(loss) before levy, minimum tax and final tax

Levy, minimum tax and final tax

Profit/(loss) after levy, minimum tax and final tax

Taxation

Profit/(loss) after taxation

Earning/(loss)  per share - basic

The annexed notes from 1 to 36 form an integral part of these unconsolidated financial statements.

Note

19

20

21

22

23

 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)

 53,545,184 

 23,165,292 
 76,710,476 

 (52,483,453)
 (26,074)

 24,200,949 

 (3,255,045)

 20,945,904 

 (4,046,034)

 16,899,870 

 0.48 

20242025
Rupees

UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS
for the year ended June 30, 2025

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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Profit/(loss) after taxation
     
     
Other comprehensive income/(loss)
     
Items that may not be reclassified subsequently
   to the statement of profit or loss:
     
Unrealized gain/(loss) on re-measurement of investments
   at fair value through other comprehensive income (FVOCI)
     
     
     
Total comprehensive income/(loss) for the year

The annexed notes from 1 to 36 form an integral part of these unconsolidated financial statements.

Rupees

 (8,644,757)

 (697,994)

 (9,342,751)

2024

13

Note

 16,899,870 

 49,656,811 

 66,556,681 

2025

UNCONSOLIDATED STATEMENT OF OTHER
COMPREHENSIVE INCOME
for the year ended June 30, 2025

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY
for the year ended June 30, 2025

Balance as at July 1, 2023

    

Cancelled under scheme of merger    

Share issued during the year    

General reserved received from

   First UDL Modaraba    

Accumulated loss received from

   First UDL Modaraba    

Accumulated balance received from

   First UDL Modaraba    

Loss after taxation    

Other comprehensive loss    

Total comprehensive income for the year    

   

Balance as at June 30, 2024    

    

    

Balance as at July 01, 2024    

    

    

Profit after taxation    

Other comprehensive income     

Total comprehensive income for the year    

    

Balance as at June 30, 2025    

The annexed notes from 1 to 36 form an integral part of these unconsolidated financial statements.

Rupees

 -   

 -   

 -   

 -   

 -   

 (27,198,360)

 -   

 (697,994)

 (697,994)

 (27,896,354)

 (27,896,354)

 -   

 49,656,811 

 49,656,811 

 21,760,457 

 (11,008)

 -   

 351,205,480 

 192,812,478 

 (777,451)

 (27,198,360)

 (8,644,757)

 (697,994)

 (9,342,751)

 506,688,389 

 506,688,389 

 16,899,870 

 49,656,811 

 66,556,681 

 573,245,070 

Income /
Deficit on

revaluation of
investment

Total
Shareholders'

Equity
General

Reserves
Share
Capital

Un-
appropriated

profit /
(Accumulated

Losses)

 (111,008)

 100,000 

 -   

 -   

 (777,451)

 -   

 (8,644,757)

 -   

 (8,644,757)

 (9,433,215)

 (9,433,215)

 16,899,870 

 -   

 16,899,870 

 7,466,655 

 -   

 -   

 -   

 192,812,478 

 -   

 -   

 -   

 -   

 -   

 192,812,478 

 192,812,478 

 -   

 -   

 -   

 192,812,478 

 100,000 

 (100,000)

 351,205,480 

 -   

 -   

 -   

 -   

 -   

 -   

 351,205,480 

 351,205,480 

 -   

 -   

 -   

 351,205,480 

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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UNCONSOLIDATED STATEMENT OF CASH FLOW
for the year ended June 30, 2025

CASH FLOW FROM OPERATING ACTIVITIES

Profit/(loss) before levy, minimum tax and final tax

Adjustment of non cash items:

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

Operating loss before working capital changes

Changes in working capital:

Advances, deposits, prepayments and other receivables
Trade and other payables
Due to related party
Unclaimed dividend

Tax paid
Financial charges paid

Net cash (used in) operating activities

2025 2024
Rupees

 (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)

Note

5
6

 24,200,949 

 2,655,176 
 62,497 

 (23,165,292)
 29,876 

 (5,256,219)
 26,074 

 (25,647,888)
 (1,446,939)

 (91,784)
 (509,985)

 (4,824,707)
 (119,024)

 (5,545,500)

 (5,080,115)
 (26,074)

 (12,098,628)



UNCONSOLIDATED STATEMENT OF CASH FLOW
for the year ended June 30, 2025

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of fixed assets
Proceeds from sale of fixed assets
Additions in intangible assets
Net investments during the year
Dividends received

Net cash generated from  investing activities

CASH FLOW FROM 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 year

Cash and cash equivalents at the end of the year

The annexed notes from 1 to 36 form an integral part of these unconsolidated financial statements.

2025 2024
Rupees

 -   
 -   
 -   

 8,118,556 
 3,576,537 

 11,695,092 

 -   

 8,402,846 
 31,166,875 

 19,155 

 39,588,876 

 (297,321)
 12,000 

 (312,500)
 105,641,234 

 5,256,219 

 110,299,632 

 -   

 98,201,004 
 -   

 39,588,876 

 137,789,880 

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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1 THE COMPANY AND ITS OPERATION

 UDL International Limited (the "Company") is a public company incorporated in Pakistan under 
 Companies Act, 2017 on May 19,2022. The Company got listed on Pakistan Stock Exchange on July 
 10,2024. 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 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 is in the phase of pre-operations and have incurred the related expenditures as well. 
 However, no revenue has been generated from the commercial operations, as suggested by its 
 Memorandum of Association, during the year and the income during the year has been earned from 
 the equity investments made by the Company.

2. BASIS OF PREPARATION

2.1 Statement of Compliance

 These unconsolidated 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.

 These are separate financial statements of the Company in which investment in subsidiaries and 
 associates are carried at equity accounting less accumulated impairment losses, if any.

2.2 Basis of measurement

 These unconsolidated 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.

2.3 Functional and presentation currency

 These unconsolidated 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.

NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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2.4 New standards and interpretations to approved accounting standards

2.4.1 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 entity’s financial statements covering annual periods, beginning on or after the 
 following dates:

2.4.2 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, 2024. However, these do not 
 have any significant impact on the Company's operations and, therefore, have not been detailed in 
 these financials statements:

NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 IAS 7 Amendments regarding supplier finance arrangements Annual periods
   beginning on or after
   1 January 2024

 IAS 1 Amendments regarding the classification of liabilities Annual periods
   beginning on or after
   1 January 2024

 IAS 1 Amendment to defer the effective date of the January 2020 Annual periods
  amendments beginning on or after
   1 January 2024

 IAS 1 Amendments regarding the classification of debt with Annual periods
  covenants beginning on or after
   1 January 2024

 IFRS 9 Amendments to clarify how a seller-lessee subsequently Annual periods
  measures sale and leaseback transactions beginning on or after
   1 January 2024

   Effective date

 IFRS S1 IFRSS1 General Requirements for Disclosure of Sustainability Annual periods
  - related Financial Information beginning on or after
   1 January 2024

 IFRS S2 Climate-related Disclosures Annual periods
   beginning on or after
   1 January 2024

 IFRS 18 Amendments to clarify how a seller-lessee subsequently Annual periods
  measures sale and leaseback transactions beginning on or after
   1 January 2024
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

2.4.3 Standards, interpretations and amendments to published accounting and reporting standards that are 
 not yet effective and have not been early adopted by the entity

 There are certain new standards and amendments to the approved accounting standards that will be 
 mandatory for the Company's accounting periods beginning on / after 01 July 2024. However, the 
 Company expects that these standards will not have any material impact on the future financial 
 statements of the Company:

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

 The preparation of unconsolidated 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 unconsolidated financial 
 statements are set out below. These policies have been consistently applies to all years presented, 
 unless otherwise stated.

4.1 Property and equipment

 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 

- Determination of useful lives, pattern of flow of economic benefits and
   impairment of fixed assets      
- Use ful life of intangible assets      
- Classification and valuation of investments      
- Provisions against non-performing financing       
- Contingent liabilities      
- Provision for taxation      
- Deferred tax

4.1

4.12

4.2
4.3
4.9
4.8

Note

   Effective date

 IFRS 7 Amendments regarding the classification and measurement Annual periods
  of financial instruments beginning on or after
   1 January 2026

 IFRS 19 Subsidiaries without Public Accountability: Disclosures Annual periods
   beginning on or after
   1 January 2027
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 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 
 recognized 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 recognized 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 amortized cost.

 Financial assets

 The Company classifies its financial assets at amortized 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 recognized its investment at FVTPL model.

 i) Financial assets measured at amortized cost

  A debt instrument is measured at amortized 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.
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 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 recognizing the gains and losses on 
   them on different bases.

 iii) Financial assets measured at FVOCI

  Debt instrument

  The Company measures debt instruments at FVOCI if both of the following conditions are met:

  a) The financial asset is held within a business model with the objective of both holding to 
   collect contractual cash flows and selling; and

  b) The contractual terms of the financial asset give rise on specified dates to cash flows that 
   are solely payments of principal and profit on the principal amount outstanding.

  For debt instruments at FVOCI, profit income, foreign exchange revaluation and impairment 
  losses or reversals are recognized in the profit and loss account and computed in the same 
  manner as for financial assets measured at amortized cost. The remaining fair value changes are 
  recognized in Other Comprehensive Income. Upon derecognition, the cumulative fair value 
  change recognized in Other Comprehensive Income is recycled to profit and loss account.

  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 recognized 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

  Financial liabilities measured at amortized cost

  All financial liabilities of the company are subsequently measured at amortized cost using 
  effective interest method.
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

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 derecognized 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 Company 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 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 Non-financial asset

 The carrying amounts of non-financial assets are assessed at each reporting date to ascertain whether 
 there is any indication of impairment. If any such indication exists then the asset's recoverable amount 
 is estimated.

 An impairment loss is recognized, as an expense in the statement of profit or loss, for the amount by 
 which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the 
 higher of an asset's fair value less cost to sell and value in use. Value in use is ascertained through 
 discounting of the estimated future cash flows using a discount rate that reflects current market 
 assessments of the time value of money and the risk specific to the assets. For the purpose of 
 assessing impairment, assets are grouped at the lowest levels for which there are separately 
 identifiable cash flows (cash generating units).

 An impairment loss is reversed if there has been a change in the estimates used to determine the 
 recoverable amount. An impairment loss is reversed only to the extent that the asset's carrying 
 amount does not exceed the carrying amount that would have been determined, net of depreciation 
 or amortization, if no impairment loss had been recognised.

4.6 Share capital and earning per share

 The Company presents basic and diluted earnings per share data for its ordinary  share certificates. 
 Basic earning per share is calculated by dividing the profit or loss attributable to ordinary share holders 
 of the company by the weighted average number of shares 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 shares.

 Ordinary shares are classified as equity and are recorded at their face value. Incremental costs directly 
 attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from 
 the proceeds.
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

4.7 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.

4.8 Contingent liabilities

 Contingencies are disclosed when the 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 recognized 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.

4.9 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 recognized 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.

4.10 Revenue recognition

 The Company has adopted IFRS 15 and has applied the following accounting policy in the preparation 
 of its financial statements.

 IFRS 15 Revenue from Contracts with Customers outlines a single comprehensive model of 
 accounting for revenue arising from contracts with customers and supersedes current revenue 
 recognition guidance found across several Standards and Interpretations within IFRSs.

 IFRS 15 establishes a new five-step model, explained below, that will apply to revenue arising from 
 contracts with customers.

 Step 1 Identify the contract with a customer: A contract is defined as an agreement between two 
   or more parties that creates enforceable rights and obligations and sets out the criteria for 
   each of those rights and obligations.

 Step 2 Identify the performance obligations in the contract: A performance obligation in a contract 
   is a promise to transfer a good or service to the customer.

 Step 3 Determine the transaction price: Transaction price is the amount of consideration to which 
   the Company expects to be entitled in exchange for transferring the promised goods and 
   services to a customer, excluding amounts collected on behalf of third parties.

 Step 4 Allocate the transaction price to the performance obligations in the contract: For a contract 
   has more than one performance obligation, the Company will allocate the transaction price 
   to each performance obligation in an amount that depicts the consideration to which the 
   Company expects to be entitled in exchange for satisfying each performance obligation.

 Step 5 Recognize revenue as and when the Company satisfies a performance obligation.
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 -  Revenue from sale of goods is recognized when the Company 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 
   Company 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.

4.11 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 recognized 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, up to the cost of the investment in the subsidiary, is credited to the statement of profit 
 or loss.

4.12 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 recognized as a current income tax expense falling under the scope of IAS 12.

4.13 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.

NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

7.1 UDL Financial Services Limited an unquoted Company, incorporated on February 22, 2023 is a wholly 
 owned subsidiary of the Company. The paid up share capital of the subsidiary is divided into 22,501,000 
 (June: 22,501,000 shares) ordinary shares of Rs. 10 each. The Company has accounted for the 
 investment in subsidiary at cost as per IAS-27. The aggregate break up value of subsidiary as per its 
 Financial Statements for the year ended June 30, 2025 is Rs. 9.73 (June 30, 2024: Rs. 10.07).

2025
Rupees

2024

6 INTANGIBLE ASSETS
     
 Cost
 As at 01 July, 2024
 Merger Adjustment
 Addition / (deletion)
 As at June 30, 2025

 Accumulated Amortization
 As at 01 July, 2024
 Merger Adjustment
 Charge for the period
 As at June 30, 2025

 Book value as at June 30, 2025

 Amortization - rate per annum

 5,020,625 
 -   

 312,500 
 5,333,125 

 5,020,625 
 -   

 62,497 
 5,083,122 

 250,003 

20%

  -   
 5,020,625 

 -   
 5,020,625 

 -   
 4,851,569 

 169,056 
 5,020,625 

 -   

20%

2025
Rupees

2024Note

7.2 Equity Investments
     
 Listed Companies - at fair value other
    comprehensive income (FVOCI)  150,678,762  108,499,659 7.3

7 LONG TERM INVESTMENTS
     
 Investment in Subsidiary - at cost
 Equity Investments

 225,010,000 
 150,678,762 
 375,688,762 

  225,010,000 
 108,499,659 
 333,509,659 
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

7.3 Fair Value through Other Comprehensive Income (FVOCI)

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

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

Chemicals
United Distributors (Pakistan) Limited
Sitara Peroxide Limited

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

Technology & Communication
Worldcall Telecom Limited
Netsol Technologies

Power Generation & distribution
K-Electric Limited

Cement
Power Cement Limited
Fauji Cement

Gas Distribution 
Sui Northern Gas Pipelines Limited
Sui Southern Gas Pipelines Limited

Modaraba
BRR Guardain Limited

Engineering
International Steels

Real Estate Investment
Dolmen City REIT

 41,850,290 
 939,262 

 -   

 39,241,452 
 -   

 1,530,007 

 29,492,185 
 513,705 

 16,842,777 
 5,484,859 
 2,715,000 
 3,147,000 

 308,100 
 6,648,000 

 1,966,125 

 -   
 -   

 -   
 -   

 -   

 -   

 -   

150,678,762 

23,812,542
981,845
302,826

25,558,401
1,847,400

755,471

16,719,240
457,125

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

245,700
 -   

1,733,935

2,226,543
6,443,438

299,134
56,880

22,793

8,419,151

1,735,475

108,499,659

 183,385 
 121,666 
 21,615 

 447,451 
 20,000 
 24,441 

 446,919 
 34,500 

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

 195,000 
 -   

 374,500 

 404,826 
 281,250 

 4,713 
 6,000 

 1,982 

 99,576 

 105,500 

3,950,047 

 183,385 
 121,666 

 -   

 447,451 
 -   

 24,441 

 446,919 
 34,500 

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

 195,000 
 50,000 

 374,500 

 
 -   
 -   

 -   
 -   

 -   

 -   

 -   

3,054,585 

2025 2024 20242025

RupeesNumber of Shares

42 ANNUAL REPORT 2025

UDL INTERNATIONAL LIMITED



NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

8 LONG TERM DEPOSITS
     
 Security Deposit
 Others

9 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 

 -   
 -   

 59,061,265 
 59,061,265 

2025
Rupees

2024Note

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

 130,950,862 
9.1

 1,050,000 
 570,350 

 1,620,350 

 1,050,000 
 570,350 

 1,620,350 

Food and Personal Care Products
Gillette Pakistan Limited
Treet Corporation

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

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

Synthetic & Rayon
Image Pakistan

Engineering
Huffaz Seamless Pipe Industries Limited

20,767,110 
 5,917,500 

 -   
 14,715,500 
 8,770,000 

 -   
 -   
 -   

 5,015,120 

 3,669,000 

 207,035 
 59,061,265 

 11,816,350 
 -     

 73,298 
-

 7,956,302 

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

 -     

 -     

 318,425 
 28,298,835 

91,000 
 250,000 

 -   
 50,000 

 100,000 

 -   
 -   
 -   

 8,000 

 150,000 

 23,500 
 672,500 

91,000 
 -    

100 
-

 139,291 

28,000 
10,000 
20,000 

 -    

 -    

 23,500 
 311,891 

9.1 At FVTPL- Listed securities

2025 2024 20242025

RupeesNumber of Shares
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

11 CASH AND BANK BALANCES
     
 Cash in hand

 Cash at bank
  - Current accounts
  - Profit bearing accounts

 15,552 

 -   
 137,774,328 

 137,789,880 

 1,150 

 18,501,223 
 21,086,503 

 39,588,876 

11.1

11.1 This represents saving account  which carries mark-up 4% to 9%  per annum (2024 7% to 15% ). The 
 Company places all the funds with islamic banks.

Note 2025
Rupees

2024

10 ADVANCES,DEPOSITS, PREPAYMENTS
    AND OTHER RECEIVABLES
     
 Loan to employees - unsecured
 Sindh sales tax receivable
 Receivable from brokers
 Prepayments
 Federal sales tax refundable 
 Security deposits
 Others

 1,925,880 
 1,589,772 

 894,483 
 217,171 
 82,996 
 12,500 

 985,103 
 5,707,905 

 2,362,380 
 1,692,364 

 36,054 
 309,869 

-
 12,500 

 1,202,954 
 5,616,121 

12 SHARE CAPITAL AND RESERVES

12.1 Authorized Share Capital

 500,000,000 

 351,205,480 

 351,205,480 

 500,000,000 

 
 351,205,480 

 351,205,480 

 50,000,000 

35,120,548

 35,120,548 

2025 2024

  50,000,000 

 
 35,120,548 

 35,120,548 

Ordinary shares of Rs. 10 each paid in cash.

Ordinary shares of Rs. 10 each paid in cash. 
  (for consideration of 351,205,480).

2025 2024

RupeesNumber of  Shares

12.2 Issued, subscribed and paid-up capital
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2025
Rupees

2024Note

13 UNREALIZED GAIN/(LOSS) ON REMEASUREMENT
    CARRIED OUT AT FAIR VALUE THROUGH
    OTHER COMPREHENSIVE INCOME
    
 Market value of equity investments
 Less: Cost of equity investments
 Less: deferred tax on revaluation of investment through OCI

 Opening balance
 Gain / (loss) on revaluation during the year-net off tax
 Closing balance

 150,678,762 
 (125,809,668)

 (3,108,637)
 21,760,457 

 (27,896,354)
 49,656,811 
 21,760,457 

 108,499,660 
 (136,396,014)

 -   
 (27,896,354)

 (27,198,360)
 (697,994)

 (27,896,354)

 -   
 -   
 -   

 -   
 -   

14 DEFERRED TAX LIABILITY
     
 Taxable / (deductible) temporary difference in respect of:

 Property and equipment
 Intangible assets
 Unrealized loss on revaluation of financial 
    - assets at fair value through profit or loss
 Unrealized loss on revaluation of financial assets at 
    - fair value through other comprehensive income

 1,086,681 
 54,377 

 2,904,976 

 3,108,637 
 7,154,671 

7.3

 90,192 
 388,566 

 2,034,710 
 2,513,468 

15 TRADE AND OTHER PAYABLES
     
 Staff provident fund
 Withholding tax payable
 Others

 -   
 -   

 2,003,483 
 2,003,483 

 6,000,000 
 6,000,000 

16 SHORT TERM DEPOSIT
     
 Security deposit for property  6,000,000 

 6,000,000 

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.  

NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

17 UNCLAIMED DIVIDEND
     
 Opening balance
 Transfer by way of scheme of merger
 Add: dividend declared during the year
 Less: dividend paid
 Closing balance
   

17.1 Movement in dividend bank account
   
 Opening balance
 Transfer by way of scheme of merger
 Dividend claim received and settled
 Profit received
 Amount transferred to other saving account
 Closing balance
   

18 CONTINGENCIES AND COMMITMENTS

 There are no contingencies as at June 30, 2025 (June 24 : Nil)

 Commitments are disclosed below:

 29,364,130 
 -   
 -   

 (119,024)
 29,245,106 

 29,391,046 
 -   

 (119,024)
 1,446,047 
 (1,459,849)

 29,258,220 

Note 2025
Rupees

2024

 -   
 29,364,130 

 -   
 -   

 29,364,130 

 -   
 29,391,046 

 -   
 -   
 -   

 29,391,046 

  
  

 Particulars
 Rental payments

2025

Upton
one year

From one to
five years

Over
five years

Total

 2,576,816 - - 2,576,816 

Rupees

 Particulars
 Rental payments

2024

Upton
one year

From one to
five years

Over
five years

Total

 6,149,220  2,576,816 - 3,572,404 

Rupees
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

19 INVESTMENT AND OTHER INCOME
     
 Listed securities -At fair value through
    profit and loss  (FVTPL)
 Listed Securities -At fair value through
    other comprehensive income (FVTOCI)
 Profit on bank balances and debt securities
 Dividend income

 26,739,159 

 9,363,645 
 12,186,161 
 5,256,219 

 53,545,184 

 -   

 -   
 893,074 

 3,576,537 
 4,469,611 

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

 31,677,308 
 4,743,484 
 2,655,176 
 2,379,661 
 1,891,205 
 1,692,623 
 1,204,859 
 1,125,810 
 1,063,493 

 886,597 
 835,307 
 588,136 
 467,882 
 393,190 
 337,560 
 197,921 
 100,000 
 62,497 
 59,994 

 -   
 -   

 120,750 
 52,483,453 

 5,682,197 
 720,628 
 505,707 
 288,047 
 12,915 
 84,999 

 663,853 
 195,239 
 135,173 
 440,000 

 -   
 72,172 
 84,167 
 45,000 

 -   
 165,913 

 -   
 169,058 
 20,301 

 1,031,229 
 489,269 
 10,620 

 10,816,487 

5

20.1

6

20.1 Auditors' remuneration
     
 Standalone financial statements
 Consolidated financial statements
 Half year review
 Out of pocket expenses
 Code of corporate governance review and other certifications

 300,000 
 100,000 
 100,000 
 116,597 
 270,000 
 886,597 

 300,000 
 100,000 

 -   
 40,000 

 -   
 440,000 

2025
Rupees

2024Note
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

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

24 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:

23 EARNING/(LOSS)  PER SHARE - BASIC
     
 Profit/(loss) after taxation 

 Weighted average number of ordinary shares outstanding
    during the period

 Earning/(Loss)  Per Share - Basic

  16,899,870 
 
 

  35,120,548 
 

  0.48 

  (8,644,757)

  35,120,548 

  (0.25)23.1

14

21 LEVY, MINIMUM TAX AND FINAL TAX
     
 Final tax on dividends
 Capital gain tax
 Tax on bonus shares

22 TAXATION
     
 Deferred tax

 788,433 
 2,107,644 

 358,968 
 3,255,045 

 4,046,034 
 4,046,034 

  547,644 
 -   
 -   

 547,644 

 -   
 -   

2025
Rupees

2024Note

 Managerial remuneration
 Perquisites

 Number of person(s)

2025

Chief Executive Executive Director Executives

-
-
-

-

Total

 22,075,000 
 1,658,813 

 23,733,813 

 2 

 12,825,000 
 890,354 

 13,715,354 

 1 

 9,250,000 
 768,459 

 10,018,459 

 1 

Rupees

 Managerial remuneration
 Perquisites

 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

48 ANNUAL REPORT 2025

UDL INTERNATIONAL LIMITED



NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 - 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 independent directors including 3 non-executive  2 non- executive directors was 
  Rs.950,000.

25 CAPITAL MANAGEMENT 

 The objective of the  company when managing capital i.e. its share holder's equity is to safeguard its 
 ability to continue as a going concern so that it can continue to provide returns for share holders and 
 benefits to other stakeholders; and to maintain a strong capital base to support the sustained 
 development of its businesses. The  company primarily invests in  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 30,2025 the  company had surplus reserves to meet 
 its requirements.

26 FINANCIAL INSTRUMENTS

26.1 Financial risk management

 The  company's objective in managing risks is the creation and protection of share 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.

(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 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 June 30,2025 is the carrying amount of the financial assets as set out below:

     
 Investment in assets management companies
 Other receivables
 Short term deposit
 Long term deposit
 Bank balances

 -   
 985,103 
 12,500 

 1,620,350 
 137,774,328 
 140,392,281 

 102,652,027 
 1,202,954 

 12,500 
 1,620,350 

 39,587,726 
 145,075,557 

2025
Rupees

2024
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

(i) 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.

(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:

27 CREDIT RISK RATING

 The Company places all its funds with Islamic Banks. And the Company maintains balances with 
 banks and term deposit receipts having reasonably high long term credit rating which are 
 summarized as follows:

20242025
Rupees

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
Bank Alfalah Limited
United Bank Limited 

Short term

A1+

 -   
A1
 -   
AA-
A1+

 -   
A1+

A1+

Long term

AAA

 -   
AA-
 -   
A1

AA+

 -   
AA+

AAA

Agency

VIS

 -   
PACRA

 -   
VIS
VIS

 -   
PACRA

VIS

 24,022,398 

 80,385,955 
 27,115 
 93,067 

 14,781,821 
 219,124 

 22,266,072 
 374,561 

 -   
 -   

 142,170,113 

 57,048,269 

 -   
 81,843 

 -   
 201,537 
 55,783 

 -   
 774,974 

 50,238,343 
 29,373,578 

 137,774,327 

 Financial liabilities

 Accrued and other liabilities
 Short term deposits
 Due to related party
 Unclaimed profit distributions

 2,003,483 
 6,000,000 

 -   
 29,245,106 
 37,248,589 

2025 2024

Rupees

 2,513,468 
 6,000,000 
 4,824,707 

 29,364,130 
 42,702,305 
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

(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:

(iv) Currency risk

 Currency risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate 
 because of changes in foreign exchange rates. Currency risk arises mainly from future commercial 
 transactions or receivables and payables that exist due to transactions in foreign currencies. The 
 Company is not exposed to currency risk arising from currency exposure as Company is not involved in 
 foreign currency transactions.

 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.

 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.

 Equity investment  166,437,085  136,798,494  149,525,686  209,740,027 

Average Cost Average Cost

2025 2024

Fair Value Fair Value

Rupees

 Assets
 
 Bank deposits    
 Investments    

137,774,328 
 -   

 137,774,328 

2025
Rupees

2024

21,086,503 
 102,652,027 
 123,738,530 

 Asset / liability class
 (Having variable profit rates)

(Increase / Decrease)
(+/-)

Changes in profit / (loss)

 Assets
 Bank deposits
 Investments

100 basis points
100 basis points

2025 2024

210,865
1,026,520

1,377,743
 -   

Rupees
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Financial assets at amortized cost
Long term advances and deposits
Cash and bank balances
    
Financial assets at FVTPL
Listed securities
    
Financial assets at FVOCI
Long term investments
    
Financial liabilities at amortized cost
Accrued and other liabilities
Short term deposits
Unclaimed dividend

  1,620,350 
 137,789,880 

 59,061,265 

 150,678,762 

   
 2,003,483 
 6,000,000 

 29,245,106 

 -   
 -   

 59,061,265 

 150,678,762 

 -   
 -   
 -   

 -   
 -   

 -   

 -   

 -   
 -   
 -   

 -   
 -   

 -   

 -   

 -   
 -   
 -   

Carrying
amount / Cost

June 30,2025

Level 1 Level 2 Level 3

Rupees

NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

28 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 values of all financial assets and financial 
 liabilities, including their levels in the fair value hierarchy.
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Financial assets at amortized cost
Long term advances and deposits
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 dividend

 1,620,350 
 39,588,876 

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

 108,499,659 

 2,513,468 
 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

NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

28.1 The Company has not disclosed the fair value for the financial assets, as these are either short term in 
 nature or repriced periodically. Therefore, there carrying amount is a reasonable approximation of fair 
 value.
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

30 TRANSACTIONS AND BALANCES 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 normal 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:

30.1 None of the director and  key management personnel had any arrangements with the Company other 
 than their terms of employment.

30.2 Balance payable in 2024 paid in 2025

30.3 There were no closing balances with related parties as at June 30, 2025.

31 GENDER PAY GAP

 Mean Gender pay Gap 100%
 Median Gender pay Gap 100%

 At present there is no female employee in the company, however, there is one female employee in the 
 wholly owned subsidiary. If there is a future requirement UDLI would give first preference to hiring a 
 female employee.

2024Note
Rupees

Name  
 
UDL International Limited Staff
   Provident Fund  
  
  
UDL Financial Services Limited
  
  
  
  

UDL Modaraba Management (Pvt) Ltd
  

Directors  
  
  
Other Key Management Personnel
(KMP)

Relationship

Staff Provident
   fund

Subsidiary

Associate

Directors

Other Key
  management
  positions

Nature

Contribution 

Investment made
  by Scheme
  of arrangement

Reimbursement of
  expenses/repayments 

Management Fee

Directors Remuneration
  & Meeting Fee

Salaries and benefits

2025

90,192

225,000,000

4,065,584

759,123

4,012,754

380,126

30.2

30.2

24

 1,438,964 

 -       

 -       

 -       

 23,733,813 

 3,455,470 
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Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui

NOTES TO THE  UNCONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

32 EVENTS AFTER THE REPORTING DATE

 To Board of Directors in their meeting held on September 25, 2025 has recomended a cash dividend of 
 Rs. 0.50 paisa per share i.e. 5%.

34 CORRESPONDING FIGURES

 The comparative statement of financial position, presented in this financial information, as at June 30, 
 2024. The comparative statement of profit or loss, statement of comprehensive income, statement of 
 cash flows and statement of changes in equity are not comparable due to post merger figures of April 
 23, 2024 to June 30, 2024.

35 DATE OF AUTHORIZATION FOR ISSUE

 These financial statements were approved and authorized for issue on September 25, 2025 by the 
 Board of Directors of the Company.

36 GENERAL

 Figures have been rounded off to the nearest Rupee.

33 NUMBER OF EMPLOYEES    
     
 Total employees (permenant)

 Average employees during the year

11 

 11 

2025
Number

2024

 11

 7
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ASSETS  
  
Property and equipment  
Intangible assets  
Diminishing musharaka financing  
Long term investments   
Long term deposits  
  
  
Short term investments  
Current portion of diminishing musharaka financing  
Diminishing musharaka financing-rent receivable  
Advances, deposits, prepayments and other receivables  
Taxation - net  
Cash and bank balances  
  
  
TOTAL ASSETS  
  
EQUITY  
  
Share capital  
Un-appropriated profit(loss)  
General reserve  
Unrealized gain/(loss) on remeasurement carried out at
   fair value through other comprehensive income  
  
  
LIABILITIES  
  
Deferred tax liability  
Trade and other payables  
Short term deposit  
Due to related party  
Unclaimed dividend  
  
  
TOTAL EQUITY AND LIABILITIES  

Year Ended June 30,

Financial Position Summary (Consolidated)

(Rs. in million)

2023

 -   
 -   
 -   
 -   
 -   
 -   

 -   

0.00
 -   

0.03
0.03

0.03

0.1
 (0.22)

 -   

 -   
 (0.12)

 -   
0.15
 -   
 -   
 -   

0.15

0.03

2024

26.67 
 -    

12.08 
108.50 

1.70 
148.95 

167.06 
35.15 
0.71 
10.5 

18.90 
166.46 
398.78 

547.74 

351.21 
 (7.94)

 192.81 

 (27.90)
508.18 

 -    
3.44 
6.00 
0.76 

29.36 
39.56 

547.74 

2025

32.01
0.50

109.00
150.68

1.70
293.89

59.15
50.99
0.29

19.16
23.47

166.99
320.06

613.95

351.21
1.47

192.81

21.76
567.25

7.02
 4.43
 6.00

 -   
 29.25
46.69

613.95



Income Statement Highlights (Conslidated)

INCOME

Revenue - Diminishing musharaka
Investment and other income
Unrealized  gain/(loss) on re-measurement 
   of investments at Fair value through profit & loss (FVTPL)

EXPENSES
Operating expenses
Financial charges

Profit/(loss) before levy, minimum tax and final tax

Levy, minimum tax and final tax
Taxation

Profit/(loss) after taxation

Earning/(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 share (%)

The comparative figures are not comparable due to post merger figures of April 23, 2024 to June 30, 2024.

*The Board of Directors in their meeting held on September 25, 2025 has recommended a cash dividend
of Rs 0.50 paisa per share i.e 5%.

Year Ended June 30,

(Rs. in million)

2023

0.00

 -   
0.00

 (0.22)

 (0.22)

 (0.22)

 -   
 -   
 -   

 (0.22)

 (22.10)

 -   
 -   

 (12.10)
 -   
 -   

 0.20 
-9858%
-183%
-749%

 -   

2024

2.12
10.10

 (1.74)
10.47

 (16.54)
 (0.01)

 (16.55)

 (6.08)

 (0.75)
 (0.21)
 (0.96)

 (7.05)

 (0.20)

 -   
 -   

14.47
 8.00 

 -   
10.08
-67%
-1%
-1%
 -   

2025

12.25
73.60

23.17
109.01

(91.83)
 (0.06)

 (91.90)

 17.12 

 (3.79)
 (3.91)
 (7.70)

 9.42 

0.27

    *   
 -   

16.15
11.10
   *   
8.07
9%
2%
2%
  *   
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
as at June 30, 2025

ASSETS
     
NON-CURRENT ASSETS
Property and equipment
Intangible assets
Diminishing musharaka financing
Long term investments
Long term deposits
     

CURRENT ASSETS
Short term investments
Current portion of diminishing musharaka financing
Diminishing musharaka financing-rent receivable
Advances, deposits, prepayments and other receivables
Taxation - net
Cash and bank balances
     
     
TOTAL ASSETS
     
EQUITY AND LIABILITIES
     
CAPITAL AND RESERVES
Share capital
Accumulated profit /(loss)
General reserve
Income/(deficit) on revaluation of investments
Total equity attributable to the equity holders
    of the holding Company
     
Non-current liabilities
     
Deferred tax liability
     
CURRENT LIABILITIES
Trade and other payables
Short term deposit
Due to related party
Unclaimed dividend

     
TOTAL EQUITY AND LIABILITIES
     
CONTINGENCIES AND COMMITMENTS

The annexed notes from 1 to 37 form an integral part of these consolidated financial statements.

Note

6
7
8
9

10

11
8

12

13

14

15

16

17
18

19

20

 32,009,860 
 500,006 

 108,998,673 
 150,678,762 

 1,699,350 
 293,886,651 

 59,150,776 
 50,990,252 

 293,167 
 19,161,058 
 23,472,276 

 166,991,025 
 320,058,554 

 613,945,205 

 351,205,480 
 1,472,858 

 192,812,478 
 21,760,457 

 567,251,273 

 7,017,111 

 4,431,715 
 6,000,000 

 -   
 29,245,106 
 39,676,821 

 613,945,205 

 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 

 351,205,480 
 (7,944,086)

 192,812,478 
 (27,896,355)

 508,177,518 

 -   

 3,436,149 
 6,000,000 

 759,123 
 29,364,130 
 39,559,402 

 547,736,920 

20242025
Rupees

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui

66 ANNUAL REPORT 2025

UDL INTERNATIONAL LIMITED



Revenue - Diminishing musharaka

Investment and other income

Unrealized  gain/(loss) on re-measurement

Operating expenses
Financial charges
Profit/(loss) before levy, minimum tax and final tax

Levy, minimum tax and final tax

Profit/(loss) after levy, minimum tax and final tax

Taxation

Profit/(loss) for the period after taxation

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

Earning/(loss)  per share - basic and diluated

The annexed notes from 1 to 37 form an integral part of these consolidated financial statements.

Note

21

22

23

24

25

 2,115,791 

 10,095,833 

 (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)

 12,253,002 

 73,596,206 

 23,165,292 
 109,014,500 

 (91,833,483)
 (62,176)

 17,118,841 

 (3,793,422)

 13,325,419 

 (3,908,475)

 9,416,944 

 9,416,944 
 -   

 9,416,944 

 0.27 

20242025
Rupees

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
for the year ended June 30, 2025

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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Profit/(loss) after taxation    

    

Other Comprehensive Income/(loss)    

    

Items that may not be reclassified subsequently

    to the statement of profit or loss:    

    

Unrealized gain/(loss) on re-measurement of investments

    at fair value through other comprehensive income (FVOCI)    

    

Total comprehensive income/(loss) for the year    

    

Attributable to:    

Equity holders of the holding company    

Non-controlling interest    

The annexed notes from 1 to 37 form an integral part of these consolidated financial statements.

Rupees

 (7,045,627)

 -   

 (697,995)

 (7,743,622)

 (7,743,622)

 -   

 (7,743,622)

15

2024Note

 9,416,944 

 -   

 49,656,811 

 59,073,755 

 59,073,755 

 -   

 59,073,755 

2025

CONSOLIDATED STATEMENT OF OTHER
COMPREHENSIVE INCOME
for the year ended June 30, 2025

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
for the year ended June 30, 2025

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    

Loss after taxation    

Other comprehensive loss    

Balance as at June 30, 2024    

    

Balance as at July 01, 2024    

    

Profit after tax    

Comprehensive income for the year    

    

Total comprehensive income for year     

    

Balance as at June 30, 2025

The annexed notes from 1 to 37 form an integral part of these consolidated financial statements.

Rupees

 (121,008)

 -   

 351,205,480 

 192,812,478 

 (777,451)

 (7,045,627)

 (27,896,354)

 508,177,518 

 508,177,518 

 9,416,944 

 49,656,811 

 59,073,755 

 567,251,273 

Total
Accumulated
(loss) / profit

(Deficit) /
Surplus on
revaluation

of investment

 -   

 -   

 -   

 -   

 -   

 -   

 (27,896,354)

 (27,896,354)

 (27,896,354)

 -   

 49,656,811 

 49,656,811 

 21,760,457 

 (221,008)

 100,000 

 -   

 -   

 (777,451)

 (7,045,627)

 -   

 (7,944,086)

 (7,944,086)

 9,416,944 

 -   

 9,416,944 

 1,472,858 

General
Reserves

 -   

 -   

 -   

 192,812,478 

 -   

 -   

 -   

 192,812,478 

 192,812,478 

 -   

 -   

 -   

 192,812,478 

Share
Capital

 100,000 

 (100,000)

 351,205,480 

 -   

 -   

 -   

 -   

 351,205,480 

 351,205,480 

 -   

 -   

 -   

 351,205,480 

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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CONSOLIDATED STATEMENT OF CASH FLOW
for the year ended June 30, 2025

CASH FLOW FROM OPERATING ACTIVITIES

Profit/(loss) before levy, minimum tax and final tax

Adjustment of non cash items:

Depreciation on property and equipment
Amortization on intangible asset
Unrealized (gain)/loss on re-measurement of investments at FVTPL
Gain on disposal of asset
Dividend income
Financial charges

Operating loss before working capital changes

Changes in working capital:

Diminishing musharaka financing
Advances, deposits, prepayments and other receivables
Trade and other payables
Due to related party
Unclaimed dividend

Tax paid
Financial charges paid
Net cash used in operating activities

2025 2024
Rupees

 (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)

Note

6
7

 17,118,841 

 5,975,429 
 124,994 

 (23,165,292)
 (2,417,464)
 (5,414,100)

 62,176 
 (24,834,257)
 (7,715,416)

 (112,337,157)
 (8,661,897)

 995,565 
 (759,122)
 (119,024)

 (120,881,635)
 

(8,364,017)
 (62,176)

 (137,023,244)
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Note

6

7

CONSOLIDATED STATEMENT OF CASH FLOW
for the year ended June 30, 2025

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property and equipment
Proceeds from sale of fixed assets
Additions in intangible assets
Net investments during the year
Dividends received
Net cash generated from investing activities

CASH FLOW FROM 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 year

Cash and cash equivalents at the end of the year

The annexed notes from 1 to 37 form an integral part of these consolidated financial statements.

2025 2024
Rupees

 -   
 -   
 -   

 7,669,170 
 3,576,537 

 11,245,707 

 -   

 10,016,167 

 156,415,558 
 29,155 

 166,460,880 

 (11,905,286)
 3,012,000 

 (625,000)
 141,657,575 

 5,414,100 
 137,553,389 

 -   

 530,145 

 -   
 166,460,880 

 166,991,025 

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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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 February 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.

2 BASIS OF PREPARATION

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;

 - 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.

 - 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. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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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 recognized 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.

3 NEW STANDARDS AND INTERPRETATIONS TO APPROVED ACCOUNTING STANDARDS

3.1 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 entity’s financial statements covering annual periods, beginning on or after the 
 following dates:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

3.2 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, 2024. However, these do not have any 
 significant impact on the Company's operations and, therefore, have not been detailed in these 
 financials statements:

3.3 Standards, interpretations and amendments to published accounting and reporting standards that are 
 not yet effective and have not been early adopted by the entity

 There are certain new standards and amendments to the approved accounting standards that will be 
 mandatory for the Company's accounting periods beginning on / after 01 July 2024. However, the 
 Company expects that these standards will not have any material impact on the future financial 
 statements of the Company:

 IAS 7 Amendments regarding supplier finance arrangements Annual periods
   beginning on or after
   1 January 2024

 IAS 1 Amendments regarding the classification of liabilities Annual periods
   beginning on or after
   1 January 2024

 IAS 1 Amendment to defer the effective date of the January 2020 Annual periods
  amendments beginning on or after
   1 January 2024

 IAS 1 Amendments regarding the classification of debt with Annual periods
  covenants beginning on or after
   1 January 2024

 IFRS 9 Amendments to clarify how a seller-lessee subsequently Annual periods
  measures sale and leaseback transactions beginning on or after
   1 January 2024

   Effective date

 IFRS S1 IFRS S1 General Requirements for Disclosure of Sustainability Annual periods
  - related Financial Information beginning on or after
   1 January 2024

 IFRS S2 Climate-related Disclosures Annual periods
   beginning on or after
   1 January 2024

 IFRS 18 Amendments to clarify how a seller-lessee subsequently Annual periods
  measures sale and leaseback transactions beginning on or after
   1 January 2024
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

4 SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGMENTS

 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:

5 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.

5.1 Property and equipment

 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.

   Effective date

 IFRS 7 Amendments regarding the classification and measurement Annual periods
  of financial instruments beginning on or after
   1 January 2026

 IFRS 19 Subsidiaries without Public Accountability: Disclosures Annual periods
   beginning on or after
   1 January 2027

- Determination of useful lives, pattern of flow of economic
    benefits and impairment of fixed assets
-  Use ful life of intangible assets
- Classification and valuation of investments
- Provisions against non-performing financing
- Contingent liabilities 
- Provison for taxation
- Deferred tax

5.1
5.2
5.3
5.9
5.8
5.11
5.11

Note
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

5.2 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.

5.3 Financial Instruments

5.3.1 Initial recognition and measurement

 Financial assets and liabilities, with the exception of bank balances, loans and advances are initially 
 recognized 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 recognized 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 amortized cost.

 Financial assets

 The group classifies its financial assets at amortized 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 recognized its investment at FVTPL model.

 i) Financial assets measured at amortized cost

  A debt instrument is measured at amortized 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 recognizing the gains and losses on them on different bases.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 iii) Financial assets measured at FVOCI

  Debt instrument

  The Company measures debt instruments at FVOCI if both of the following conditions are met:

  a) The financial asset is held within a business model with the objective of both holding to collect 
   contractual cash flows and selling; and

  b) The contractual terms of the financial asset give rise on specified dates to cash flows that are 
   solely payments of principal and profit on the principal amount outstanding.

  For debt instruments at FVOCI, profit income, foreign exchange revaluation and impairment losses 
  or reversals are recognized in the profit and loss account and computed in the same manner as for 
  financial assets measured at amortized cost. The remaining fair value changes are recognized in 
  Other Comprehensive Income. Upon derecognition, the cumulative fair value change recognized 
  in Other Comprehensive Income is recycled to profit and loss account.

  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 recognized 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

  Financial liabilities measured at amortized cost

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

5.3.2 Derecognition

 A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial 
 assets) is derecognized 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.

5.3.3 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.

5.4 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
for the year ended June 30, 2025

5.5 Non-financial asset

 The carrying amounts of non-financial assets are assessed at each reporting date to ascertain whether 
 there is any indication of impairment. If any such indication exists then the asset's recoverable amount 
 is estimated.

 An impairment loss is recognized, as an expense in the statement of profit or loss, for the amount by 
 which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the 
 higher of an asset's fair value less cost to sell and value in use. Value in use is ascertained through 
 discounting of the estimated future cash flows using a discount rate that reflects current market 
 assessments of the time value of money and the risk specific to the assets. For the purpose of 
 assessing impairment, assets are grouped at the lowest levels for which there are separately 
 identifiable cash flows (cash generating units).

 An impairment loss is reversed if there has been a change in the estimates used to determine the 
 recoverable amount. An impairment loss is reversed only to the extent that the asset's carrying 
 amount does not exceed the carrying amount that would have been determined, net of depreciation 
 or amortization, if no impairment loss had been recognized.

5.6 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.

5.7 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.

5.8 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 recognized 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.

5.9 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 recognized 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.

5.10 Revenue recognition

 The Company has adopted IFRS 15 and has applied the following accounting policy in the preparation 
 of its financial statements.

 IFRS 15 Revenue from Contracts with Customers outlines a single comprehensive model of
 accounting for revenue arising from contracts with customers and supersedes current revenue 
 recognition guidance found across several Standards and Interpretations within IFRSs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 IFRS 15 establishes a new five-step model, explained below, that will apply to revenue arising from
 contracts with customers.

 Step 1  Identify the contract with a customer: A contract is defined as an agreement between two 
    or more parties that creates enforceable rights and obligations and sets out the criteria for 
    each of those rights and obligations.

 Step 2  Identify the performance obligations in the contract: A performance obligation in a contract 
    is a promise to transfer a good or service to the customer.

 Step 3  Determine the transaction price: Transaction price is the amount of consideration to which 
    the Company expects to be entitled in exchange for transferring the promised goods and 
    services to a customer, excluding amounts collected on behalf of third parties.

 Step 4  Allocate the transaction price to the performance obligations in the contract: For a contract 
    has more than one performance obligation, the Company will allocate the transaction price 
    to each performance obligation in an amount that depicts the consideration to which the 
    Company expects to be entitled in exchange for satisfying each performance obligation.

 Step 5  Recognize revenue as and when the Company satisfies a performance obligation.

    Revenue from sale of goods is recognized when the Company 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 
    Company 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.

5.11 Levy and 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 recognized as a current income tax expense falling under the scope of IAS 12.

5.12 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 CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

2025
Rupees

2024Note

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

  159,988,925 
 -   

 159,988,925 
 (50,990,252)

 108,998,673 

8.1
8.2

 48,182,554 
 (947,894)

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

2025
Rupees

2024

8.2 Allowance for ECL  
     
 Opening balance
 Merger adjustment
 (Reversal)/charge for the year
 Closing balance

 Considered good
 Other assets specifically mentioned
 Total balance

 947,894 
 -   

 (947,894)
 -   

 159,988,925 
 -   

 159,988,925 

 -   
 914,710 
 33,184 

 947,894 

 47,234,660 
 -   

 47,234,660 

8.1 This represents Musharaka finance for a term of 2 to 7 years , profit rates on the financing ranges from 
 14% to 23% per annum. All Diminishing Musharaka arrangements are secured against title documents, 
 personal guarantees and promissory notes.

2025
Rupees

2024

7 INTANGIBLE ASSETS
     
 Cost
 As at 01 July, 2024
 Merger Adjustment
 Addition / (deletion)
 As at June 30, 2025

 Accumulated Amortization
 As at 01 July, 2024
 Merger Adjustment
 Charge for the period
 As at June 30, 2025

 Book value as at June 30, 2025

 Amortization - rate per annum

6,440,625
 -   

625,000
7,065,625

 6,440,625 
 -   

 124,994 
 6,565,619 

500,006

20%

 -   
 6,440,625 

 -   
6,440,625

 -   
 6,269,887 

 170,738 
 6,440,625 

 -   

20%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
as at June 30, 2025

9.1 Fair Value through Other Comprehensive Income (FVOCI)

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

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

Chemicals
United Distributors (Pakistan) Limited
Sitara Peroxide Limited

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

Technology & Communication
Worldcall Telecom Limited
Netsol Technologies

Power Generation & distribution
K-Electric Limited

Cement
Power Cement Limited
Fauji Cement

Gas distribution
Sui Northern Gas Pipelines Limited
Sui Southern Gas Pipelines Limited

Modaraba
BRR Guardain Limited

Engineering
International Steels

Real Estate Investment
Dolmen City REIT

2025 2024 20242025

 41,850,290 
 939,262 

 -   

 39,241,452 
 -   

 1,530,007 

 29,492,185 
 513,705 

 16,842,777 
 5,484,859 
 2,715,000 
 3,147,000 

 308,100 
 6,648,000 

 1,966,125 

 -   
 -   

 -   
 -   

 -   

 -   

 -   
150,678,762

 183,385 
 121,666 

 -   

 447,451 
 -   

 24,441 

 446,919 
 34,500 

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

 195,000 
 50,000 

 374,500 

 -   
 -   

 -   
 -   

 -   

 -   

 -   
3,054,585

 183,385 
 121,666 
 21,615 

 447,451 
 20,000 
 24,441 

 446,919 
 34,500 

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

 195,000 

 374,500 

 404,826 
 281,250 

 4,713 
 6,000 

 1,982 

 99,576 

 105,500 
3,950,047

RupeesNumber of Shares

23,812,542
981,845
302,826

25,558,401
1,847,400

755,471

16,719,240
457,125

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

245,700

1,733,935

2,226,543
6,443,438

299,134
56,880

22,793

8,419,151

1,735,475
108,499,659

2025
Rupees

2024Note

9 LONG TERM INVESTMENTS   
     
 Listed Companies - At Fair Value Other
    Comprehensive Income (FVOCI)

 
 150,678,762 9.1  108,499,659 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

11.1 At FVTPL- Listed securities

Food and Personal Care Products
Gillette Pakistan Limited
Treet Corporation

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

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

Synthetic & Rayon
Image Pakistan

Engineering
Huffaz Seamless Pipe Industries Limited

2025 2024 20242025

 20,767,110 
 5,917,500 

 -   
 14,715,500 
 8,770,000 

 -   
 -   
 -   

 5,015,120 

 3,669,000 

 207,035 

 59,061,265 

91,000 
250,000 

 -   
50,000 

100,000 

 -   
 -   
 -   

8,000 

 150,000 

 23,500 

 672,500 

91,000 
 -   

100 

 139,291 

28,000 
10,000 
20,000 

 23,500 

 311,891 

 11,816,350 
 -   

 73,298 
 -   

 7,956,302 

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

 -   

 -   

 318,425 

 28,298,835 

RupeesNumber of Shares

10 LONG TERM DEPOSITS
     
 Security Deposit
 Others

11 SHORT TERM INVESTMENTS    
     
 At amortized cost
 Sukkuk bonds

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

 89,511 

 -   
 -   

 59,061,265 
 59,150,776 

2025
Rupees

2024

 -   

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

 167,056,715 

 1,129,000 
 570,350 

 1,699,350 

 1,129,000 
 570,350 

 1,699,350 
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14 SHARE CAPITAL

14.1 Authorized certificate capital

 500,000,000 

 351,205,480 

 351,205,480 

 500,000,000 

 351,205,480 

 351,205,480 

 50,000,000 

 
35,120,548

 35,120,548 

2025 2024

 50,000,000 

 
 35,120,548 

 35,120,548 

Ordinary shares of Rupees 10 each.

Ordinary shares of Rupees 10 each 
   (for consideration of 351,205,480)

2025 2024

RupeesNumber of  Shares

13 CASH AND BANK BALANCES
     
 Cash in hand

 Cash at bank
  - Current accounts
  - Profit bearing accounts

 61,752 

 -   
 166,929,273 

 166,991,025 

 22,600 

 18,501,223 
 147,937,057 

 166,460,880 

13.1

13.1 This represents saving account  which carries mark-up 6% to 10.5%  per annum. The Company places 
 all the funds with Islamic banks.

Note 2025
Rupees

2024

12 ADVANCES,DEPOSITS, PREPAYMENTS
    AND OTHER RECEIVABLES
     
 Advance against diminishing musharaka for vehicle booking
 Loan to employees 
 Sindh sales tax receivable
 Prepayments
 Others
 Receivable from brokers
 Accrued profit
 Security deposits
 Federal sales tax receivable

  9,544,575 
 3,931,230 
 1,589,772 
 1,503,101 
 1,379,101 

 894,483 
 189,300 
 46,500 
 82,996 

 19,161,058 

 -   
 3,875,773 
 1,692,364 

 938,567 
 1,977,915 

 36,054 
 1,931,988 

 46,500 
 -   

 10,499,161 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

14.2 Issued, subscribed and paid-up capital
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17 TRADE AND OTHER PAYABLES
     
 Others
 Charity payable
 WWF Payable
 Withholding tax payable
 -Staff Provident Fund

 3,775,843 
 615,515 
 40,244 

 113 
 -   

 4,431,715

 2,541,465 
 110,000 
 24,009 

 463,559 
 297,116 

 3,436,149 

18.1

18 SHORT TERM DEPOSIT
     
 Security deposit for property   6,000,000 

 6,000,000 
 

  6,000,000 
 6,000,000 

18.1 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 December 27, 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 DEFERRED TAX LIABLITY    
     
 This comprises the following:    
 Taxable / (deductible) temporary difference in respect of:    
 Property and equipment    
 Intangible assets    
 Unrealized loss on revaluation of financial     
    - assets at fair value through profit or loss    
 Unrealized loss on revaluation of financial assets at     
    - fair value through other comprehensive income    

 894,744 
 108,754 

 2,904,976 

 3,108,637 

 7,017,111 

 -   
 -   
 -   
 -   
 -   

 -   

Note 2025
Rupees

2024

15 INCOME/(DEFICIT) ON REVALUATION OF INVESTMENTS
     
 Market value of investments
 Less: Cost of investments
 Less: deferred tax on revaluation of investment through OCI

 Opening balance
 Gain / (deficit) on revaluation during the year-net off tax

 Closing balance

 150,678,762 
 (125,809,668)

 (3,108,637)
 21,760,457 

 (27,896,354)
 49,656,811 

 21,760,457 

 108,499,660 
 (136,396,014)

 -   
 (27,896,354)

 (27,198,360)
 (697,995)

 (27,896,355)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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2025
Rupees

2024

19 UNCLAIMED DIVIDEND
     
 Opening balance
 Transfer by way of scheme of merger
 Add: dividend declared during the year
 Less: dividend paid
 Closing balance

 

29,364,130 

 -   
 (119,024)

 29,245,106 

 

-   
 29,364,130 

 -   
 -   

 29,364,130 



 Other income included gain on sale of vehicle Rs.2.4m and reversal of provision of ECL Rs.0.9m.
 Dividend Income arising from investment in Islamic money market fund.  The holding Company
 places all funds with Islamic banks.

21 INVESTMENT AND OTHER INCOME
     
 Realized gain on sale of securities
 Profit on bank balances & debt securities
 Dividend income
 Others

  36,102,804 
 28,684,069 
 5,414,100 
 3,395,233 

 73,596,206 
 

 

-   
 4,863,348 
 4,940,979 

 291,506 
 10,095,833 

2025
Rupees

2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

2025
Rupees

2024

19.1 Movement in dividend bank account 
     
 Opening balance    
 Transfer by way of scheme of merger    
 Add: dividend declared during the year    
 Dividend claim received and settled    
 Profit received    
 Amount transfer to other saving account    
 Closing balance 

20 CONTINGENCIES AND COMMITMENTS
 
 There are no contingencies as at June 30, 2025 (June 24 : Nil)
 Commitments are disclosed below:

 29,364,130 
 -   
 -   

 (119,024)
 1,446,047 
 (1,459,849)

 29,231,304 

 -   
 29,364,130 

 -   
 -   
 -   
 -   

 29,364,130 

 Particulars
 Rental payments

2025

Upton
one year

From one to
five years

Over
five years

Total

 4,685,120 - - 4,685,120 

Rupees

 Particulars
 Rental payments

2024

Upton
one year

From one to
five years

Over
five years

Total

 11,233,640  4,685,120 - 6,548,520 

Rupees
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

22.1 Auditors' remuneration
     
 Standalone financial statements
 Consolidated financial statements
 Half year review
 Out of pocket expenses
 Code of Corporate Governance review and other certifications

 

600,000 
 100,000 
 100,000 
 166,178 
 270,000 

 1,236,178 

 

600,000 
 100,000 

 -   
 70,000 

 -   
 770,000 

22 OPERATING EXPENSES
     
 Salaries, directors' remuneration and other benefits 
 Rent, rates and taxes
 Depreciation on property and equipment
 Travelling and conveyance
 Repair and maintenance
 Legal and professional charges
 Utilities and communication
 Printing and stationery
 Fee and subscription
 Auditors' remuneration
 Vehicles running and maintenance 
 Insurance
 Skincare business expenses
 Other expenses
 Share custody charges
 Entertainment and office expenses
 AGM expenses
 Amortization 
 Donation
 Conservancy Charges
 Workers welfare fund
 Merger related expenses
 Provision of expected credit losses (ECL)
 Initial Listing fee

 54,202,589 
 8,550,391 
 5,975,429 
 4,183,655 
 4,011,880 
 2,830,244 
 2,078,006 
 2,071,441 
 2,063,162 
 1,236,178 
 1,058,741 

 894,757 
 835,307 
 427,839 
 393,190 
 381,891 
 337,560 
 124,994 
 100,000 
 59,994 
 16,235 

 -   
 -   
 -   

 91,833,483 

 

8,767,040 
 1,736,020 

 787,761 
 982,157 
 449,895 
 202,492 
 351,812 
 19,040 

 180,558 
 770,000 
 96,862 

 135,630 
 -   

 42,854 
 45,000 

 208,042 
 -   

 170,741 
 -   

 20,301 
 24,009 

 1,031,229 
 33,184 

 489,269 
 16,543,896 

Note

 6 

 22.1 

 7 

2025
Rupees

2024
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23 LEVY, MINIMUM TAX AND FINAL TAX
     
 Final tax on dividends
 Turnover tax
 Capital gain tax
 Tax on bonus shares
 Charged as per return
 Levy, minimum tax and final tax

   812,114 
 401,827 

 2,147,121 
 358,968 
 73,392 

 3,793,422 

 

752,310 
 -   
 -   
 -   
 -   

 752,310 
 



26 REMUNERATION OF  THE CHIEF EXECUTIVE OFFICER AND DIRECTORS

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

 - 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.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

24 TAXATION
     
 Current
 Deferred

    -   
 3,908,475 
 3,908,475 

 

 208,394 
 -   

 208,394 

 25 EARNING PER SHARE - BASIC & DILUTED
     
 Profit/(loss) after taxation 

 Weighted average number of ordinary shares outstanding
 during the period

  Earning/(loss) per share -Basic

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

 9,416,944 

 

 (7,045,627) 

 
 35,120,548 

 

 35,120,548  

  0.27 25.1

 

 (0.20) 

 

2025
Rupees

2024Note

 Managerial remuneration
 Perquisites
 Director’s fee

 
 Number of person(s)

2025

Chief Executive Executive Director Executives

-
-
-

-

Total

 24,749,150
1,777,558

400,000
27,926,708

3

 12,700,000 
 890,354 
 125,000 

 

 1 

13,049,150
887,204
275,000

14,211,354

2

Rupees

 Managerial remuneration
 Perquisites

 Number of person(s)

2024

Chief Executive Executive Director Executives

-
-
-

-

Total

 4,390,420
131,987

4,522,047

3

 2,233,333 
 56,528 

 2,289,861 

 1 

 2,157,087 
 75,459 

2,232,546 
 

  2 

Rupees
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

27 TRANSACTION AND BALANCES 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 holding Company in the normal course of business carries out transactions with related parties
 on mutually agreed terms and do not involve more than a normal risk. Amounts due from and due
 to related parties are disclosed in the relevant notes to the consolidated financial statements.
 
 Transactions during the year

2024
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

2025

  90,192 

 206,936 

 759,123 

 
4,647,407 

 4,065,585 

 760,252 

  1,438,964 

 2,595,440 

 -   

 
-   

 -   

 
6,046,318 

 

27.2

26

27.2

Note

27.1 None of the director and  key management personnel had any arrangements with the Company other
 than their terms of employment.

27.2 Balance payable in 2024 paid in 2025        

27.3 There were no closing balances with related parties as at June 30, 2025.

28 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, 2025, the group had surplus reserves to meet its
 requirements.
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29 FINANCIAL INSTRUMENTS

29.1 Financial risk management      

 The 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.

(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, 2025
 is the carrying amount of the financial assets as set out below:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 Investment in assets management companies
 Bank balances

 -   
 166,929,273 
 166,929,273 

2025
Rupees

2024

 138,757,880 
 166,438,280 
 305,196,160 

 78,385,778 
 

-   
 81,843 

 -   
 952,620 
 55,783 

 -   
 

774,974 
 50,238,343 
 36,439,931 

 166,929,272 

2025
Rupees

2024

  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 

 

30 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:

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
Bank Alfalah Limited
United Bank Limited

Short term

A1+
 

-   
A1
 -   
AA-
A1+
 -   

A1+
A1+
A1+

Long term

AAA
 

-   
AA-
 -   
A1

AA+
 -   

AA
AAA
AAA

Agency

VIS
 

-   
PACRA

 -   
VIS
VIS
 -   

PACRA
PACRA

VIS
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(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, 2025, the fair value of equity exposed to price risk was as follows:

 Equity investment  166,437,085  136,798,494   161,631,122   209,740,027 

Average Cost Average Cost

2025 2024

Fair Value Fair Value

Rupees

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

(i) 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.

(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
 Trade and other payable
 Short term deposit
 Due to related party
 Unclaimed dividend

  4,431,713 
 6,000,000 

 -   
 29,245,106 
 39,676,819 

 
 

2025
Rupees

2024

  3,436,149 
 6,000,000 

 759,123 
 29,364,130 
 39,559,402 
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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.

 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, 2025 the profit of the
 company's variable value financial instruments were as follows:

 Assets
 
 Diminishing Musharkah Financing    
 Bank deposits    
 Investments    

 159,988,925 
 137,774,328 

 89,511 
 297,852,764 

 

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

 333,929,598 
 
 

2025
Rupees

2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 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

2025 2024

 472,347 

 1,479,371 

 1,387,579 

 1,599,889 

 1,377,743 

 895 

Rupees

 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.

31 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

 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 values of all financial assets and financial
 liabilities, including their levels in the fair value hierarchy.

Financial assets at amortized cost    
Long term advances and deposits    
HBL Islamic Money Market Fund    
Faysal Islamic Cash Fund    
Cash and bank balances
Diminishing Musharaka Financing

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 

  166,460,880 
  47,944,934 

 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

Financial assets at amortized cost    
Long term advances and deposits
HBL Islamic Money Market Fund
Cash and bank balances
Diminishing Musharakah Financing
    
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    
Short term deposit    
Unclaimed profit distributions

   1,699,350 
 -   

 166,991,025 
 160,282,092 

 -   
 -   

 59,150,776 

 150,678,762 

 4,431,715 
 6,000,000 

 29,245,106 

 
-   

 -   
 -   
 -   

 -   
 -   

 59,150,776 

 150,678,762 

 -   
 -   
 -   

 -   
 -   
 -   
-   

 -   
 -   
-   

 -   

 -   
 -   
 -   

 -   
 -   
 -   
-   

 -   
 -   
-   

 -   

 -   
 -   
 -   

Carrying
amount / Cost

June 30,2025

Level 1 Level 2 Level 3

Rupees
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025
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33 NUMBER OF EMPLOYEES    
     
 Total employees (permenant)

 Average employees during the year

20 

 20

2025
Number

2024

 19

 19

34 CORRESPONDING FIGURES

 The comparitive statement of financial position, presented in this financial information, as at
 June 30, 2024. The comparative statement of profit or loss, statement of comprehensive income, 
 statement of cash flows and statement of changes in equity are not comparable due to post merger 
 figures of April 23, 2024 to June 30, 2024.

35 SUBSEQUENT EVENTS

 The Board of Directors in their meeting held on September 25, 2025 has recommended a cash 
 dividend of Rs. 0.50 paisa per share i.e 5%.

36 DATE OF AUTHORIZATION FOR ISSUE

 These consolidated financial statements were approved and authorized  for issue on September 25, 
 2025 by the Board of Directors of the Company. 

37 GENERAL

 Figures have been rounded off to the nearest Rupee.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended June 30, 2025

Shuja Malik
Chief Executive Officer Director

Syed Aamir Hussain
Chief Financial Officer

Muhammad Faisal Siddiqui
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Pattern of Shareholding

1
101
501

1001
5001

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

100001
110001
130001
135001
145001
150001
155001
165001
195001
200001
205001
220001
225001
295001
325001
345001
350001
360001
440001
505001
595001
880001
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
115000
135000
140000
150000
155000
160000
170000
200000
205000
210000
225000
230000
300000
330000
350000
355000
365000
445000
510000
600000
885000

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

29,065
195,760
240,424

1,792,614
985,351
756,928
578,509
803,488
668,150
320,181
341,367
126,952
448,000
262,201
234,131
384,096
269,650
222,741
157,500
84,666

265,595
186,845
592,151
102,800
333,264
134,410
139,089
150,000
307,065
159,054
167,706
200,000
400,140
208,643
225,000
226,270
300,000
328,757
346,367
351,912
364,000
441,073
509,500
600,000
881,900

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

35,120,548

791
791
327
908
139
61
33
35
24
10
9
3
9
5
4
6
4
3
2
1
3
2
6
1
3
1
1
1
2
1
1
1
2
1
1
1
1
1
1
1
1
1
1
1
1
2
1
1
1
1
1

3209

Number of Shareholders Total Shares Held
Shareholdings'Slab
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Categories of Shareholders
As at June 30, 2025

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

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

Associated Companies, undertakings and related parties

NIT and ICP

Banks Development Financial Institutions,
 Non-Banking Financial Institutions

Modarabas and Mutual Funds

General Public

a. Local
b. Foreign

Foreign Companies

Others

2
1
1
1
1
1
1
1

5

1

7

11

3128
15

1

32

 3,209

 5,712,003 
 500 
 500 

 4,055 
 2,015,255 
 1,999,694 

 500 
 500 

 9,179,060 

 5,842 

 7,725 

 395,582 

 14,113,196 
 107,040 

 2,863 

 1,576,233 

 35,120,548 

 16.26 
 0.00 
 0.00 
 0.01 
 5.74 
 5.69 
 0.00 
 0.00 

 26.14 

 0.02 

 0.02 

 1.13 

 40.19 
 0.30 

 0.01 

 4.49 

 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

EAM VENTURES (PRIVATE) LIMITED
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Notice of Annual General Meeting
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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 

27th day of October 2025 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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