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DIRECTORS’ REPORT
Period ended March 31, 2025

The Environment We Operated In

The first quarter of 2025 continued to bring in positive economic news on the domestic front with most 
economic indicators showing positive developments. Of notable mention is inflation which touched a 
multi-decade low of 0.7% in March 2025. While the SBP has adopted a conservative stance and kept interest 
rates unchanged, rates will likely see reduction in the coming quarters. This may open up significant fiscal 
space for the Government, since interest costs are the largest expense for the Federation. 

On the global front, the additional tariffs imposed by the United States to practically all countries created 
significant uncertainty in global markets, casting doubts on continuation of any growth momentum. This led to 
a sizeable decline in the prices of crude oil and other commodities. While Pakistan may feel some pressure 
from additional tariffs being imposed by the United States – and the ensuing global slowdown – the reduction 
in our fuel import bill may compensate for such a reduction in exports. Such movement would significantly 
support the external balance for Pakistan, but much remains to be seen on how the situation pans out. In any 
case, this will be a test and an opportunity for the country to manage the situation in a manner that improves 
long-term economic performance for the nation. 

Our Portfolio

Equities

We are pleased to report another strong quarterly performance for your portfolio, which delivered a return of 
4.3%, outperforming the KSE-100 index return of 2.3%. The investment themes we built our portfolio around 
continued to generate strong returns, reinforcing our conviction in this strategy.

Our top holdings in the banking sector remained key value drivers, with UBL leading the way as one of the 
best-performing stocks in the listed space. With its call on lower interest rates, UBL has significantly benefited 
from their decline, and we believe it has positioned itself well to navigate the lower-rate environment effectively. 
Similarly, while Meezan Bank may face some headwinds due to declining interest rates, we have confidence in 
its management to steer the company toward value creation, as they have consistently done so in the past. 
UBL has posted stellar results in 1Q 2025, which increases our confidence in the ability of the bank to ride 
through the low interest rate cycle.

Our E&P sector holdings also remained intact, with fundamental improvements in collection rates driving stronger 
cash flows for OGDCL and PPL. This is now clearly reflected on their balance sheets, boosting investor confidence 
and valuations. The next milestone for these companies is their investment in the Reko Diq project. The latest 
information revealed on the project is very promising and will bode well for the country’s development.  

We continue to hold our position in Systems Limited, Pakistan’s leading IT company, which remains a standout 
value driver. With its dollarized revenue model, Systems is among the few Pakistani firms offering sustained 
growth in USD terms. Our conviction in Systems’ long-term potential remains firm.

We continue to hold our small but strategic position in Image Pakistan, an emerging high-growth company that 
represents a direct play on the consumer fashion sector. With a compelling brand proposition, Image has delivered 
impressive growth over the past few years and is currently trading at an attractive valuation. The company’s 
management is focused on sustainable shareholder returns and cash flow generation, making it a compelling 
long-term investment. We are excited about the prospects Image offers and look forward to its continued growth.

What does the future look like? 

The next upcoming milestone for the Government will be passage of the Federal Budget for the next fiscal year. 
With pressures from the IMF on revenue collection remaining strong, the Government’s plans and policies to 
increase tax collections will be watched closely. While reduction in nominal interest rates is likely to provide 
some respite for the overall fiscal balance, the need to increase tax revenue for the country equitably is
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paramount for any meaningful investment in sustainable growth. 

Likewise, the progress on privatization of SOEs will be another key gauge of performance of the Government. 
This is important to bring efficiencies into the various businesses operated by the State and remove the burden 
of underperformance of these companies from the economy. 

Overall, the recent reduction in commodity prices has provided a tailwind for the economy. Should such a 
situation continue, it will provide strong support in dealing with the uncertainties on the global front. 

We believe that your portfolio is well suited to benefit from these developments. 

Financial Performance 

During the first quarter of the current financial year, the Company recorded a Return on Investments of PKR 
632 million and achieved a Profit After Tax of PKR 461 million. As the Company was incorporated on May 8, 
2024, no comparative figures are available for the corresponding period of the previous year.

Earnings Per Share

The Earnings Per Share for the quarter stood at PKR 0.96.

Acknowledgment 

The Directors express their gratitude to all our shareholders for their confidence and support in the Company 
to steward their capital. We would also like to thank all stakeholders, including the Government, regulators, 
market players, and especially financial institutions for their support and cooperation; we would like to assure 
them of our commitment to look after their respective interests. We would also like to thank the management 
and employees for their sincere contributions towards the growth and prosperity of the Company.
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DH Partners Limited

Condensed Interim Financial
Statements

FOR THE THREE MONTHS PERIOD ENDED
MARCH 31, 2025



ASSETS  

NON-CURRENT ASSETS  
Property and equipment
Right-of-use assets
Investment properties

CURRENT ASSETS  
Advances, deposits and prepayment
Other receivables
Short-term investments
Cash and bank balances

TOTAL ASSETS  
  
EQUITY   

SHARE CAPITAL AND RESERVES  
Authorised capital  
  
Issued, subscribed and paid-up share capital
Capital reserve
Revenue reserve
TOTAL EQUITY

LIABILITIES 

NON-CURRENT LIABILITIES  
Defined benefit liabilities 
Deferred taxation
TOTAL NON-CURRENT LIABILITIES
  
CURRENT LIABILITIES  
Current portion of lease liabilities
Trade and other payables
Unclaimed dividend
Taxation - net
TOTAL CURRENT LIABILITIES
TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES  
CONTINGENCIES AND COMMITMENTS

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

March 31,
2025

(Un-audited)

     37,946 
 1,434 

 47,898 
 87,278 

 15,698 
 65,138 

 17,034,457 
 287,927 

 17,403,220 
 17,490,498 

 4,850,000 

 4,812,871 
 5,250,408 

 458,414 
 10,521,693 

 7,633 
 2,084,723 
 2,092,356 

 2,001 
 1,107,555 
 1,000,782 
 2,766,111 
 4,876,449 
 6,968,805 

 17,490,498 

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025 

Note

5

 6

7

------- (Rupees in ‘000) -------

December 31,
2024

(Audited)

    -   
 -   
 -   
 -   

 -   
 -   
 -   

 994 
 994 
 994 

 4,850,000 

 1,000 
 -   

 (2,843)
 (1,843)

 -   
 -   
 -   

 -   
 2,837 

 -   
 -   

 2,837 
 2,837 

 994 
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
(UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

Return on investments - net
Administrative expenses
Gross profit 

Other income - net
Operating profit

Finance costs
Profit before taxation and levy

Levy
Profit before taxation

Taxation

Profit after taxation

Earnings per share (Rupees)  - basic and diluted

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.    
          

---- (Rupees in ‘000) ----

Note

8

9

10

Kamran Hanif
Chief Financial Officer

Mohammad Shamoon Chaudry
Chief Executive Officer 

Muhammed Amin
Director

March 31,
2025

   633,658 
 (39,757)
 593,901 

 15,606 
 609,507 

 (225)
 609,282 

 (57,026)
 552,256 

 (90,999)

 461,257 

 0.96 

Three Months
Period Ended



Profit after taxation

Other comprehensive income for the period

Items that will not be reclassified to profit & loss 

Remeasurement gain relating to defined benefit liabilities

Total comprehensive income for the period

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025
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---- (Rupees in ‘000) ----

March 31,
2025

    461,257 

    

 -   

 461,257 

Three Months
Period Ended



CONDENSED INTERIM STATEMENT OF CHANGES IN
EQUITY (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

Balance as at December 31, 2024 (Audited)
 
Cancellation of share capital held by existing 
shareholders of the Company (Note 1.2.2)

Issuance of share capital to the existing
   shareholders of Engro Holdings Limited
   (Note 1.2.2)

Creation of capital reserve on demerger
   of Engro Holdings Limited as per the
   Scheme of Arrangement (Note 1.2.2)
 
Total comprehensive Income  

Profit for the period
Other comprehensive income

Total comprehensive income for the period  
  
Balance as at March 31, 2025 (Un-audited)

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.    
          

Total

 
  (1,843)

 (1,000)

 4,812,871 

 5,250,408 

 461,257 
 -   

 461,257 

 10,521,693 

 

Revenue reserve

Un-appropriated
profit

 
 

 (2,843)

 -   

 -   

 -   

 461,257 
 -   

 461,257 

 458,414 
 
 

Capital reserve

Demerger 
reserve

 
   -   

 -   

 -   

 5,250,408 

 -   
 -   
 -   

 5,250,408 
 
 
 

Issued, 
subscribed 

and 
paid-up 
share 
capital

    1,000 

 (1,000)

 4,812,871 

 -   

 -   
 -   
 -   

 4,812,871 

--------------------------- (Rupees in ‘000) ---------------------------
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CASH FLOWS FROM OPERATING ACTIVITIES  
  
Cash used in operations
Finance costs paid
Taxes and levy paid
Defined benefit liabilities paid
Interest received on bank deposits and investments
Short-term investments purchased and redeemed - net
Dividends received

Net cash generated from operating activities
 
CASH FLOWS FROM INVESTING ACTIVITIES  
  
Sale proceeds from disposal of property and equipment

Net cash generated from investing activities
  
CASH FLOWS FROM FINANCING ACTIVITIES  
  
Lease rentals paid during the period
Dividends paid

Net cash used in financing activities
  
Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents transferred from EHL
Cash and cash equivalents at the end of the period

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.    
          
        
  
  

Note

10

11

CONDENSED INTERIM STATEMENT OF CASH FLOWS
(UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025
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Director

March 31,
2025

      (32,182)
 (90)

 (42,206)
 (1,008)

 3,696 
 (129,779)

 233,761 

 32,192 

 60 

 60 

 (6,004)
 (88)

 (6,092)

 26,160 
 994 

 260,773 
 287,927 

Three Months
Period Ended

---- (Rupees in ‘000) ----



NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

THE COMPANY AND ITS OPERATIONS

DH Partners Limited (the Company) was incorporated in Pakistan on May 8, 2024 as a public unlisted company under the 
Companies Act, 2017. During the period on February 3, 2025, the Company has been listed on Pakistan Stock Exchange 
(PSX) and its principal activity is to manage investments. The registered office of the Company is situated at 55-B, 16th floor, 
ISE Towers, Blue Area, Islamabad and a liaison office is situated at Dawood Center, M. T. Khan Road, Karachi.
             
During the period ended December 31, 2024, the Company, along with Engro Holdings Limited (EHL) and Engro 
Corporation Limited (ECL), filed a petition in the Islamabad High Court in respect of a Scheme of Arrangement (the Scheme), 
under which it was envisaged that EHL shall be demerged into two legal entities, whereby all its assets, liabilities, and 
obligations, other than its investment in shares of ECL as specified in the Scheme, shall vest into the Company, against 
which the Company shall issue its shares to the existing shareholders of EHL in the same proportion in which they hold 
shares in EHL.
           
The Scheme was sanctioned by the Islamabad High Court on July 18, 2024 and it has became effective as of January 1, 
2025 and all the assets, liabilities, and obligations of EHL, other than its investment in shares of ECL as specified in the 
Scheme, have been vested into the Company, against which the Company has issued its shares to the existing shareholders 
of EHL in the same proportion in which they held shares in EHL.
     
The transaction has been accounted for as a common control transaction under the predecessor method in accordance 
with the applicable financial reporting framework. Accordingly, the net assets of EHL transferred to the Company have been 
recognised at their carrying amounts as reflected in the financial statements of EHL immediately prior to the demerger. No 
gain or loss has been recognised in respect of this transaction.

As at January 1, 2025, the following assets and liabilities were transferred to the Company from EHL:

ASSETS

Non-Current Assets

Property and equipment
Right-of-use assets
Investment properties

Current Assets

Advances, deposits and prepayments
Other receivables
Short-term investments
Cash and bank balances

TOTAL ASSETS

LIABILITIES

Non-Current Liabilities

Defined benefit liabilities
Deferred taxation

Current Liabilities

Current portion of lease liabilities
Trade and other payables
Unclaimed dividend
Taxation - net

TOTAL LIABILITIES

1.

1.1

1.2

1.2.1
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 39,921 
 5,735 

 48,268 
 93,924 

 12,015 
 28,516 

 16,546,268 
 260,773 

 16,847,572 
 16,941,496 

 7,633 
 2,012,564 
 2,020,197 

 7,870 
 1,095,892 
 1,000,870 
 2,754,388 
 4,859,020 

 6,879,217 

---- (Rupees in ‘000) ----



In accordance with the Scheme of Arrangement, the Company issued 481.287 million ordinary shares of Rs. 10 each, 
aggregating to Rs. 4,812.871 million, to the shareholders of EHL. The excess of the net assets transferred over the 
nominal value of shares issued has been recognised in equity as a capital reserve arising from the demerger of EHL.

Total net assets transferred from EHL
Nominal value of the shares issued by the Company
Cancellation of share capital held by existing shareholders of the Company

BASIS OF PREPARATION
          
Statement of compliance
          
These condensed interim financial statements have been prepared in accordance with the accounting and reporting 
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as 
applicable in Pakistan for interim financial reporting comprise of:

(a) International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting 
Standards Board (IASB) as notified under the Companies Act, 2017 (the Act); and   

             
(b) Provisions of and directives issued under the Act. 
      
Where the provisions of, and directives issued under the Act differ with the requirements of IAS 34, the provisions of 
and directives issued under the Act have been followed. 

New standards, amendments and interpretation to published accounting and reporting standards which 
became effective during the period ended March 31, 2025: 
       
There were certain amendments to accounting and reporting standards which became effective for the Company's 
accounting during the current period. However, these do not have any significant impact on the Company's financial 
reporting and, therefore, have not been detailed in these condensed interim financial statements.

New standards and amendments to published accounting and reporting standards that are not yet effective:

There are certain new standards and amendments to the accounting and reporting standards as applicable in Pakistan 
which will be effective for the Company for its accounting periods beginning on or after January 1, 2026. However, this 
will not have any significant impact on the financial reporting of the Company and, therefore, has not been disclosed in 
these condensed interim financial statements.       
             
These condensed interim financial statements include the condensed statement of financial position as at March 31, 
2025 and the condensed interim statement of profit or loss, the condensed interim statement of total comprehensive 
income, the condensed interim statement of changes in equity, the condensed interim statement of cash flows and 
notes thereto for the three months period then ended.      
             
In order to comply with the requirements of International Accounting Standard 34 - 'Interim Financial Reporting', the 
condensed interim statement of financial position has been compared with the balances of audited financial 
statements of preceding financial year, however, as the Company was incorporated on May 8, 2024, therefore the 
condensed interim statement of profit or loss, condensed interim statement of total comprehensive income, 
condensed interim statement of changes in equity and condensed interim statement of cash flows do not include any 
comparative information.           
             
These condensed interim financial statements should be read in conjunction with the audited financial statements of 
the Company for the period ended December 31, 2024 as these provide an update of previously reported information.

1.2.2

2.

2.1

2.2

2.3

2.4

2.5

2.6
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NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

---- (Rupees in ‘000) ----

 10,062,279 
 (4,812,871)

 1,000 
 5,250,408 
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NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these condensed interim financial statements are set out 
below.
            
Property and equipment
          
These are stated at historical cost less accumulated depreciation and accumulated impairment losses, if any except 
for leasehold land which is stated at cost. Historical cost includes expenditure that is directly attributable to the 
acquisition of assets.          
             
Assets having cost exceeding the minimum threshold as determined by the management are capitalised. All other 
costs are charged to profit or loss in the year in which such are incurred.     
             
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the 
item can be measured reliably. The carrying amount of the replaced part is derecognised. 
             
All repairs and maintenance are charged to profit or loss during the financial period in which such costs are incurred. 
Major renewals and improvements, if any, are capitalised in accordance with IAS 16 'Property, Plant and Equipment' 
and depreciated in a manner that best represents the consumption pattern.     
             
Disposal of assets is recognised when significant risks and rewards incidental to ownership have been transferred to 
the buyer. The gain and loss on disposal is determined by comparing the proceeds with the carrying amount and is 
recognised in profit or loss for the year.         
             
Depreciation is charged to profit or loss applying the straight line method so as to write off the historical cost of the 
assets over their estimated useful lives. Depreciation on additions is charged from the following month in which the 
asset is available for use and on disposals up to the month the asset is no longer in use. The assets’ residual values 
and useful lives are reviewed annually, and adjusted, if material.

Investment properties
          
Investment properties, principally comprising of land and buildings, is held for long term rental yields / capital 
appreciation. The investment property of the Company comprises of land and building and is valued using the cost 
method i.e. at cost less any accumulated depreciation and impairment losses, if any.   
             
Cost includes expenditure that is directly attributable to the acquisition of the investment property. The cost of 
self-constructed investment property includes the cost of materials and direct labour, any other costs directly 
attributable to bringing the investment property to a working condition for their intended use and capitalized borrowing 
costs, if any.

Depreciation is charged to profit or loss applying the straight line method so as to write off the historical cost of the 
investment properties over their estimated useful lives. Depreciation on additions is charged from the following month 
in which the asset is available for use and on disposals up to the month the investment properties are no longer in use. 
             
The residual values and useful lives of investment properties are reviewed annually and adjusted, if material.
             
The gain or loss on disposal of investment property, represented by the difference between the sale proceeds and the 
carrying amount of the asset is recognised as income or expense in the statement of profit or loss.

3.

3.1

3.2
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NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

Financial assets and liabilities 

Financial assets

The Company classifies its financial assets in the following categories:
             
a) Amortised cost
          
 Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of 

principal and interest are measured at amortised cost. Interest income from these financial assets, impairment 
losses, foreign exchange gains and losses, and gain or loss arising on derecognition are recognised directly in 
statement of profit or loss.

b) Fair value through other comprehensive income
     
 Financial assets at fair value through other comprehensive income are held within a business model whose 

objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual 
terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding.       

             
c) Fair value through profit or loss
       
 Assets that do not meet the criteria for amortised cost or fair value through other comprehensive income or assets 

that are designated at fair value through profit or loss using fair value option, are measured at fair value through 
profit or loss. A gain or loss on debt instrument that is subsequently measured at fair value through profit or loss is 
recognized in profit or loss in the year in which it arises.

Financial assets are initially measured at cost, which is the fair value of the consideration given and received 
respectively. These financial assets and liabilities are subsequently remeasured to fair value, amortised cost or cost as 
the case may be. Any gain or loss on the recognition and de-recognition of the financial assets and liabilities is included 
in the profit or loss for the period in which it arises.
    
The Company subsequently measures all equity investments at fair value. Where the Company’s management has 
elected to present fair value gains and losses on equity investment in other comprehensive income, there is no 
subsequent reclassification of fair value gains and losses to profit or loss following the derecognition of the investment. 
Dividends from such investments continue to be recognised in profit or loss as other income when the Company’s right 
to receive payments is established.          
        
All purchases and sales of financial assets are recognised on the trade date which is the date on which the Company 
commits to purchase or sell the financial asset.
      
Changes in the fair value of financial assets at fair value through profit or loss are recognised in statement of profit or 
loss.
           
Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have 
been transferred and the Company has transferred substantially all the risks and rewards of ownership.

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

3.3

3.3.1

3.3.2
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NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

Financial liabilities, other than those at fair value through profit or loss, are subsequently measured at amortised cost 
using the effective yield method.
         
A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Where an 
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an 
existing liability are substantially modified, such an exchange and modification is treated as a derecognition of the 
original liability and the recognition of a new liability, and the difference in respective carrying amounts is recognised in 
the statement of profit or loss.

Impairment
             
a) Financial assets 
             
 The Company assesses on a forward looking basis the expected credit losses (ECL) associated with its financial 

assets carried other than at fair value through profit or loss. The impairment methodology applied depends on 
whether there has been a significant increase in credit risk.      

             
 Individually significant financial assets are tested for impairment on an individual basis. The remaining financial 

assets are assessed collectively in groups that share similar credit risk characteristics. 
             
 The Company recognises in profit or loss, as an impairment loss (or reversal of impairment), the amount of 

expected credit losses (or reversal of impairment) that is required to adjust the loss allowance at the reporting date. 
A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows. 
 

b) Non-financial assets
         
 The carrying amounts of non-financial assets are assessed at each reporting date to ascertain whether there is any 

indication of impairment. If such an indication exists, the asset’s recoverable amount is estimated to determine the 
extent of impairment loss, if any. An impairment loss is recognised as an expense in the profit or loss. 

             
 The recoverable amount is the higher of an asset’s fair value less cost of disposal 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 risks 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 (i.e. cash 
generating units).

An impairment loss is reversed if there is 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 amortisation, if no impairment loss had been recognised. 

Cash and cash equivalents
             
Cash and cash equivalents are stated at cost. For the purpose of presentation in the statement of cash flows, cash and 
cash equivalents include cash in hand, balances with banks in current and savings account, other short-term highly 
liquid investments with original maturities of three months or less.

Staff retirement benefits 
             
Defined benefit plan
             
The Company operates defined benefit plans i.e. funded gratuity scheme for all its permanent employees who have 
completed minimum service of prescribed period. 

3.3.3

3.4

3.5

3.5.1
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NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

Actuarial valuation for funded gratuity scheme is carried out every year using the projected unit credit method. 
Remeasurements (actuarial gains / losses) in respect of defined benefit plan are recognised in other comprehensive 
income.            
             
Provisions
             
Provisions are recognised in the statement of financial position when the Company has a legal or constructive 
obligation as a result of a past event, it is probable that an outflow of economic benefits will be required to settle the 
obligation and a reliable estimate of the amount of obligation can be made. However, provisions are reviewed at each 
reporting date and adjusted to reflect current best estimate.
      
Dividend and appropriation to reserves
        
Dividend and appropriation to reserves are recognized in the financial statements in the period in which these are 
approved.
           
Levy and Income tax
          
Levy
            
In accordance with Income Tax Ordinance, 2001 (Ordinance), computation of final taxes is not based on taxable 
income. Therefore, as per IAS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes issued by 
the Institute of Chartered Accountants of Pakistan (ICAP), these fall within the scope of IFRIC 21 and accordingly have 
been classified as levy in these condensed interim financial statements.

Income tax
           
The tax expense for the period comprises current and deferred tax. Tax expense is recognised in the statement of profit 
or loss, except to the extent that it relates to items recognised in OCI or directly in equity. In which case, the tax is also 
recognised in OCI or directly in equity, respectively.       
             
- Current income tax
         
 The charge for current taxation is based on taxable income at the current rates of taxation in accordance with the 

Income Tax Ordinance, 2001, after taking into account tax credit available, if any.  
             
- Deferred income tax 
         
 Deferred tax is recognized using the liability method on all temporary differences arising at the reporting date 

between the tax base of assets and liabilities and their carrying amounts for financial reporting purposes. 

 Deferred tax liabilities are recognized for all taxable temporary differences. Deferred tax assets are recognized for 
all deductible temporary difference to the extent it is probable that future taxable profits will be available against 
which the assets may be utilized. Deferred tax assets are reviewed at each reporting date and 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 the tax rates and tax laws that have been enacted or 
substantively enacted at the reporting date.

3.6

3.7

3.8
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NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

Contingent liabilities

Contingent liabilities are disclosed when:          
    
- there is a possible obligation that arises from past events and whose existence will be confirmed only by the 

occurrence or non occurrence of one or more uncertain future events not wholly within the control of the 
Company; or

- there is a present or constructive obligation that arises from past events, but it is not probable that an outflow of 
resources embodying economic benefits will be required to settle the obligation, or the amount of the obligation 
cannot be measured reliably.

Revenue recognition
         
- Dividend income is recognised when the Company's right to receive dividend is established, i.e. on the date of 

book closure of the investee company declaring the dividend.    
             
- Returns on bank deposits are accrued on a time proportion basis by reference to the outstanding principal 

amounts and the applicable rates of return.
      
- Income on Market Treasury Bills and Term Deposit Receipts (TDRs) is accrued using the effective interest yield 

method. 
          
- Gains and losses arising on disposal of investments are included in income in the year in which these are disposed 

of. 
           
- Unrealised gains and losses arising on revaluation of securities classified as 'fair value through profit or loss' are 

included in the statement of profit or loss in the period in which these arise respectively.  

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

Functional and presentation currency
        
These condensed interim financial statements are presented in Pakistan Rupee, which is the Company's functional 
and presentation currency.          
             
SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS 
             
The preparation of these condensed interim financial statements in conformity with the accounting and reporting 
standards requires the use of certain significant accounting estimates. It also requires management to exercise its 
judgement in the process of applying the Company’s accounting policies. Estimates and judgements are continually 
evaluated and are based on historical experience and other factors, including expectation of future events that are 
believed to be reasonable under the circumstances. Revision to accounting astimates are recognised in the year in 
which the estimate is revised and any future years affected. In the process of applying the Company's accounting 
policies, management has made the following estimates and judgements which are significant to these condensed 
interim financial statements:

3.9

3.10

3.11

3.12

4.



Income taxes 
             
In making the estimates for current income tax payable by the Company, the management considers the applicable 
laws and the decisions / judgements of appellate authorities on certain issues in the past. Accordingly, the recognition 
of deferred tax is also made taking into account these judgements and the best estimates of future results of operations 
of the Company. 
           
Contingencies and provisions
             
Significant estimates and judgements are being used by the management in case of contingencies and provisions 
relating to legal and taxation matters being contested at various forums based on applicable laws and the decisions / 
judgements.          
             
Fair value of investments
          
The Company determines fair value of its investments (classified at fair value through profit or loss) by using quotations 
from active market and conditions and information about the financial instruments. These estimates are subjective in 
nature and involve some uncertainties and matters of judgment.     

PROPERTY AND EQUIPMENT

Operating fixed assets (WDV) opening
   balance - As at January 1
Transfers during the period / year
 
 
Disposals during the period / year (WDV)
Depreciation charge for the period / year

 
Operating fixed assets (WDV) - closing balance

Transfers during the period / year

Furniture, fittings and equipment 
Data processing equipment
Vehicles 

Disposals during the period - net book value

Data processing equipment

SHORT-TERM INVESTMENTS

At fair value through profit or loss
Mutual Funds
Quoted shares

4.1

4.2

4.3

5.

5.1

5.2

6.
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March 31,
2025

(Un-audited)

    -   
 39,921 
 39,921 

 (6)
 (1,969)
 (1,975)

 37,946 

 32,210 
 4,071 
 3,640 

 39,921 

 6 
 6

 342,671 
 16,691,786 
 17,034,457 

Note

5.1

5.2

December 31,
2024

(Audited)

    -   
 -   
 -   

 -   
 -   
 -   

 -

 -   
 -   
 -   
 -   

 -   
 -

 -   
 -   
-   

------- (Rupees in ‘000) -------

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025



CONTINGENCIES AND COMMITMENTS 
     
As disclosed in Note 1.2, pursuant to the Scheme of Arrangement, all contingencies and commitments of EHL for the 
year ended December 31, 2024, have been transferred to the Company. Accordingly, there has been no significant 
change in the status of these matters during the period.

RETURN ON INVESTMENTS - net

Dividend income
Interest income
Others

    
Interest income     

- Income on T-Bills & PIBs
- Profit on savings accounts
     
     
Others     

Loss on sale of quoted shares     
Gain on sale of mutual funds units     
Unrealised gain on quoted shares     
Unrealised gain on mutual funds units     

EARNINGS PER SHARE

Profit for the period after taxation

Weighted average number of ordinary 
   shares outstanding during the period

Earnings per share - basic and diluted

There were no convertible dilutive potential ordinary shares outstanding as at March 31, 2025.

7.

7.1

8.

8.1

8.2

9.

9.1
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Note

8.1
8.2

------- (Rupees in ‘000) -------

Three Months Period Ended

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

---(Number of shares in '000)---

------- (Rupees) -------

March 31,
2025

(Un-audited)

 271,552 
 3,696 

 358,410 
 633,658

 1,248 
 2,448 
 3,696

 (36,861)
 166 

 392,740 
 2,365 

 358,410

 461,257

 481,287

 0.96  
 
 
 
 



                   

CASH (UTILISED IN) / GENERATED FROM OPERATIONS

Profit before taxation
Adjustments for non cash and other items:
Levy
Depreciation on property and equipment
Depreciation on right-of-use assets
Depreciation on investment properties
Finance costs
Charge in respect of deferred liabilities
Return on investments
Gain on disposal of property, plant & equipment
Working capital changes
Cash used in operations

Working capital changes

(Increase) / decrease in current assets
Advances, deposits and prepayment
Other receivables

Decrease in trade and other payables
 
CASH AND CASH EQUIVALENTS 

Cash at bank 

FINANCIAL RISK MANAGEMENT AND FINANCIAL DISCLOSURES
  
Financial risk factors
       
The Company’s activities expose it to a variety of financial risks: market risk (including interest rate risk, currency risk 
and price risk), credit risk and liquidity risk.

These condensed interim financial statements do not include all financial risk management information and disclosures 
which are required in the annual financial statements and should be read in conjunction with the Company’s audited financial 
statements as at December 31, 2024. There have been no changes in any risk management policies since the year end.

Fair value of financial assets and liabilities
        
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. Consequently, differences may arise between the carrying 
value and the fair value estimates.         
             
The Company classifies fair value measurements using a fair value hierarchy that reflects the significance of the inputs 
used in making the measurements. The fair value hierarchy is as follows:
             
Level I:  Quoted market price (unadjusted) in an active market for an identical instrument.
Level II:  Valuation techniques based on observable inputs, either directly (i.e. market prices) or indirectly (i.e. 

derived from prices).        
Level III:  Valuation techniques using significant un-observable inputs.

------- (Rupees in ‘000) -------10.

10.1

11.

12.

12.1

12.2
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Note

10.1

Three Months Period Ended

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

March 31,
2025

(Un-audited)

    
 552,256 

 57,026 
 1,969 
 4,301 

 369 
 225 

 1,008 
 (633,658)

 (54)
 (16,465)
 (32,182)

 (3,683)
 1,169 

 (2,514)
 (13,950)
 (16,465)

 287,927 
 287,927 



14.

15.

15.1

15.2

NON-ADJUSTING EVENT AFTER THE STATEMENT OF FINANCIAL POSITION DATE

The Board of Directors in its meeting held on April 29, 2025 approved an interim cash dividend of Rs 0.9 per share 
amounting to Rs 433.16 million for the three months period ended March 31, 2025. These condensed interim financial 
statements do not recognise the proposed interim dividend as deduction from unappropriated profit as it has been 
declared subsequent to the reporting date.

GENERAL
            
All financial information, except as otherwise stated, has been rounded to the nearest thousand Pakistan rupees.

These condensed interim financial statements have been authorised for issue by the Board of Directors on April 29, 
2025.
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The fair value of the Company's short term investments carried at fair value as disclosed in note 6 is based on quoted 
price of shares at the PSX (Level I). The carrying value of all other financial assets and liabilities reflected in these 
condensed interim financial statements approximate their fair values.   
             
During the period, there were no transfers between level 1, level 2 and level 3 fair value measurements.  
           
RELATED PARTY TRANSACTIONS
          
The related parties comprise 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 
various related parties on mutually agreed terms. 

Transactions with related parties are as follows:

13.

13.1

13.2

Kamran Hanif
Chief Financial Officer

Mohammad Shamoon Chaudry
Chief Executive Officer 

Muhammed Amin
Director

Associated companies
Sale of services
Purchase of services
Reimbursement of expenses made by associates
Reimbursement of expenses made to associates
Donation
Mark-up on delayed payment
 
Other related parties
Contribution to staff gratuity fund
Contribution to staff provident fund

Key management personnel
Salaries and other short-term employee benefits
Post retirement benefit plans

Three Months
Period Ended

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2025

---- (Rupees in ‘000) ----

March 31,
2025

(Un-audited)

    
 31,039 
 6,223 

 31,396 
 14,566 

 35 
 23

 1,008 
 1,815 

 

 12,407 
 1,425 



18.
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