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DIRECTORS’ REPORT 
The Board of Directors of Al-Zamin Modaraba Management (Private) Limited, the management 
company of Trust Modaraba is pleased to present financial statements of Trust Modaraba for the 
half year ended on 31st December, 2024. 

ECONOMIC OUTLOOK 
Sustained positive developments during July-Dec, 2024 have further strengthened the optimistic 
outlook for the ongoing fiscal year. Easing of monetary policy and falling interest rates have 
provided much needed boost to the economic activity restoring business confidence. The rising 
demand for credit specially from private sector and robust increase in the share market index are 
positive signals of growing confidence in the economy. This momentum is expected to accelerate 
fostering higher production levels and enhanced economic output in the forthcoming period. Strong 
remittance inflows, increased agricultural exports and conducive monetary policy settings have 
resulted in a surplus current account in six months to Dec,2024. Amongst the LSM sector, 
automobile and cement sectors exhibited strong performance providing critical boost to their allied 
industries as well. Improved fiscal performance during the first half of the current financial year 
supported by relatively higher revenues and prudent expenditure management are expected to 
create fiscal space for development spending and support sustainable economic growth going 
forward. 

FINANCIAL HIGHLIGHTS  

A snapshot of key operating data is presented hereunder: 

HHAALLFF  YYEEAARR  EENNDDEEDD  OONN  3311SSTT  DDEECC,,  22002244--2255  22002233--2244  

Gross Revenue 40,119,659 23,706,955 

Provisions (325,589) (1,381,730) 

Unrealized gain 3,391,483 14,328,770 

Net Revenue 43,185,553 36,653,995 

Operating Expenses 23,250,753 18,214,845 

Income before management fee 19,934,800 18,439,150 

Management fee & WWF 2,352,306 2,175,820 

Profit before tax 17,582,494 16,263,330 

Taxation (2,335,616) (2,708,139) 

Profit after tax 15,246,878 13,555,191 

PERFORMANCE 

It is encouraging to report that your Modaraba maintained steady pace of growth in its business 
operations and achieved significant progress in performance during first half of the current financial 
year as is evident from the financial highlights noted above. Aggregate revenue generated from 
business operations amounted to Rs. 40.12 million as compared to Rs.23,70 million of the previous 
comparable period, thereby registering an increase of 69%. This increase in revenue was achieved 
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through effective utilization of funds at attractive rates backed by assets having good secondary 
value and substantial capital gain from share portfolio, . The period under consideration was also 
remarkable for Pakistan Stock Exchange characterized by significant increase in stock market index 
reaching a level of as high as 113,000 points at one point in time during the period. Trading 
opportunity thus available was duly capitalized and capital gain of Rs.3.21 million was realized in 
addition to dividend income of Rs.429,000/-. Appreciation in stock prices also provided 
revaluation gain of Rs.3.39 million on the portfolio classified as ‘held for trading’. Capacity building 
to strengthen marketing function and over all inflationary impact on costs across the board resulted 
in increase of operating expenses, but remained within the budget allocated for the period under 
consideration. The said increase in operating expenses was more than offset by the growth in 
revenue. As a result of improvement in credit quality, provisions for classified accounts remained 
minimal at Rs.325,589. Profit before tax of Rs.17.58 million was achieved after accounting for 
management fee (Rs.2.00 million) and WWF (Rs.0.36 million) accrued during the period under 
consideration. After accounting for tax liability of Rs.2.34 million, profit of Rs. 15.25 million was 
achieved for the first half of the current financial year depicting an increase of 12.5% as compared 
to the preceding comparable period. Asset base of the Modaraba stood at Rs.400.12 million as at 
31st December, 2024.  
The period under consideration is also witnessed steady trend of disbursements totalling Rs.100.96 
million mainly under diminishing mode of financing. Thorough due diligence of each client was 
carefully conducted to ensure compliance with the norms of prudent lending and regulatory 
requirements, which resulted in building of a solid and diversified client base. The portfolio 
developed during the period comprised of corporate sector (64%) followed by individuals (34%)  
having sound financial standing and proven track record of repayments. Strong follow was 
maintained to ensure receipt of repayment instalments on due dates. 
Going forward your management remains committed to achieve further excellence in the 
operations of the Modaraba for the benefit of all the stake holders. 

EARNINGS PER CERTIFICATE 

Earnings per certificate for the period under review stood at Rs.0.51  as against Rs.0.45 of the 
previous comparable half year. 

The current financial year has commenced on a positive note for your Modaraba and the 
encouraging results achieved during the first quarter have been further strengthened in the second 
quarter. Keeping our operations aligned with the changing market trends, your management is 
committed to make every possible effort to achieve further progress in growth and profitability of 
the Modaraba. 

ACKNOWLEDGEMENT 

The Board wishes to put on record its appreciation for the continued support of the SECP, certificate 
holders, commitment and hard work of the staff members and their valuable support to the 
Modaraba. 

For and on behalf of Trust Modaraba

                    

27th February,2025.  

Mr. Basheer A. Chowdry
Chief Executive

Mr. Mian Sheikh Arshad Farooq
Chairman
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REPORT OF SHARIAH ADVISOR

1 February 2025, Karachi

I have reviewed the operations of Trust Modaraba managed by Al-Zamin Modaraba Management (Private) Limited for 
the half year ended December 31, 2024, in accordance with the requirements of the applicable Shariah regulations. In my 
opinion:

In my opinion, the operations of Trust Modaraba are in conformity with the Shariah Compliance and Audit Mechanism 
for Modarabas.

I. The Modaraba has introduced a mechanism which has strengthened the Shariah compliance, in letter and spirit 
and the systems, procedures and policies adopted by the Modaraba are in line with the Shariah principles:

II.  The agreements entered into by the Modaraba are Shariah compliant and the financing agreements have been 
executed on the formats as approved by the Religious Board and all the related conditions have been met.

III.  To the best of my information and according to the explanations given to me. the business transactions 
undertaken by the Modaraba and all other matters incidental thereto are in conformity with the Shariah 
requirements Islamic Financial Accounting Standards as applicable in Pakistan and the Shariah Regulations for 
Modarabas.

IV.  No earnings have been realized by any means prohibited by Shariah.

Muhammad Zubair Usmani
Jamia Darul Uloom Karachi.

Signature
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2024

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICERDIRECTORDIRECTOR

For Al-Zamin Modaraba Management (Private) Limited
(Modaraba Management Company)

(Un-audited) (Audited)
31-Dec-24 30-Jun-24

ASSETS Note
Current assets
Cash and bank balances 3 5,693,344                10,384,061               
Short term investments 4 18,493,650              20,970,987               
Advances, prepayments and other receivables 5 14,045,398              11,365,248               
Murabaha finances - secured 6 25,380,000              25,400,000               
Ijarah rental receivables - secured 7 3,215,841                3,788,925                 
Current portion of long term murabaha finances 8 40,265,790              41,708,561               
Musharakah finances (secured - considered good) 9 10,892,192               13,395,756               
Current portion of diminishing musharakah finances 10 62,447,347              45,244,359               
Income tax refundable  5,113,673                3,997,069                 
Total current assets 185,547,235 176,254,966             
Non-current assets
Murabaha finances 8 4,575,729                6,109,160                 
Diminishing musharakah financing 10 139,504,789            129,420,831             
Deposits  294,662                   294,662                    
Long term investments -                          2,284,801                 
Fixed assets given on lease / ijarah - tangible 11 42,702,293              74,450,750               
Fixed assets in own use 12 25,840,194              22,948,196               
Intangible asset 13 745,276                   948,940                    
Deferred taxation - net 14 911,426 1,639,122                 
Total non-current assets 214,574,369            238,096,462             
Total assets 400,121,604             414,351,428             
EQUITY AND LIABILITIES 
LIABILITIES 
Current liabilities 
Unclaimed profit distributions 15 13,769,269              12,828,131               
Creditors, accrued and other liabilities 16 4,878,472                10,266,832               
Charity payable 17 312,884                   269,532                    
Current portion of deferred income on murabaha  1,806,918                2,272,786                 
Current portion of customers' security deposits  6,357,520                11,660,170               
Current portion of lease liabilities against right of use assets  2,049,855                1,799,923                 
Total current liabilities 29,174,918 39,097,374               
Non-current liabilities
Deferred income on murabaha  442,269                   907,964                    
Customers' security deposits  15,371,368               24,338,468               
Lease liabilities against right of use assets  8,494,666                6,142,142                 
Total non-current liabilities 24,308,303              31,388,574               
Total liabilities 53,483,221              70,485,948               
NET ASSETS 346,638,383            343,865,480             
REPRESENTED BY
CAPITAL AND RESERVES

Certificate capital  298,000,000 298,000,000             
Reserves  48,638,383 49,737,575               
Total equity 346,638,383 347,737,575             

Unrealized loss on revaluation of investments - (3,872,095)                
 346,638,383            343,865,480             

Contingencies and commitments 18

The annexed notes from 1 to 28 form an integral part of these condensed interim financial information.

----------Rupees----------
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CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICERDIRECTORDIRECTOR

For Al-Zamin Modaraba Management (Private) Limited
(Modaraba Management Company)

December 31, December 31, December 31, December 31,
2024 2023 2024 2023

Note

Income from ijarah - net 19 4,600,462             7,481,135      1,982,872         3,953,148       
Profit on murabaha finances  2,106,924             2,542,752      1,047,633         1,262,311       
Profit on diminishing musharakah/musharakah finances  25,140,319           19,004,823     12,449,314       11,151,559     
Dividend income on equity investments 429,000                536,904         216,500            306,750 
Gain/(loss) on sale of short term investments 3,210,301             (6,447,588)     2,710,830         (1,357,236) 
Other income 20 4,632,653             588,929         1,010,905         197,313          

40,119,659           23,706,955     19,418,054       15,513,845     

Provision for doubtful receivables (325,589)              (1,381,730)     (325,589) (201,335)         

 3,391,483 14,328,770     4,673,660 6,294,544       

43,185,553           36,653,995     23,766,125       21,607,054     

Operating expenses 21 (23,250,753)         (18,214,845)   (12,379,000)      (9,181,241)      
19,934,800 18,439,150     11,387,125        12,425,813     

Modaraba Management Company's fee  (1,993,480) (1,843,915)     (1,138,713) (1,242,581)      

Workers' Welfare Fund (358,826) (331,905)        (204,968) (223,665)         

Profit before taxation 17,582,494           16,263,330     10,043,444 10,959,567     

Taxation  (2,335,616) (2,708,139)     (1,090,103) (1,170,048)      

Net profit for the period 15,246,878           13,555,191     8,953,341         9,789,519       

Earnings per certificate - basic and diluted 22 0.51 0.45               0.30 0.33                
  

The annexed notes from 1 to 28 form an integral part of these condensed interim financial information.

Unrealized gain on revaluation of financial assets at fair value 
through profit or loss

Half Year Ended Quarter Year Ended

----------Rupees---------- ----------Rupees----------
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

December 31, December 31, December 31, December 31,
Note 2024 2023 2024 2023

Profit  for the period 15,246,878      13,555,191     8,953,342      9,789,519      

Other comprehensive income:

Items that will not be reclassified to profit and loss account

- Net change in fair value of investments classified as 
  'fair value through other comprehensive income - net of tax 2,676,246       2,355,830       2,683,046      1,579,643      

Other comprehensive income for the period 2,676,246       2,355,830       2,683,046      1,579,643      

Total comprehensive  income for the period 17,923,124      15,911,021     11,636,388     11,369,162    
 

The annexed notes from 1 to 28 form an integral part of these condensed interim financial information.

Half Year Ended Quarter Ended

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

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICERDIRECTORDIRECTOR

For Al-Zamin Modaraba Management (Private) Limited
(Modaraba Management Company)
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES Note

Cash generated from operations
Cash generated from operations 23 14,832,813         30,778,973          

Decrease / (Increase) in non-current assets:
- Long term murabaha finances 2,828,685          12,774,982          
- Long term musharakah finances (26,879,867)       (59,730,808)         

(Decrease) / Increase in non-current liabilities:
- Deferred income on murabaha (931,563)            (1,906,165)           
- Customers security deposits -                    (3,382,842)           

Purchase of ijarah assets  -                    (1,100,000)           
Proceeds from disposal of ijarah assets 10,012,256         3,602,842            
Income tax paid / deducted (2,974,745)        (2,107,160)           

Net cash used in operating activities (3,112,421)         (21,070,178)         

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of owned assets  (569,778)           (612,122)             
Purchase of intangible assets -                    (120,000)             
Proceeds from disposal of owned assets 1,175,000          -                      
Disposal of investments - net 14,980,438        23,097,639          
Dividends received 429,000             536,904               

Net cash generated from investing activities 16,014,660         22,902,421          
. .

CASH FLOWS FROM FINANCING ACTIVITIES
Payment made against lease liability  (3,634,094)        (777,600)             
Profit distributed to certificate holders  (13,958,862)       (2,123)                 

Net cash used in financing activities (17,592,956)       (779,723)             

Net (decrease) / increase in cash and cash equivalents (4,690,717)         1,052,520            

Cash and cash equivalents at the beginning of the period 10,384,061         7,403,438            

Cash and cash equivalents at the end of the period  5,693,344          8,455,958            

The annexed notes from 1 to 28 form an integral part of these condensed interim financial information.

December 31,

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

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICERDIRECTORDIRECTOR

For Al-Zamin Modaraba Management (Private) Limited
(Modaraba Management Company)
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
1 LEGAL STATUS AND NATURE OF BUSINESS

2 BASIS OF PREPARATION

2.1 Statement of compliance

-

-

-

2.2

2.3

2.4

2.5

Trust Modaraba (the Modaraba) was formed in Pakistan under the Modaraba Companies and Modaraba (Floatation and
Control) Ordinance, 1980 and the rules framed thereunder and is managed by Al-Zamin Modaraba Management (Private)
Limited (AZMML). The Modaraba commenced its business operations from November 12, 1991. It is listed on Pakistan
Stock Exchange Limited. The principal place of business and registered office is located at 104-106, Kassam Court, BC-9,
Block-5, Clifton, Karachi - 75600 while regional office is located at 320, 3rd Floor, Garden Heights, 8-Aibak Block, New
Garden Town, Lahore.The Modaraba is perpetual, multi-purpose and multi-dimensional, engaged in the business of
Murabahas, Musharakahs, Ijarah, investment in marketable securities, trading and other permissible businesses. The affairs,
activities and transactions performed by the modaraba during the period comply with the rules and principles of Islamic
Shariah in accordance with the guidelines and directives given by the Shariah advisor, Registrar (Modaraba) and the Securities
& Exchange Commission of Pakistan.

Critical accounting estimates and judgments

These condensed interim financial information 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:

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

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

Provisions of and directives issued under the Companies Act, 2017, Modaraba Companies and Modarabas (Flotation and
Control) Ordinance, 1980, Modaraba Companies and Modaraba Rules, 1981 and Modaraba Regulation 2021 issued by the
Securities and Exchange Commission of Pakistan (hereinafter referred to as the relevant laws).

Where the provisions of relevant laws differ with the requirements of IAS 34, IFASs and Companies act, 2017, the
of and directives of relevant laws have been followed.

The disclosures in these condensed interim financial information do not include the information reported for full annual
financial statements and should therefore be read in conjunction with the annual financial statements of the Company for the
year ended June 30, 2024. Comparative condensed interim statement of financial position is extracted from annual financial
statements as at June 30, 2024, whereas comparative condensed interim statement of profit or loss, condensed interim
statement of profit or loss and other comprehensive income, condensed interim statement of changes in equity and
condensed interim statement of cash flows are extracted from un-audited condensed interim financial statements of the
Company for the six month period ended December 31, 2024.
These condensed interim financial information are un-audited and are being submitted to the members as required under

Section 237 of the Companies Act, 2017 and the listing regulations of the Pakistan Stock Exchange. These condensed interim

financial statements for the half year ended December 31, 2024 has been subjected to limited scope review by the auditors.

The preparation of these condensed interim financial information in conformity with the approved accounting standards as
applicable in Pakistan requires the management to make estimates, judgments and assumptions that affect the reported
amounts of assets and liabilities, income and expenses. It also requires the management to exercise judgments in application
of the Modaraba's accounting policies. The estimates, judgments and associated assumptions are based on the management's
experience and various other factors that are believed to be reasonable under the circumstances. These estimates and
assumptions are reviewed on an on-going basis. Revisions to accounting estimates are recognised in the period in which the
estimate is revised if the revision affects only that period, or in the period of revision and future periods if the revision affects
both the current and future periods. In preparing these condensed interim financial statements, the significant judgments
made by the management in applying the Modaraba's accounting policies and the key sources of estimation of uncertainty
were the same as those that were applied in the annual published audited financial statements for the year ended June 30,
2024.

Functional and presentation currency
These condensed interim un-audited financial statements are presented in Pak Rupees, which is the Modaraba's functional
and presentational currency. All the figures have been rounded off to the nearest rupees, unless otherwise stated.
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) (Audited)
December 31 June 30

2024 2024
3 CASH AND BANK BALANCES Note

 - Current accounts 7,916                  12,144                
 - Saving accounts 916,465              5,366,270            

924,381              5,378,414            
Savings account - dividend 3,786,631           5,003,881            
Non Chequing- dividend 969,993              -                      

4,756,624           5,003,881            
Balances with banks - total 5,681,005           10,382,295          
Cash in hand 12,339                1,766                  

5,693,344           10,384,061          

4 SHORT TERM INVESTMENTS

Financial assets at fair value through profit or loss:
NIT Islamic Equity Fund  -                     814                     
Shares of listed companies 4.1 18,493,650         20,970,173          

18,493,650         20,970,987          

4.1 Shares of listed companies

Name of Investee
Dec-24 June-24 Market Value  Average Cost  Market Value

-          40,000        Fauji Cement Company Limited - -              888,863 916,400 
 250,000   100,000      Cnergyico Pk Limited 2,117,416 1,962,500    1,092,241 385,000 

-          120,000      Hascol Petroleum Limited - -              1,622,511 742,800 
-          30,000        Pakistan Petroleum Limited - -              3,563,730 3,513,300 
-          15,000        Shell Pakistan Limited - -              2,427,483 2,011,500 
-          25,500        Nishat Mills Limited - -              2,488,379 1,806,675 
-          10,000        Netsol Technologies Limited - -              1,372,309 1,357,600 
-          10,000        Oil & Gas Development Company - -              1,377,431 1,353,700 
-          10,000        Unity Foods Ltd - -              327,977 301,500 

15,000     10,000        669,709 494,400       498,164 299,500 
-          5,000          - -              294,629 285,600 
-          4,000          - -              1,509,564 1,406,360 

30,000     20,000        Engro Polymer & Chemical Limited 1,336,524 1,112,100     959,374 898,400 
-          20,000        Fauji Foods Limited - -              220,678 177,400 

75,000     10,000        Hub Power Company 9,506,440 9,816,750    1,632,763 1,630,800 
10,000     20,000        Maple Leaf Cement Limited 500,963 459,400       756,280 760,000 

-          25,000        Pakistan International Bulk Terminal - -              163,098 154,250 
-          25,000        Pakistan Refinery Limited - -              822,742 580,000 
-          11,000        Pakistan State Oil Company Limited - -              1,968,341 1,828,310 
-          6,086          Sui Northern Gas Pipelines Limited - -              434,668 386,278 
-          20,000        TPL Properties Limited - -              231,678 174,800 

25,000     -             D.G Khan Cement 2,582,018 2,623,000    - - 
20,000     -             Flying Cement Company Limited 601,035 547,800       - - 
50,000     -             K-Electric Limited 271,725 280,000       - - 
10,000     -             Octopus Digital Limited 728,255 708,100       - - 
10,000     -             Sui Southern Gas Company Limited 470,811 489,600       - - 

 18,784,896  18,493,650  24,652,903          20,970,173          

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

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

Number of shares December 31, 2024

Unless otherwise stated, the holdings are in fully paid ordinary shares of Rs. 10 each.

June 30, 2024
(Un-audited) (Audited)

Century Paper and Board Mills
The Searle Company Limited
Attock Refinery Limited
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) (Audited)
December 31 June 30

2024 2024
5 Note

Loans to / receivable from employees - considered good 461,000 344,500              
Prepayments 5,119,702 4,128,226            
Advance against lease - 962,000              
Advance against expenses 22,222 550,000              
Accrued profit (secured - considered good)  2,533,339 2,527,683            
Trade receivables - considered good (secured) 5.1 - -                      
Legal suits' charges receivable (secured - considered good) 5.2 2,316,076 2,311,076            
Receivable against sale of Faisalabad Property 5.3 - -                      
Sundry receivables (unsecured - considered good)  3,593,059 541,763              

14,045,398         11,365,248          
 

5.1 Trade receivables

100,000              100,000              
               100,000                100,000 
             (100,000) (100,000)             
                        -                           -   

5.2 Legal suits' charges receivable

            2,718,002             2,675,852 
                  5,000                102,150 
                        -                  (60,000)

2,723,002           2,718,002            
(406,926)            (406,926)             

            2,316,076             2,311,076 

5.3 Receivable against sale of Faisalabad Property

               549,000                549,000 
(549,000)            (549,000)             

                        -                           -   

6 MURABAHA FINANCES -  SECURED

Considered good -                     -                      
Considered doubtful:

- Regular parties -                     -                      
- Parties under litigation 33,800,000         33,800,000          

33,800,000         33,800,000          
Provision for doubtful receivables 6.1 (8,420,000)         (8,400,000)          

25,380,000         25,400,000          

6.1

(Un-audited) (Audited)
7 IJARAH RENTAL RECEIVABLES - SECURED December 31 June 30

Note 2024 2024

Considered good 7.1                294,450                877,656 
Parties under litigation - considered doubtful             5,026,212             5,026,107 
Suspended ijarah income - considered doubtful (843,499)            (843,499)             
Provision for doubtful ijarah rental receivables (1,261,322)          (1,271,339)          

3,215,841           3,788,925            

7.1 These are secured against ijarah assets and personal guarantees. In some ijarahs, additional collateral is also obtained in the form of mortgaged
property. The Modaraba is entitled to repossess and sell the ijarah assets in case of default by the customers.

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

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

 Opening balance 
 Expenses incurred 

 Opening balance 
 Gross amount 
 Allowance for doubtful trade receivables 
 Closing balance 

ADVANCES, PREPAYMENTS AND OTHER 
RECEIVABLES

 Write off due to settlement 
 Gross amount 
 Allowance for doubtful legal suits' charges receivables 

These represent receivables from 3 (June 30, 2024: 3) customers under Murabaha finance. Legal proceedings against these customers are in
process in the Honorable Courts of Law (Banking court of Lahore). The Courts have awarded decree in favor of Modaraba in 3 (June 30,
2024: 3) cases for recovery of Rs. 39.727 million (June 30, 2024: Rs. 39.727 million). 

 Closing balance 

 Opening balance 
 Provision made during the period 
 Closing balance 
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) (Audited)
December 31 June 30

2024 2024
8  Note 

Considered good 15,298,126           16,579,718           
Considered doubtful 8.2 36,146,916           37,912,999           
Provision for doubtful long term murabaha finances (6,603,523)          (6,674,996)           

44,841,519           47,817,721           
Current / overdue portion shown under current assets (40,265,790)         (41,708,561)         

4,575,729            6,109,160            

8.1

(Un-audited) (Audited)
December 31 June 30

2024 2024
8.2 Break up of considered doubtful Murabaha Note

finances

Considered doubtful 37,669,650          39,511,777           
Suspended income 8.2.1 (1,522,734)           (1,598,778)           

8.2.2 36,146,916           37,912,999           

8.2.1 Suspended income

Opening balance 1,598,778            1,710,508            
Reversal during the period / year  (76,044)               (221,600)              
Suspension made during the period / year  -                      109,870               
Closing balance 1,522,734            1,598,778            

8.2.2

(Un-audited) (Audited)
December 31 June 30

2024 2024
8.3 Provision for doubtful long term murabaha finances Note

Opening balance 6,674,996            5,511,015            
Provision for the period / year -                      1,430,395            
Reversal for the period / year (71,473)               (266,414)              
Closing balance 6,603,523            6,674,996            

9 MUSHARAKAH FINANCES - SECURED

Considered good
Provision for Musharakah finances 10,892,192           13,716,817           
Closing balance 9.1 -                      (321,061)              

10,892,192           13,395,756           
9.1 Provision for Musharakah finances

Opening balance
(Reversal) / provision for the period / year 321,061               820,474               
Closing balance (321,061)              (499,413)              

-                      321,061               

Considered good 206,415,098        178,400,012         
Current / overdue portion (62,447,347)         (45,244,359)         
Provision for Diminishing Musharakah finances (4,462,962)          (3,734,822)           
Closing balance 139,504,789        129,420,831         

10

The doubtful murabaha finances include receivables from 5 (June 30, 2024: 6) customers under murabaha finance which is under litigation.
Legal proceedings against these customers are in process in the Courts of Law. The Courts have awarded decree in favor of Modaraba in 2
(June 30, 2024: 2) cases for recovery of Rs. 54.002 million (June 30, 2024: Rs. 54.002 million).

DIMINISHING MUSHARAKAH FINANCING - SECURED

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

The Modarabahas sold goods under murabahaarrangementswherebypaymentis deferredalong with specifiedprofit margin.These
financesare securedby way of hypothecationstocks,mortgageof properties,demandpromissorynotes,chargeon assetsand personal
guarantees.

MURABAHA FINANCES - SECURED ----------Rupees----------

----------Rupees----------
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) (Audited)
December 31, June 30,

2024 2024
11 FIXED ASSETS GIVEN ON LEASE/IJARAH - TANGIBLE Note

11.1 42,702,293        74,450,750        

11.1 Operating fixed assets given on lease (ijarah) - tangible
Opening written down value 74,450,750        123,427,562      
Additions during the period / year -                   1,100,000          
Disposals during the period  / year (22,373,713)       (15,870,113)       

52,077,037        108,657,449      
Depreciation charge for the period / year (9,374,744)        (34,206,699)       

42,702,293        74,450,750        

12 FIXED ASSETS IN OWN USE
 Fixed assets in own use 12.1 13,849,941        13,979,664        

 Right of use assets 12.2 11,990,253        8,968,532          
25,840,194        22,948,196        

12.1 Fixed assets in own use

Opening written down value 13,979,664        14,105,600        
Additions during the period / year 12.1.1 569,778            1,096,652          
Disposals during the period / year 12.1.2 (216,000)           (136,792)           

14,333,442        15,065,460        
Depreciation charge for the period / year (483,501)           (1,085,796)         
 12.1.3 13,849,941        13,979,664        

12.1.1 Additions during the period / year
Office equipment 569,778            591,652             
Furniture and fixtures -                   23,000              
Electrical equipment -                   482,000             

569,778            1,096,652          

12.1.2Disposal during the period / year

Vehicle 216,000             136,792             
Book Value 216,000             136,792             

12.1.3Book value at the end of period / year
Land 12.1.4 10,728,400        10,728,400        
Furniture and fixtures 470,277            512,482             
Office equipment 1,128,734          744,922             
Vehicles 636,701             1,004,417          
Electrical equipment 885,829            989,443             

13,849,941        13,979,664        

12.1.4

----------Rupees----------
Operating fixed assets given on lease (ijarah) - tangible

It represents a piece of land measuring 10 Kanals, costing Rs. 10,728,400 situated at Mauza Amer Sidhu, Lahore Cantt. acquired through
settlement of certain Murabaha facilities. The subject land is presently in the possession of Defence Housing Authority, Lahore (DHA). The
Modaraba has filed legal suit in the Civil Court, Lahore for possession of land. The management and legal counsel of the Modaraba are
confident that Modaraba has valid claim against DHA because title and sale deed is in the name of the Modaraba and accordingly no loss
has been recorded against such land. Management is also making efforts to achieve out of court settlement and next date of hearing is 21st
Feburary, 2025 for further processing of the case.
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) (Audited)
December 31, June 30,

2024 2024
12.2 Right of use assets  Note

Opening balance 8,968,532 2,240,663
Additions during the period / year 4,901,200 8,584,347

13,869,732 10,825,010
Depreciation charge for the period / year  (1,879,479) (1,856,478)
Closing balance            11,990,253                    8,968,532 
Lease term 1-5 years 1-5 years
Depreciation rate 20% 20%

12.2.1

12.2.2 All assets are geographically located in Pakistan.
(Un-audited) (Audited)
December 31, June 30,

2024 2024
13 INTANGIBLE ASSET

Cost
Balance at beginning of the period / year 2,272,000 1,250,000
Additions during the period / year - 1,022,000
Closing balance 2,272,000 2,272,000
Accumulated amortisation
Balance at beginning of the period / year 1,323,060 1,094,448
Charged during the period / year 203,664                       228,612 
Closing balance 1,526,724 1,323,060
Written down value 745,276               948,940                     
Rate % 33% 33%

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

Fixed assets in own use 2,187,819            1,503,744                   
Right of use assets 3,477,173            2,600,874                   
Provision for short term Murabaha finances (5,800)                 -                            
Provision for doubtful Ijarah rental receivables (365,783)             (368,688)                    
Provision for doubtful Murabaha finances (1,915,022)           (1,048,303)                  
Provision for short term Musharakah finances -                      (93,108)                      
Provision for Diminishing Musharakah finances (1,294,259)           (1,083,098)                  
Provision against receivable -FSD property (159,210)              (159,210)                    
Unrealized gain/(loss) on revaluation of financial 
   - assets at fair value through profit or loss 221,567               (437,910)                    
Unrealized loss on revaluation of financial assets at 
   - fair value through other comprehensive income -                      (250,221)                    
Lease liabilities against right of use assets (3,057,911)           (2,303,199)                  

(911,426)              (1,639,119)                  

15 UNCLAIMED PROFIT DISTRIBUTIONS

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

There are no variable lease payments in the lease contracts. There were no leases with residual value guarantees or leases not
yet commenced to which the Modaraba is committed.

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

Management has maintained funds of Rs. 3,786,631 (June 30, 2024: Rs. 5,003,881) as disclosed in note 3, against unclaimed
profit distribution of Rs. 13,769,269 (June 30, 2024: Rs. 12,828,131) resulting in shortage of funds of Rs. 9,979,638 (June 30,
2024: Rs. 7,824,250). This shortage of funds relates to unclaimed profit distribution when modaraba was managed by Trust
management services (previous management company) from incorporation till 2009 when change of management took place
through appointment of administrator by registrar under section 19 and 20 of Modaraba Companies and Modarabas
(Flotation and Control) Ordinance, 1980. Modaraba has maintained complete funds for unclaimed profit distribution after
acquisition of Trust Modaraba in 2009 till date.
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) (Audited)
16 December 31, June 30,

2024 2024
Note

1,993,480 2,956,102                   
Provision for Workers' Welfare Fund 408,789               582,061                     
Accrued expenses 895,928               760,802                     
Other liabilities 18.1.5 1,580,275            5,967,867                   

4,878,472            10,266,832                 
17 CHARITY PAYABLE

18 CONTINGENCIES AND COMMITMENTS
18.1 Contingencies
18.1.1

18.1.2

18.1.3

18.1.4

18.1.5

It represents the amount of profits earned on unclaimed dividends held in Meezan bank (dividend account) which shall be
utilized for charitable causes. The funds are maintained in pursuant to the regulations outlined in Section 244 of the
Companies Act 2017.

CREDITORS, ACCRUED AND OTHER LIABILITIES

Payable to Modaraba Management Company (Related party)

The Deputy commissioner Inland Revenue (DCIR) issued notices dated August 18, 2023 by confronting amount of Rs.
143,347 and Rs. 732,850 against tax years 2020 and 2021 respectively under sub-section 221(2) of the Income Tax Ordinance,
2001. These demands pertain to the adjustment of refunds against the admitted tax liabilities. The Modaraba has submitted a
detailed response to the DCIR, accompanied by comprehensive documentary evidence. Decision is pending but the
management, in consultation with its tax advisor, has determined that favorable outcome is expected.

On December 06, 2022, Sindh Revenue Board (SRB) issued a notice under Section 73 of the Stamps Act, 1899 to several
modaraba companies for inspection of the records regarding stamp duty applicability. The Modaraba responded on December
22, 2022 that the Modaraba is a non-banking financial institution and Stamps act, 1899 is not applicable. However without
prejudice to the rights and remedies and only as a matter of cooperation, the management partially complied.

The Assistant commissioner Inland Revenue (ACIR) has issued order dated June 30, 2022 by creating demand under sub-
section 161 of Rs 1,038,285 along with default surcharge of Rs 809,862. The tax payer has filed appeal against said order on
July 16, 2022 before commissioner Inland Revenue (CIR). During the year, CIR remanded back the case to (ACIR) and
taxpayer being aggrieved by the order of CIR filed appeal before Appellate Tribunal Inland Revenue (ATIR). The ATIR
annulled the findings of ACIR and remit the matter to officer of Inland Revenue (OIR). As at period end, the matter is
pending before the OIR and no reassessment order is issued to date.

Notice was served to Trust Modaraba dated 28 August 2018, along with certain other modarabas, by Sindh Revenue Board
(SRB) for the recovery of tax under Sindh Sales Tax on Services Act, 2011 amounting to Rs. 38.52 million comprising
allegedly unpaid sales tax on services rendered in Sindh from years 2011-12 to 2017-18. 

The Modaraba along with other Modarabas has filed a petition in Honorable Sindh High Court (SHC) on September 1, 2018
challenging the demand of Sindh Revenue Board (SRB) on the grounds of non-applicability of sales tax. A stay order in this
regard has been granted by the SHC stating that no adverse order in respect of the proposed treatment shall be made against
the Petitioners. The management of the Modaraba based on its discussions with its legal counsel is of the view that in light of
the stay order of the Court and the merits of the matter involved, the impugned charge of sales tax will be quashed and
favorable outcome is expected. Therefore, no provision for any sales tax liability on rentals of lease financing has been made
in the financial statements. The expected date of hearing is 20th February, 2025 for further processing of the case.

The Deputy commissioner Inland Revenue (DCIR) has issued order dated August 31, 2021 by creating demand under sub-
section 122 (1) of the Income Tax Ordinance, 2001 for Rs 5,776,892. The Modaraba had filed appeal against said order before
Commissioner Inland Revenue - Appeals (CIRA), who vide order dated 24-Jan-2022 remanded the case with directions to
pass a speaking order by going through the relevant record. Opportunities of hearing were provided. During the year, DCIR
passed the order dated June 24, 2024 by creating a demand of Rs. 5,776,892 and taxpayer being aggrieved by the order of
DCIR filed appeal before CIRA, which is pending for adjudication. The management, in consultation with its tax advisor, has
determined that favorable outcome is expected.

----------Rupees----------
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

18.1.6

18.2 Diminishing Musharakah / Ijarah commitments

(Un-audited) (Audited)
December 31, June 30,

2024 2024

Disbursement to be made 2,300,000            18,118,000                 

Legal proceedings were initiated to recover the outstanding amounts and are being pursued. The management, in consultation 
with its legal advisor, believes that the outcomes will be favorable.

On December 12, 2023 the Modaraba received a demand from Sindh Revenue Board (SRB) against stamp duty of Rs.
280,509 and Rs. 108,900 applicable on purchase orders and promissory notes respectively, covering the period July 01, 2020
to March 03, 2023. The Modaraba responded on January 08, 2024 that Article 15(b) of the stamps act, 1899 deals with the
manufacturing concerns or business which undertake cartage of stores and materials and as such it is not applicable to NBFCs
and Modarabas involved in Shariah compliant asset financing. The matter is being dealt at the association level.

The Modaraba had entered into the following financing agreements with different parties who had subsequently defaulted: 

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

The Modaraba has entered into diminishing musharakah arrangements for vehicles. These arrangements have remaining terms
of less than five years. Such arrangements also include a clause to enable upward revision of the rental charge on an annual
basis according to prevailing market conditions. Future diminishing musharakah payments due under these arrangements at
the year end are as follows:

Regarding the stamp duty on promissory note under Sec 2(22) of Article 28 of the Stamps Act 1899, the management has
acknowledged its application and has recognized a provision for the period of July 01, 2022 to June 30, 2024 in Note 16
amounting to Rs. 145,800

S. No. Financing Outstanding 
amount

Parties under 
litigation

Parties for decree 
awarded Note No.

1 Ijarah            4,182,713 2 2 7
2 Short term Murabaha          33,800,000 3 3 6
3 Long term Murabaha          36,146,916 5 2 8

74,129,629        

2024 2023 2024 2023
19 INCOME FROM IJARAH - NET Note

Income from leasing and Ijarah operations 15,367,098     28,166,819    6,591,699        13,845,545      
Less: depreciation on fixed assets given on ijarah (9,374,744)      (18,896,787)   (3,865,044)       (9,003,356)      
Less: insurance on ijarah assets (1,391,892)      (1,788,897)     (743,783)         (889,041)         

4,600,462       7,481,135      1,982,872        3,953,148        

20 OTHER INCOME  

Gain on disposal of ijarah assets 1,908,293       -                722,554           -                 
Gain on disposal of owned fixed assets 2,163,240       -                -        -                 
Profit on deposit and saving accounts with banks 279,511          216,829         143,892           (18,080)           
Processing, documentation charges 258,350          365,200         126,700           209,650          
Miscellaneous income 23,259            6,900            17,759        5,743              

4,632,653       588,929         1,010,905        197,313          

Quarter Year Ended
December 31, December 31,

Half Year Ended
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

2024 2023 2024 2023
Note

21 OPERATING EXPENSES
Salaries, allowances and other benefits 9,875,409       9,008,000      5,022,578        4,551,234       
Fees and subscription 1,975,084       1,744,571      1,169,825        834,434          
Depreciation on right of use assets 12.2 1,879,479       595,224         980,583           297,612          
Unwinding of lease liabilities 1,335,350       199,042         693,264           93,908            
Vehicle running 1,370,585       1,068,169      692,214           557,254          
Rent, rates and taxes 1,226,415       355,900         923,850           156,000          
Legal and professional charges 150,000          55,000           70,000            15,000            
Electricity, gas and water 739,167          723,737         280,332           507,900          
Telephone, postage and courier 795,344          583,928         420,477           296,946          
Advertisement 110,483          38,435           110,483           38,435            
Printing and stationery 469,692          442,285         314,635           187,251          
Traveling and conveyance 309,268          369,523         145,237           120,107          
Entertainment 471,931          447,816         186,152           255,494          
Insurance 88,371            116,560         54,703            58,288            
Auditors' remuneration 118,800          84,700           118,800           84,700            
Newspaper and periodicals 7,240             7,120            3,830              3,640              
Repairs and maintenance 1,122,544       1,431,444      436,138           695,288          
Depreciation on own assets 12.1 483,501          528,256         217,955           273,812          
Amortization on intangible assets 13 203,664          50,001           101,832           26,667            
Bank charges and commission 8,367             8,167            5,952              6,357              
Sales tax 37,638           48,671           11,044             23,548            
Office supply 91,320            -                91,320             -                 
Miscellaneous 381,101          308,296         327,796           97,366            

23,250,753     18,214,845    12,379,000      9,181,241       

22

Profit for the period Rupees 15,246,878     13,555,191    8,953,341        9,789,519       

Weighted average number of certificates Number 29,800,000     29,800,000    29,800,000      29,800,000     

Earnings per certificate Rupees 0.51               0.45 0.30                0.33

22.1 There is no dilution effect on the basic earnings per certificate of the Modaraba.

Half year ended Quarter ended

EARNINGS PER CERTIFICATE - BASIC AND DILUTED

December 31, December 31,

------------------------Rupees-----------------------
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

23 CASH GENERATED FROM OPERATIONS
2024 2023

(Un-audited) (Un-audited) 

Profit  before taxation Note 17,582,494      16,263,330     
Adjustments for non-cash and other items:  

- Depreciation:
  Under ijarah 21 9,374,744 18,896,787
  In own use 12.1 483,501           528,256          
  Right of use assets 12.2 1,879,479        595,224          

- Amortization on intangible assets 13 203,664           50,001            
- Provision for doubtful receivables  325,589           1,381,730       
- Gain on disposal of ijarah assets (1,908,293)       -                 
- Gain on disposal own assets  (959,000)         -                 
- (Gain) on sale of long term investment (797,752)         -                 
- (Gain) /loss on sale of short term investment (3,210,301)       6,447,588       
- Unrealized (gain) on revaluation of held for trading investment  (3,391,483)       (14,328,770)    
- Unwinding of lease liabilities 1,335,350        199,042          
- Workers' Welfare Fund (358,826)         (331,905)         
- Dividend income  (429,000)         (536,904)         

 2,547,672 12,901,049
Operating profit before working capital changes 20,130,166 29,164,379
Decrease / (increase) in current assets

- Advances, deposits, prepayments and other receivables (2,680,150)       (3,018,818)      
- Short term murabaha finances 20,000 1,956,598       
- Short term musharakah finances 2,503,564 1,901,122       
- Ijarah rental receivables 563,067           (1,196,642)      

Increase / (decrease) in current liabilities
- Charity payable 43,352 266,259          
- Creditors, accrued and other liabilities (5,747,186)       1,706,075       

(5,297,353)      1,614,594
Cash generated from operations 14,832,813 30,778,973

24

December 31,

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

Transactions during the period 2024 2023 2024 2023

1,993,480    1,843,915    1,138,712         1,242,581         
  
  

Office rent 1,200,000    624,000       576,000           -                  
Electric bill back-charged 312,465       129,113       312,465           -                  

Associated 
undertaking

487,165       492,414       243,612           147,407            

200,000       150,000       200,000           150,000            

persons
76,000         50,000 51,000             12,500             

Associated 
undertaking

Key management 4,893,648    4,803,847 2,446,824        2,401,924         

person
Remuneration

Associated 
undertaking 2,163,240    -              -        -                  

person
(Un-audited) (Audited)
December 31, June 30,

2024 2024
Outstanding Balance as at the period end
Related party Relationship Nature of transaction

1,993,480        2,956,102         

400,000           -                  

Loan receivables 334,000           210,000            Associated 
person

Payable to Management Company as 
advance

Executives 

Al-Zamin 
Modaraba 
Management 
(Private) 

Modaraba 
Management  
Company

Management fee and others

Contribution for the period

Executives 
Associated 
person

Loan given during the period

Repayment of loan received

Employees' 
Provident Fund

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

Al-Zamin 
Modaraba 
Management 
(Private) 

Modaraba 
Managemnt  
Company

Payable against management fee and others

Executives 

Executives Gain on disposal

Half year ended Quarter ended
December 31 December 31

Related party Relationship Nature of transaction
------------------------Rupees-----------------------

TRANSACTIONS WITH RELATED PARTIES
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) (Un-audited)
December 31, December 31,

2024 2023
Revenues

Total revenues for reportable segments  35,487,006             23,118,026              
Other revenues 4,632,653               588,929                  
Modaraba's revenues 40,119,659              23,706,955              

Profit

Total profit for reportable segments 38,878,489             37,446,796              
Other income 4,632,653               588,929                  

(325,589)                (1,381,730)               
Operating expenses (23,250,753)            (18,214,845)             
Modaraba Management Company's fee (1,993,480)              (1,843,915)               
Workers' Welfare Fund (358,826)                (331,905)                 
Taxation (2,335,616)              (2,708,139)               

15,246,878             13,555,191              

(Un-audited) (Audited)
December 31, June 30,

2024 2024
Assets

Total assets for reportable segments 355,999,512           371,257,861            
Corporate assets unallocated:

Advances, prepayments and other receivables 5,523,517               2,881,517                
Income tax refundable 5,113,673               3,997,069                
Deferred taxation - net 911,426                  1,639,122                
Deposits 294,662                  294,662                  
Asset classified as held for sale -                         -                         
Fixed assets in own use 25,840,194             22,948,196              
Intangible asset 745,276                  948,940                  

Cash and bank balances 5,693,344               10,384,061              
44,122,092             43,093,567              

Total assets as per the balance sheet 400,121,604            414,351,428            

Liabilities

Total liabilities for reportable segments 23,978,075             39,179,388              
Corporate liabilities unallocated:

Unclaimed profit distributions 13,769,269             12,828,131              
Creditors, accrued and other liabilities 4,878,472               10,266,832              
Charity payable 312,884                  269,532                  
Lease liabilities against right of use assets 10,544,521              7,942,065                

Total liabilities as per the balance sheet 53,483,221             70,485,948              

25.2

25.3

25.4

25.5

25.6 All non-current assets of the Modaraba are located in Pakistan as at the reporting date.

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

Reconciliation of reportable segments revenues, profit or loss, assets and liabilities is as follows:

Certain liabilities, assets, other income and other operating charges of the Modaraba cannot be allocated to a specific segment.
Accordingly, these amounts have been classified as unallocated.

There are no differences between the measurements of the reportable segments' profits or losses, assets and liabilities with the
Modaraba's profits or losses, assets and liabilities.

There are no changes from prior years in the measurement methods used to determine reported segment profit or loss.

There are no asymmetrical allocations to reportable segments.

Provision for doubtful receivables

----------Rupees----------
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

26 FAIR VALUE HIERARCHY

 

27 SUBSEQUENT EVENT

28 AUTHORIZATION OF FINANCIAL STATEMENTS

During the half year ended December 31, 2024, there were no significant changes in the business or economic
circumstances that affect the fair value of the Modaraba's financial assets and financial liabilities. Furthermore,
there were no reclassifications of financial assets and there were no changes in valuation techniques during the
period.

These condensed interim financial information are approved and authorized for issuance by the Board of
Directors of the Management Company in its meeting held on 27th February, 2025.

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Modaraba to classify assets
using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair
value hierarchy has the following levels:

 - Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices) (level 2).
 - Inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs) (level 3).

The following table presents the Modaraba’s assets and liabilities that are measured at fair value as at:

No such event or transaction has occurred subsequent to the balance sheet date, which may require adjustment 
and/or disclosure in the condensed interim financial information.

December 31, 2024 (Un-audited) Level 1 Level 2 Level 3 Total

Assets

Investment 18,493,650      -        -        18,493,650     
18,493,650     -        -        18,493,650     

June 30, 2024 (Audited): Level 1 Level 2 Level 3 Total

Assets

Short term investment 20,970,987      -        -        20,970,987     
Long term investment 2,284,801       -        -        2,284,801       

23,255,788     -        -        23,255,788     

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICERDIRECTORDIRECTOR

For Al-Zamin Modaraba Management (Private) Limited
(Modaraba Management Company)
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