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I have reviewed the operations of Trust Modaraba managed by Al-Zamin Modaraba Management (Private) Limited for 
the half year ended December 31, 2025, in accordance with the requirements of the applicable regularities. In my 
opinion:

1.  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.

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

1 February 2026, Karachi. Muhammad Zubair Usmani
Jamia Darul Uloom Karachi

Shariah Advisor

Signature

REPORT OF SHARIAH ADVISOR



10TRUST MODARABA Half Yearly Report Decemeber 31, 2025

INDEPENDENT AUDITORS' REVIEW REPORT

REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Trust Modaraba (the Modaraba) 
as at December 31, 2025, and the related condensed interim statement of profit and loss, condensed interim statement of 
comprehensive income, condensed interim statement of changes in equity, and condensed interim statement of cash flows, 
and notes to the condensed interim financial statements for the half year then ended (here-in-after referred to as "the 
condensed interim financial statements"). The Modaraba Management Company [Al Zamin Modaraba Management 
(Private) Limited] is responsible for the preparation and presentation of the condensed interim financial statements in 
accordance with approved accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our 
responsibility is to express a conclusion on these condensed interim financial statements based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of Interim 
financial statements Performed by the Independent Auditor of the Entity". A review of condensed interim financial 
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
International Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed interim 
financial statements is not prepared, in all material respects, in accordance with accounting and reporting standards as 
applicable in Pakistan for interim financial reporting.

Emphasis of matters

DHA land case

We draw attention to note 5.1.1 to the condensed interim financial statements for the half year ended December 31, 
2025, which inter alia states the details of land which is owned but not in the possession of the Modaraba.

Unclaimed dividend

We further draw attention to note 15 to the condensed interim financial statements for the half year ended December 
31, 2025, which states the details of unclaimed dividend for which management has maintained separate saving 
account of Rs. 4.78 million against unclaimed profit distribution of Rs. 13.64 million. This shortage of funds of Rs. 
8.85 million 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.

Restatement of financial information

We further draw attention to note 3 to the financial information for the half year ended December 31, 2024 that were 
restated for a correction in an accounting error relating to the provision of sales tax payable on management fee (refer 
note 3) of the financial statement. The 2024 financial information has been updated to correct this error.

Our conclusion is not modified in respect of the above matters.

Other matter

Pursuant to the requirement of Section 237 (1) (b) of the Companies Act, 2017, only cumulative figures for the six 
month period, presented in the second quarter accounts are subject to a limited scope review by the statutory auditors 
of the company. Accordingly, the figures of the condensed interim profit and loss and condensed interim statement 
of comprehensive income for the three months period ended December 31, 2025 have not been reviewed by us.

The engagement partner on the review resulting in this independent auditors' review report is Muhammad Shaukat 
Naseeb.

i)

ii)

i)

ii)

iii)

Grant Thornton Anjum Rahman
Chartered Accountants
Karachi
Date: 20th February, 2026
UDIN: AR2025101262sAbnQF9o
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ASSETS Note
Non-current assets
Ijarah assets 4 20,738,051      31,484,673      
Fixed assets 5 26,567,797    24,559,177      
Intangible asset 349,059          541,612           
Murabaha finances 6 4,698,818        7,156,581        
Diminishing musharakah financing 7 133,377,255    144,117,878    
Long term deposits 294,662          294,662           
Deferred taxation - net 8 1,498,308        1,416,970        
Total non-current assets 187,523,950    209,571,553    
Current assets
Current portion of long term murabaha finances 6 35,170,950      40,282,404      
Current portion of diminishing musharakah finances 7 76,896,561      74,237,249      
Murabaha finances - secured 9 25,360,000    25,380,000      
Ijarah rental receivables - secured 10 2,973,340       3,387,715        
Musharakah finances 11 20,473,330    10,178,689      
Short term investments 12 18,926,805      14,287,295      
Income tax refundable 4,733,941        5,280,459        
Advances, prepayments and other receivables 13 16,460,068      10,291,497      
Cash and bank balances 14 13,112,156       9,066,363        
Total current assets 214,107,151    192,391,671    
Total assets 401,631,101    401,963,224    
EQUITY AND LIABILITIES 
LIABILITIES 
Non-current liabilities
Deferred income on murabaha 461,185           1,009,498        
Customers' long term security deposits 2,657,930       11,179,368      
Lease liabilities against right of use assets 6,274,805       7,269,660        
Total non-current liabilities 9,393,920       19,458,526      

Current liabilities
Current portion of deferred income on murabaha 1,323,014        2,043,402        
Current portion of customers' security deposits 10,829,238      5,840,750        
Current portion of lease liabilities against right of use assets 2,209,321        2,730,428        
Unclaimed profit distributions 15 13,639,008      13,697,088      
Creditors, accrued and other liabilities 7,409,279       9,328,475        
Charity payable 51,304            108,608           
Total current liabilities 35,461,164      33,748,751      
Total liabilities 44,855,084    53,207,277      
NET ASSETS 356,776,017    348,755,947    
REPRESENTED BY
CAPITAL AND RESERVES

Certificate capital 298,000,000    298,000,000    
Reserves 58,776,017      50,755,947      
Total equity 356,776,017    348,755,947    

Contingencies and commitments 16

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements.

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

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

2025 2025

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)
AS AT DECEMBER 31, 2025

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

CHIEF FINANCIAL OFFICERDIRECTORCHIEF EXECUTIVE DIRECTOR
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE QUARTER AND HALF YEAR ENDED DECEMBER 31, 2025

December 31, December 31, December 31, December 31,
2025 2024 2025 2024

(Restated) (Restated)
Note

Income from ijarah - net 17 2,413,744          4,600,462    1,289,018       1,982,872    
Profit on murabaha finances 18 1,840,006          2,106,924    1,132,289       1,047,633    
Profit on diminishing musharakah/musharakah finances 19 26,216,451         25,140,319  13,402,782     12,449,314  
Dividend income on equity investments 205,514             429,000       216,500          216,500       
Gain/(loss) on sale of short term investments 3,162,915           3,210,301    2,710,830       2,710,830    
Other income 2,378,537          4,632,653    1,951,038       1,010,905    

36,217,167         40,119,659  20,702,457     19,418,054  

Provision for doubtful receivables (261,494)            (325,589)      (261,494)        (325,589)     

79,613               3,391,483    (918,898)        4,673,660    

36,035,286        43,185,553  19,522,065     23,766,125  

Operating expenses 20 (23,167,843)       (23,250,753) (11,457,073)    (12,379,000)
12,867,443         19,934,800  8,064,992      11,387,125  

Modaraba Management Company's fee (1,286,744)         (1,993,480)   (672,730)        (1,138,713)   

Services sales tax on the Management Company's fee (193,012)            (299,022)      (100,910)        (170,807)     

Workers' Welfare Fund (231,614)            (352,846)      (122,934)        (204,968)     

Profit before taxation and levy 11,156,073         17,289,452  7,168,418       9,872,637    

Levy, minimum tax and final taxes (18,000)              (2,335,616)   (18,000)          (1,090,103)   

Profit before taxation 11,138,073         14,953,836  7,150,418       8,782,534    

Taxation (3,118,003)         -              (1,573,654)     -              

Profit for the period 8,020,070          14,953,836  5,576,764      8,782,534    

Earnings per certificate - basic and diluted 21 0.27 0.50 0.19 0.29

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements.

Half Year Ended Quarter Year Ended

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

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

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

CHIEF FINANCIAL OFFICERDIRECTORCHIEF EXECUTIVE DIRECTOR
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER AND HALF YEAR ENDED DECEMBER 31, 2025

December 31, December 31, December 31, December 31,
2025 2024 2025 2024

(Restated) (Restated)

Profit  for the period 8,020,070      14,953,836    5,576,764    3,780,994     

Other comprehensive income for the period:

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      -              2,683,046     

Other comprehensive income for the period -                2,676,246      -              2,683,046     

Total comprehensive  income for the period 8,020,070      17,630,082    5,576,764    6,464,040     

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements.

Half Year Ended Quarter Ended

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

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

CHIEF FINANCIAL OFFICERDIRECTORCHIEF EXECUTIVE DIRECTOR
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

December 31, December 31,
2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES Note

Cash generated from operations

Cash (used in) / generated from operations 22 (3,611,378)       14,832,813        

Decrease / (Increase) in non-current assets:
- Long term murabaha finances 7,569,217        2,828,685          
- Long term musharakah finances 7,674,018        (26,879,867)       

(Decrease) / Increase in non-current liabilities:
- Deferred income on murabaha (1,268,701)       (931,563)            
Proceeds from disposal of ijarah assets 2,680,233        10,012,256        
Income tax paid / deducted (2,560,516)       (2,974,745)         

Net cash generated from / (used in) operating activities 10,482,873      (3,112,421)         

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of owned assets (4,592,592)       (569,778)            
Proceeds from disposal of owned assets 1,225,500        1,175,000          
Disposal of investments - net (899,563)          14,980,438        
Dividends received 206,815           429,000             

Net cash (used in) / generated from  investing activities (4,059,840)       16,014,660        
. .

CASH FLOWS FROM FINANCING ACTIVITIES

Payment made against lease liability (2,319,160)       (3,634,094)         
Profit distributed to certificate holders (58,080)           (13,958,862)       

Net cash used in financing activities (2,377,240)       (17,592,956)       

Net increase / (decrease) in cash and cash equivalents 4,045,793        (4,690,717)         

Cash and cash equivalents at the beginning of the year 9,066,363        10,384,061        

Cash and cash equivalents at the period 14 13,112,156       5,693,344          

The annexed notes from 1 to 29 form an integral part of these
condensed interim financial statements.

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

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

CHIEF FINANCIAL OFFICERDIRECTORCHIEF EXECUTIVE DIRECTOR
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

2
2.1 Statement of compliance

-

-

-

2.2

2.3
2.3.1

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 being managed by Al-Zamin 
Modaraba Management (Private) Limited (AZMML). The Modaraba commenced its business operations on
November 12, 1991.

The Modaraba is perpetual, multi-purpose and multi-dimensional, engaged in the business of murabaha,
musharakah and ijarah arrangement, investment in marketable securities, trading and other permissible
businesses. The affairs, activities and transactions, performed by the Modaraba during the year comply with
the rules and principles of Islamic sharia in the light of guidance and directives given by sharia advisor and are
in accordance with the guideline issued by advisor of the registrar modaraba, SECP.

The principal place of business and registered office is located at 104-106, Kassam Court, BC-9, Block-5,
Clifton, Karachi - 75600 whereas regional office is located at 320, 3rd Floor, Garden Heights, 8-Aibak Block,
New Garden Town, Lahore. 

The VIS Credit Rating Company Limited has maintained long term rating of BBB+ and short term rating of
A-2 to the Modaraba. Outlook on the assigned rating is ‘Stable’.

Basis of Preparation

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:

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;

The preparation of these condensed interim financial statements is 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.

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

Critical accounting estimates and judgments
MATERIAL ACCOUNTING POLICY INFORMATION

Provisions of and directives issued by securities and exchange commission of Pakistan (SECP), requirement
of Modaraba Companies and Modarabas (Flotation and Control) Ordinance, 1980, Modaraba Companies
and Modaraba Rules, 1981, Modaraba Regulations, 2021 and Companies Act, 2017.

These condensed interim financial statements is un-audited and is being submitted to the members as
required by section 237 of the Companies Act, 2017 (the 'Act'). The figures for the half year ended December
31, 2025 have, however, been subjected to limited scope review by the auditors.

These condensed interim financial statements do not include all of the disclosures required for full annual
financial statements and should therefore be read in conjunction with the annual financial statements for the
year ended June 30, 2025, and any public announcements made by the Modaraba during the interim reporting
period. Selected explanatory notes have been included to explain events and transactions that are significant
to an understanding of the changes in the Modaraba's financial position and performance since the last annual
financial statements. However, the primary financial statements is presented in a format consistent with the
financial statements that is required to be presented in the annual financial statements under IAS 1.
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2.4

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

3 RESTATEMENT IN THE CONDENSED INTERIM FINANCIAL STATEMENTS
Accounting error related to provision of Management fee

3.1

3.2

The December 31, 2024 condensed interim financial statements was restated for a correction in an accounting
error relating to the provision of sales tax payable on management fee.

This represents the cumulative effect of the correction of a prior period error pertaining to sales tax payable
on management fee.
This represents the adjustment to statutory reserves resulting from the restatement of revenue reserves due to
sales tax payable on management fee.

The 2024 financial statements has been updated to correct for this error, as follows:

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, 2025.

Functional and presentation 

These condensed interim un-audited financial statements is 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.

The accounting policies and methods of computation adopted in the preparation of these condensed interim
financial statements are the same as those applied in the preparation of the annual financial statements for the
year ended 30 June 2025. Amendments to published standards that became effective during the period did not 
have any material impact on the Modaraba’s condensed interim financial statements.

Profit net of operating expenses 19,934,800            -                        19,934,800            
Modaraba Management Company's fee (1,993,480)             -                        (1,993,480)             
Services sales tax on the Management Company's remuneration -                        (299,022)               (299,022)               
Workers' Welfare Fund (358,826)               5,980                    (352,846)               

17,582,494            (293,042)               17,289,452            
-                        (2,335,616)             (2,335,616)             

Profit before taxation 17,582,494            (2,628,658)             14,953,836            
Taxation (2,335,616)             2,335,616              -                        
Profit for the year after taxation 15,246,878            (293,042)               14,953,836            

As previously 
reported

Correction
of error As corrected

---------------------------- Rupees ----------------------------
STATEMENT OF PROFIT AND LOSS

Profit before taxation and levy
Levy, minimum tax and final taxes 

Effect of prior period error adjustment on the condensed
interim financial statements for the period ended December
31, 2024

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

Capital reserves Revenue reserves

Statutory reserve Accumulated losses

Note
Balance as at June 30, 2024 - as previously stated (Audited)     298,000,000            88,032,069                (38,294,494)      49,737,575     347,737,575 
Effects of restatements:
Sales tax on management fee payable 3.1                    -                           -                    (2,396,405)       (2,396,405)        (2,396,405)

3.2
                   -                   (75,321)                               -             (75,321)            (75,321)

Balance as at June 30, 2024 - restated (Audited)     298,000,000            87,956,748                (40,690,899)      47,265,849     345,265,849 

Change in transfer to statutory reserves due to sales tax
adjustment

Total
equity

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

Certificate 
capital

Total 
reserves

Effect of prior period error adjustment on the condensed
interim statement of changes in equity as at June 30, 2024
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2025 2024 2025 2024
------------------------Rupees-----------------------

21

Profit for the period Rupees 8,020,070       14,953,836    5,576,764        8,782,534       

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

Earnings per certificate Rupees 0.27               0.50 0.19                0.29

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

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

2025 2024
(Restated)

22 CASH GENERATED FROM OPERATIONS

Profit  before taxation and levy ] Note 11,156,073       17,289,452     
Adjustments for non-cash and other items:  

- Depreciation:
  Under ijarah 5,253,377 9,374,744
  In own use 5.1 597,019           483,501          
  Right of use assets 5.2 1,986,953        1,879,479       

- Amortization on intangible assets  192,553           203,664          
- Provision for doubtful receivables  261,494           325,589          
- Gain on disposal of ijarah assets (719,938)         (1,908,293)      
- Gain on disposal of own assets  (1,225,500)       (959,000)         
- (Gain) on sale of long term investment -                  (797,752)         
- (Gain) on sale of short term investment (3,162,915)       (3,210,301)      
- Unrealized (gain) on revaluation of held for trading investment  (79,613)           (3,391,483)      
- Unwinding of lease liabilities 803,198           1,335,350       
- Workers' Welfare Fund (231,614)          (352,846)         
- Dividend income  (205,514)         (429,000)         

 3,469,500 2,553,652
Operating profit before working capital changes 14,625,573 19,843,104
Decrease / (increase) in current assets

- Advances, deposits, prepayments and other receivables (6,168,571)       (2,680,150)      
- Short term murabaha finances 20,000 20,000            
- Short term musharakah finances (10,294,641)     2,503,564       
- Ijarah rental receivables 414,375           563,067          

Increase / (decrease) in current liabilities
- Charity payable (57,304)           43,352            
- Creditors, accrued and other liabilities (2,150,810)       (5,460,124)      

(18,236,951)     (5,010,291)      
Cash (used in) / generated from operations (3,611,378)       14,832,813

Half Year Ended Quarter Year Ended
December 31, December 31,

EARNINGS PER CERTIFICATE - BASIC
AND DILUTED

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

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2025
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(Un-audited) (Un-audited)
December 31, December 31,

2025 2024
Revenues

Total revenues for reportable segments  34,558,568             35,487,006              
Other revenues 1,658,599                4,632,653                
Modaraba's revenues 36,217,167              40,119,659              

Profit

Total profit for reportable segments 34,638,181              38,878,489              
Other income 1,658,599                4,632,653                

(261,494)                 (325,589)                  
Operating expenses (23,167,843)            (23,250,753)             
Modaraba Management Company's fee (1,286,744)              (1,993,480)               
Services sales tax on the Management Company's fee (193,012)                 (299,022)                  
Workers' Welfare Fund (231,614)                 (352,846)                  
Taxation (3,136,003)              (2,335,616)               

8,020,070               14,953,836              

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

2025 2025
Assets

Total assets for reportable segments 349,247,255            359,153,481            
Corporate assets unallocated:

Advances, prepayments and other receivables 5,827,923               1,650,500                
Income tax refundable 4,733,941                5,280,459                
Deferred taxation - net 1,498,308                1,416,970                
Deposits 294,662                  294,662                   
Fixed assets in own use 26,567,797             24,559,177              
Intangible asset 349,059                  541,612                   

Cash and bank balances 13,112,156               9,066,363                
52,383,846              42,809,743              

Total assets as per the balance sheet 401,631,101             401,963,224            

Liabilities

Total liabilities for reportable segments 15,271,367              20,073,018              
Corporate liabilities unallocated:

Unclaimed profit distributions 13,639,008              13,697,088              
Creditors, accrued and other liabilities 7,409,279               9,328,475                
Charity payable 51,304                    108,608                   
Lease liabilities against right of use assets 8,484,126                10,000,088              

Total liabilities as per the balance sheet 44,855,084              53,207,277              

25.2

25.3

25.4

25.5

25.6

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.

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

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

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

Provision for doubtful receivables

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

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.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

                     

                 
                    

                     
                     
                  
                          
                      
                     

                        
                     
                            
                          

                      

28 SUBSEQUENT EVENT

29 AUTHORIZATION OF FINANCIAL STATEMENTS

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 statements.

These condensed interim financial statements is approved and authorized for issuance by the Board of Directors of
the Management Company in its meeting held on

During the half year ended December 31, 2025, 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.

December 31, 2025 (Un-audited) Level 1 Level 2 Level 3 Total
Assets
Short term investment 18,926,805      - - 18,926,805      

18,926,805      - - 18,926,805      

June 30, 2025 (Audited): Level 1 Level 2 Level 3 Total
Assets
Short term investment 14,289,295      - - 14,289,295      

14,289,295      - - 14,289,295      

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

CHIEF FINANCIAL OFFICERDIRECTORCHIEF EXECUTIVE DIRECTOR

17th February, 2026.
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