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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2026

(Un-audited) (Audited)
March 31, 2026 June 30, 2025

ASSETS Note
Non-current assets
Ijarah assets 3 15,534,736        31,484,673         
Fixed assets 4 26,153,385        24,559,177         
Intangible asset  280,560             541,612              
Murabaha finances 5 3,476,459          7,156,581           
Diminishing musharakah financing 6 127,808,943      144,117,878       
Long term deposits  294,662             294,662              
Deferred taxation - net  1,416,970           1,416,970           
Total non-current assets 174,965,715       209,571,553       
Current assets
Current portion of long term murabaha finances 5 32,986,483        40,282,404         
Current portion of diminishing musharakah finances 6 77,688,086        74,237,249         
Murabaha finances - secured 7 25,360,000        25,380,000         
Ijarah rental receivables - secured 8 3,242,843          3,387,715           
Musharakah finances 9 16,035,080        10,178,689         
Short term investments 10 33,920,870        14,287,295         
Income tax refundable 6,037,345          5,280,459           
Advances, prepayments and other receivables 11 11,641,850         10,291,497         
Cash and bank balances  12,342,746        9,066,363           
Total current assets 219,255,303      192,391,671       
Total assets 394,221,018       401,963,224       
EQUITY AND LIABILITIES 
LIABILITIES 
Non-current liabilities
Deferred income on murabaha  269,310             1,009,498           
Customers' long term security deposits  220,000             11,179,368         
Lease liabilities against right of use assets  6,465,316          7,269,660           
Total non-current liabilities 6,954,626          19,458,526         

Current liabilities 
Current portion of deferred income on murabaha  1,087,540          2,043,402           
Current portion of customers' security deposits  10,007,168         5,840,750           
Current portion of lease liabilities against right of use assets  2,125,110           2,730,428           
Unclaimed profit distributions 12 13,639,007        13,697,088         
Creditors, accrued and other liabilities 5,932,266          9,328,475           
Charity payable  82,781               108,608              
Total current liabilities 32,873,872        33,748,751         
Total liabilities 39,828,498        53,207,277         
NET ASSETS 354,392,520      348,755,947       
REPRESENTED BY
CAPITAL AND RESERVES

Certificate capital  298,000,000      298,000,000       
Reserves  56,392,520        50,755,947         
Total equity 354,392,520      348,755,947       

Contingencies and commitments 13

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

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

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

CHIEF FINANCIAL OFFICERDIRECTOR DIRECTORCHIEF EXECUTIVE
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CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

March 31, March 31, March 31, March 31,
2026 2025 2026 2025

(Restated) (Restated)

Note
Income from ijarah - net 14 3,235,950            6,123,844      822,206           1,523,382     
Profit on murabaha finances 15 2,463,505            2,970,230      623,499           863,306        
Profit on diminishing musharakah/musharakah finances 16 38,578,000          37,784,570    12,361,549       12,644,251   
Dividend income on equity investments 522,653               779,000         317,139            350,000        
Gain/(loss) on sale of short term investments 3,655,521            4,437,455      492,606           1,227,154     
Other income 2,616,979            4,895,003      238,442           262,350        

51,072,608          56,990,102    14,855,441       16,870,443   

Provision for doubtful receivables (261,494)              (1,075,589)     -                  (750,000)       

 (7,234,878)          3,116,701      (7,314,491)       (274,782)       

43,576,236          59,031,214    7,540,950        15,845,661   

Operating expenses 17 (34,621,147)         (35,338,269)   (11,453,304)     (12,087,516)  
8,955,089            23,692,945    (3,912,354)       3,758,145     

Modaraba Management Company's fee  (895,509)             (2,369,295)     391,235           (375,815)       

Services sales tax on the Management Company's fee (134,326)              (355,394)       58,686             (56,372)         

Workers' Welfare Fund (161,192)              (426,473)       70,422             (67,647)         

Profit before taxation and levy 7,764,062            20,541,783    (3,392,011)       3,258,311     

Levy, minimum tax and final taxes (27,480)               (3,125,394)     (9,480)             (789,778)       

Profit before taxation 7,736,582            17,416,389    (3,401,491)       2,468,533     

Taxation  (2,100,009)           -                1,017,994         -               

Profit for the period 5,636,573            17,416,389    (2,383,497)       2,468,533     

Earnings per certificate - basic and diluted 18 0.19 0.58 (0.08) 0.08
  

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

Nine Months 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 OFFICERDIRECTOR DIRECTORCHIEF EXECUTIVE
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

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

CHIEF FINANCIAL OFFICERDIRECTOR DIRECTORCHIEF EXECUTIVE

March 31, March 31,  March 31, March 31,
2026 2025 2026 2025

(Restated) (Restated)

Profit  for the period 5,636,573       17,416,389     (2,383,497)    2,468,533      

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       -               -                

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

Total comprehensive  income for the period 5,636,573       20,092,635     (2,383,497)    2,468,533      
 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

Nine Months Ended Quarter Ended

----------------------------------Rupees------------------------------
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE NINE MONTH ENDED MARCH 31, 2026

March 31, March 31,
2026 2025

CASH FLOWS FROM OPERATING ACTIVITIES Note

Cash generated from operations

Cash (used in) / generated from operations 19 11,028,206         22,597,885          

Decrease / (Increase) in non-current assets:
- Long term murabaha finances 10,976,043        (3,037,417)           
- Long term musharakah finances 12,450,805        (35,283,478)         

(Decrease) / Increase in non-current liabilities:
- Deferred income on murabaha (1,696,050)         739,300               
Proceeds from disposal of ijarah assets 2,680,233          10,012,256          
Income tax paid / deducted (2,855,406)         (4,571,132)           

Net cash generated from / (used in) operating activities 32,583,831        (9,542,586)           

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of owned assets  (4,648,592)         (712,478)              
Proceeds from disposal of owned assets 1,172,601           2,379,240            
Disposal of investments - net (23,362,431)       22,262,895          
Dividends received 270,015             779,000               

Net cash (used in) / generated from  investing activities (26,568,407)       24,708,657          
. .

CASH FLOWS FROM FINANCING ACTIVITIES

Payment made against lease liability  (2,680,960)         (4,009,768)           
Profit distributed to certificate holders  (58,081)              (14,031,043)         

Net cash used in financing activities (2,739,041)         (18,040,811)         

Net increase / (decrease) in cash and cash equivalents 3,276,383          (2,874,740)           

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

Cash and cash equivalents at the period  12,342,746        7,509,321            

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

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

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

CHIEF FINANCIAL OFFICERDIRECTOR DIRECTORCHIEF EXECUTIVE
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2026

LEGAL STATUS AND NATURE OF BUSINESS

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 Murabaha, Musharakah, 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.

BASIS OF PREPARATION

Statement of compliance

These condensed interim financial information have been prepared in accordance with the accounting and report-
ing 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 
provisions 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, 2025. Comparative condensed interim statement of financial position is 
extracted from annual financial statements as at June 30, 2025, 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 Modaraba for the nine month period ended March 31, 2025.

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.

Critical accounting estimates and judgments

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, 2025.

1.

2.

2.1

2.2

2.4

2.3
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2026

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.

2.5

3 IJARAH ASSETS 

3.1 15,534,736       31,484,673        

3.1 Operating fixed assets given on ijarah
Opening written down value 31,484,673       74,450,750        
Disposals during the period  / year (8,753,245)        # (27,082,478)      

22,731,428       47,368,272        
Depreciation charge for the period / year (7,196,692)        (15,883,599)      

15,534,736       31,484,673        

4 FIXED ASSETS
 Fixed assets 4.1 & 4.1.1 17,397,693       13,719,220        
 Right of use assets 4.2 8,755,692         10,839,957        

26,153,385       24,559,177        
4.1 Fixed assets

Opening written down value 13,719,220        13,979,664        
Additions during the period / year  4,648,592         981,626            
Disposals during the period / year  (2,330,107)        (780,500)           

16,037,705       14,180,790        
Depreciation charge for the period / year (970,119)           (993,290)           
Disposals during the period / year 2,330,107         531,720            
  17,397,693       13,719,220        

4.1.1

4.2 Right of use assets
Opening written down value 10,839,957       8,968,532         
Additions during the period / year 914,000            5,731,851         
 11,753,957        14,700,383        
Depreciation charge for the period / year (2,998,265)        (3,860,426)        
Closing balalnce 8,755,692         10,839,957        

5
Considered good 8,520,768         17,357,111        
Considered doubtful 35,482,150       36,755,652        
Provision for doubtful long term murabaha finances (7,539,976)        (6,673,778)        

36,462,942       47,438,985        
Current portion (32,986,483)      (40,282,404)      
Non-current portion 3,476,459         7,156,581         

6 DIMINISHING MUSHARAKAH FINANCING
Considered good 201,304,461      222,089,949      
Considered doubtful 8,334,683         -                   
Current portion (77,688,086)      (74,237,249)      
Provision for Diminishing Musharakah finances (4,142,115)        (3,734,822)        
Non-current portion 127,808,943     144,117,878      

MURABAHA FINANCES

Operating fixed assets given on ijarah

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 23rd April 2026 for further processing of
the case.

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

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

2026 2025

Note ----------Rupees----------
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7
Considered doubtful    
    - Regular parities -                     5,000,000           
    - Parties under litigation 33,800,000         28,800,000         

33,800,000         33,800,000         
Provision for doubtful long term murabaha finances  (8,440,000)         (8,420,000)          

25,360,000         25,380,000         

8 IJARAH RENTAL RECEIVABLES - SECURED

Considered good 8.1               317,704               470,042 
Parties under litigation - considered doubtful             5,026,212             5,026,212 
Suspended ijarah income - considered doubtful (843,499)            (843,499)             
Provision for doubtful ijarah rental receivables (1,257,574)         (1,265,040)          

3,242,843          3,387,715           

8.1

9
 
Considered good  16,349,750         10,499,750         
Provision for Musharakah finances  (314,670)            (321,061)             
 16,035,080         10,178,689         

10 SHORT TERM INVESTMENTS

Financial assets at fair value through profit or loss:

Shares of listed companies 10.1 33,920,870         14,287,295         
33,920,870         14,287,295         

MUSHARAKAH FINANCES

 

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.

MURABAHA FINANCES - SECURED

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

2026 2025

Note ---------------------Rupees----------------

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

2026 2025
Note ---------------------Rupees----------------
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2026

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

2026 2025

Note ----------------Rupees--------------

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

2026 2025

Note ----------------Rupees--------------
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2026

Sharing expenses 586,301 298,6471,175,535 288,000

AUTHORIZATION OF 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 _____________ .

21

28th April, 2026

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

CHIEF FINANCIAL OFFICERDIRECTOR DIRECTORCHIEF EXECUTIVE
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