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AWholly Owned Subsidiary of
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DIRECTORS' REPORT

The Board of Directors of Punjab Modaraba Services (Pvt.) Limited, the Management Company
overseeing First Punjab Modaraba (the Modaraba), is pleased to present the half-yearly results of the
Modaraba, along with the Directors' report, for the half-year ended June 30, 2023.

As per the World Bank's overview, Pakistan's robust post-pandemic recovery encountered a setback in
FY23 due to substantial economic imbalances resulting from the delayed withdrawal of
accommodative policies and a series of domestic and external economic shocks. Mounting pressures
on domestic prices, external and fiscal balances, the exchange rate, and foreign exchange reserves
were observed amid surging global commodity prices, global monetary tightening, last year's
catastrophic flooding, and domestic political uncertainty. Consequently, the economy is estimated to
have contracted in FY23, following two consecutive years of impressive growth. In summary, the real
gross domestic product (GDP) is estimated to have declined by 0.6 percent in FY23 after growing by 6.1
percentin FY22and 5.8 percentin FY21.

During the half-year, the inter-bank rates took steep jump, affecting financial cost of Modaraba
adversely to a great extent. The impact was reflected in 93% surge in financial cost as compared to
corresponding period. This extraordinary increase quashed 32% increase in revenue compared to the
corresponding period. The reversal of provisions, coupled with recoveries from non-performing
assets, however, moderated the quantum of loss. The net figure after tax was limited to Rs.11.24
million.

The Management, with the enduring financial support of the parent bank, i.e., The Bank of Punjab, has
actively worked to manage the necessary capital and liquidity requirements of the Modaraba.
Simultaneously, equal priority is given to efforts for the recovery of non-performing assets as part of
our business strategy. It is noteworthy that the recent significant increase in the policy rate poses a
constant threat to profitability in the upcoming periods.

The wholly-owned subsidiary, Punjab Capital Securities (Pvt) Limited, was successfully sold to The
Bank of Punjab, resulting in a gain of Rs.8.9 million during the considered half-year.

The Board expresses gratitude for the ongoing guidance and support provided by the Registrar
Modaraba and the Securities & Exchange Commission of Pakistan, and we look forward to their
continued support in the future. We also extend our appreciation to the valued certificate holders for
their generous support.

On behalf of the Board of Directors,

b g

(Aamir Malik) (Imran Bashir)
CHIEF EXECUTIVE DIRECTOR

Lahore: December 11, 2023
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Amm Guikding
ES-The Mall, Lahore,

HYDER BHIMJI & CO i

CHARTERED ACCOUNMTANTS

IMDEPENMDENMT AUDITOR'S REVIEW REPORT
T THE CERTIFICATE HOLDERS OF THE FIRST PUNJAB MODARABA
REPORT OH REVIEW OF INTERIM FINANCIAL STATEMENTS

Intraduction

We have reviewed Lhe accompanying condensed interim balanee sheet of First Punjab Medaraba (the
“Modaraba™) as at June 30, 2023, and the related condensed interim profit and loss account,
condensad interim staltemenl of comprehensive income, condsnsed interim statement of changes in
caquity and condensed interim cash (low statement, anc notes to the financial stalements for the six
manth period then endad (here-in-after referred to as the “interim financial statements”),
Madaraba Management Company i rasansible fer the preparation and presentation of these interim
financial statements in accordance with accounting and reporting standarcs as applicable in Pakistan
for interim financial reporting. Dur responsibility 15 to cwpress a conclusion an these financial
statements hased an our review.

Scope of Roview

whe conducted our review In accordance with Intcrrational Standard on Review Engagements 2410,
“Review of Mlerim Finonoiol Infarmation Performed by the Independent Auditer of he Entity.” A
review of interim financial statemants consists of making inguiries, primarily of persons responsible for
financial and accounting matlers, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conduzted in accordance with International Standards on
Auditing and conseguently does not enable 1 to abtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
HI'III'IHZITI.

Conclusion

Dased on our review, nething hes come to cur attoation that causes us Lo belleve that the
aucompanying interim financial statemants are not prepared, in all material respects, in accordance
with accounting and repurting standards as applicable in Pakistan for interim financial reporting.

Emphasis Mateer

wie draw attention to note 1.7 in the finarcial stalements, which indicates that the Modaraba has
accumulated losses nel of capital reserves of Bs, 351,290 million as at June 30, 2023 and, as of that
date, the Modaraba‘s current liahilitios exoeeded G5 current assets by Rs, 337,554 million. As stated in
rate 1.2, these events or corditions, along with other matters as set forth in note 1.2, indicate that a
matarial urcortainty exists that may cast significant doubl cn the Modaraba®s ability to continue a3 a
going concern. Qur conclusion is not modified in respect of this matter. -

Dther matters

The figures of the soncensed interdm profit and loss account and condensed interim statement of
comprehensive income far the gquarter ended June 30, 2023 have not besn reviewed and we do not
BXpress a conclusion on them.

The condensed interim fnancial statements of the Modaraba Far the hall year ended June 30, 2022 and
financial staternents for the year ended December 371, 2022, were audited by ancther auditor who
ppressed an unmedified conclusion and apinien respectively on those financial staterments on
Wovember 15, 2022 and August 02, 2023 respectively.

The sngagemant partner an Lhe review resulting in this independent auditor's TE%H.F- =hapir
Ahmad, FCA, p =
Vi, Dslen 7 W

KRESTOM HYDER BHIM I
Lahore: December 12, 2023 CHARTERED/ALCOUN

UDiM: RE20Z310THApLLDTH e /
i

hilier Uffics ab: Karachi - Faisalabal - lidumabal
Wk e weonr bt il oai
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AWholly Owned Subsidiary of
The Bank of Punjab

FIRST PUNJAB MODARABA
CONDENSED INTERIM BALANCE SHEET (UNAUDITED)

AS AT JUNE 30, 2023

Note 30 June ?023 31 Decemper
(Un-Audited) 2022 (Audited)
ASSETS Rupees Rupees
Non current assets
Tangible fixed assets
- ljarah assets 71 191,715,891 234,917,820
- Assets in own use 7.2 4,948,663 2,972,870
Intangible assets 8 1,391,067 1,722,250
Investment in subsidiary company 9 - 76,500,000
Long term musharikah investment - secured 10 550,868,891 530,523,900
Long term morabaha investment - secured 22,169,758 2,556,218
Long term deposits 203,444 203,444
Deferred tax asset 12 72,504,535 58,876,494
843,802,249 908,272,996
Current assets
Short term morabaha investment - secured 13 202,449,212 221,801,242
Current maturity of long term investment 14 366,710,983 339,006,921
ljarah rental receivable 15 118,704,213 144,571,959
Short term investment 200,000,000 200,000,000
Development properties - Land 63,928,771 53,369,698
Advances, deposits, prepayments and other receivables 16 227,450,071 142,385,130
Tax refund due from government 4,593,848 4,641,407
Cash and bank balances 17 42,699,173 26,675,787
1,226,536,271 1,132,452,144
TOTAL ASSETS 2,070,338,520 2,040,725,140
EQUITY AND LIABILITIES
Authorized certificate capital
50,000,000 (December 31, 2022: 50,000,000) modaraba
certificates of Rs. 10 each 500,000,000 500,000,000
Issued, subscribed and paid-up certificate capital
34,020,000 (December 31, 2022: 34,020,000) certificates of Rs. 10 each 18.1 340,200,000 340,200,000
Statutory reserves 19 218,176,678 218,176,678
Accumulated losses 19 (569,567,111) (558,326,241)
(11,190,433) 50,437
Non current liabilities
Long term security deposits 20 8,403,800 8,403,800
Deferred morabaha income 21 9,034,712 7,125,770
17,438,512 15,529,570
Current liabilities
Current maturity of non current liabilities 22 102,098,140 107,481,621
Deferred morabaha income 2,536,064 3,129,892
Redeemable capital - participatory and unsecured 23 1,825,000,000 1,825,000,000
Profit payable 63,611,915 28,096,745
Trade and other payables 24 51,517,309 44,245,599
Provision for taxation 29 2,135,737 -
Unclaimed dividend 17,191,276 17,191,276
2,064,090,441 2,025,145,133
CONTINGENCIES AND COMMITMENTS 25
TOTAL EQUITY AND LIABILITIES 2,070,338,520 2,040,725,140
The annexed notes 1 to 37 form an integral part of these condensed interim financial statements.
For Punjab Modaraba Services (Private) Limited
(Modaraba Management Company)
(\ A ! - ’
Chief Financial Chief Executive Director Director
Officer
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AWholly Owned Subsidiary of

The Bank of Punjab

FIRST PUNJAB MODARABA
CONDENSED INTERIM PROFIT AND LOSE ACCOUNT (UNAUDITED)
FOR THE SIX MONTHS ENDED JUNE 30, 2023

2023 2022 (Restated)
Six Months Three Months Six Months Ended Three Months
Ended June 30 Ended June 30 June 30 Ended June 30
Note (Un-Audited) (Un-Audited) (Un-Audited) (Un-Audited)

Rupees Rupees Rupees Rupees
Income
Income from ijarah rentals - net 27,187,018 11,563,610 31,113,964 9,118,423
Income from morabaha financing 7,687,832 4,712,036 4,335,170 3,332,956
Income from diminishing musharikah financing 94,993,803 48,574,180 45,337,277 25,241,472
Gain / (loss) on disposal of fixed assets 3,822,262 602,006 1,853,636 (893,776)
Other income 26 33,496,640 23,434,135 43,873,195 25,355,274

167,187,555 88,885,967 126,513,242 62,154,349
Expenses
Administrative expenses 27 30,769,949 17,171,592 32,409,771 19,840,446
Finance cost 28 168,188,649 95,157,580 86,969,044 47,066,760
Other expenses - - 200,869 200,869

198,958,598 112,329,172 119,579,684 67,108,075
Operating (loss) / profit before provision (31,771,043) (23,443,205) 6,933,558 (4,953,726)
Reversal / (provision) against ijarah rentals - net 2,945,822 (728,636) (498,316) (438,916)
Reversal / (provision) for morabaha investment 9,044,500 3,060,000
Reversal / (provision) for musharikah investment 451,477 451,477

12,441,799 2,782,841 (498,316) (438,916)

Operating (loss) / profit after provision and impairment (19,329,244) (20,660,364) 6,435,242 (5,392,642)
Modaraba Management Company's management fee - -
(Loss) / profit for the period before taxation (19,329,244) (20,660,364) 6,435,242 (5,392,642)
Taxation 29 8,088,374 8,314,664 (20,985,493) (20,315,698)
Loss for the period after taxation (11,240,870) (12,345,700) (14,550,251) (25,708,340)
Loss per certificate - basic and diluted (0.33) (0.36) (0.43) (0.76)

The annexed notes 1 to 37 form an integral part of these condensed interim financial statements.

For Punjab Modaraba Services (Private) Limited

(Modaraba Management Company)

§
1{4 _ Nzl AL
1 A

(\T_‘\A

Chief Financial Officer Chief Executive Director Director
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First Punjab Modaraba

AWholly Owned Subsidiary of
The Bank of Punjab

FIRST PUNJAB MODARABA
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

FOR THE SIX MONTHS ENDED JUNE 30, 2023

2023 2022 (Restated)
Six Months Three Months Six Months Three Months
Ended June 30 Ended June 30  Ended June 30 Ended June 30

Note (Un-Audited) (Un-Audited) (Un-Audited) (Un-Audited)
Rupees Rupees Rupees Rupees
Loss for the period after taxation (11,240,870) (12,345,700) (14,550,251) (25,708,340)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period (11,240,870) (12,345,700) (14,550,251) (25,708,340)

The annexed notes 1 to 37 form an integral part of these condensed interim financial statements.

For Punjab Modaraba Services (Private) Limited
(Modaraba Management Company)

(\TA 'L1 | \uhy?” Vo)
" 11} W T

Chief Financial Officer Chief Executive Director Director
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AWholly Owned Subsidiary of
The Bank of Punjab

FIRST PUNJAB MODARABA
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR THE SIX MONTHS ENDED JUNE 30, 2023

Issued, Capital Reserve | |Revenue Reserve|
subscribed and Statutory Accumulated
paid-up reserve loss Total
certificate capital oia
Rupees
Balance as at January 01, 2022 340,200,000 218,176,678 (471,759,092) 86,617,586
Loss for the period - - (14,550,251)| | (14,550,251)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period ended June 30, 2022 - - (14,550,251)  (14,550,251)
Balance as at June 30, 2022 - Restated 340,200,000 218,176,678 (486,309,343) 72,067,335
Balance as at June 30, 2022 - as previously reported 340,200,000 220,303,614 (424,409,901)( | 136,093,713
Correction of prior period error (Note - 6) - (2,126,936) (61,899,442)| | (64,026,378)
Balance as at June 30, 2022 - Restated 340,200,000 218,176,628 (486,309,343) 72,067,335
Balance as at January 01, 2023 340,200,000 218,176,678 (558,326,241) 50,437
Profit for the period - - (11,240,870)| | (11,240,870)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period ended June 30, 2023 - - (11,240,870) (11,240,870)
Balance as at June 30, 2023 340,200,000 218,176,678 (569,567,111)  (11,190,433)

The annexed notes 1 to 37 form an integral part of these condensed interim financial statements.

For Punjab Modaraba Services (Private) Limited
(Modaraba Management Company)

m \T A IL1 ) !"":'.__‘ }’-‘1‘..{.,.-""_/’ 1.-'1,‘1'-.-"\ m\&i

Chief Financial Officer Chief Executive Director Director
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AWholly Owned Subsidiary of
The Bank of Punjab

FIRST PUNJAB MODARABA
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE SIX MONTHS ENDED JUNE 30, 2023

Restated
Six Months Ended  Six Months Ended
June 30, 2023 June 30, 2022
Note (Un-Audited) (Un-Audited)
Rupees Rupees
Cash flow from operating activities
Net cash generated from / (used in) operations 34 71,581,464 (5,463,144)
Finance charges paid on redeemable capital (132,673,479) (79,574,861)
Finance charges paid on long term musharikah finances - (9,659,289)
Tax paid 47,559 (1,569,975)
(132,625,920) (90,804,125)
Net cash generated from / (used in) operating activities (61,044,456) (96,267,269)
Cash flow from investing activities
Proceeds from disposal of fixed assets in own use 1,000,000 2,500
Proceeds from disposal of ijarah assets 18,430,472 15,776,373
Purchase of assets under ijarah arrangements 71 (26,728,913) (29,249,901)
Purchase of fixed assets in own use 72 (2,632,500) (556,500)
Dividend received from subsidiary company - 4,319,384
Advance paid against purchase of software - (412,500)
Proceeds from sale of Subsidiary Company 76,500,000 -
Profit received on bank deposits / saving accounts 10,498,783 10,877,754
Net cash generated from investing activities 77,067,842 757,110
Cash flow from financing activities
Repayment of long term musharikah finances - secured - (131,100,952)
Proceeds from issuance of redeemable capital - 175,000,000
Unclaimed dividend paid to the modaraba certificate holders - (11,980)
Net cash generated from / (used in) financing activities - 43,887,068
Net increase / (decrease) in cash and cash equivalents 16,023,386 (51,623,091)
Cash and cash equivalents at the beginning of the period 26,675,787 135,278,267
Cash and cash equivalents at the end of the period 17 42,699,173 83,655,176
The annexed notes 1 to 37 form an integral part of these condensed interim financial statements.
For Punjab Modaraba Services (Private) Limited
(Modaraba Management Company)
\
\ oy e Wy
(\_r : ]Lq _ :-._}”‘1 ¥7 ! f‘l-.-"\"‘E:l.‘xl_K \
& L
Chief Financial Officer Chief Executive Director Director
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AWholly Owned Subsidiary of
The Bank of Punjab

FIRST PUNJAB MODARABA
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE SIX MONTHS ENDED JUNE 30, 2023

1.2

Status and nature of business

First Punjab Modaraba (the Modaraba) was formed under the Modaraba Companies and Modaraba (Flotation and Control) Ordinance, 1980
and rules framed there under and is managed by Punjab Modaraba Services (Private) Limited (the Modaraba Management Company) which
is a wholly-owned subsidiary of The Bank of Punjab. The registered office of the Modaraba is situated at Office No. 100, 3rd floor, National
Tower, 28-Egerton Road, Lahore. The Modaraba commenced its operations on December 23, 1992. The Modaraba is listed on the Pakistan
Stock Exchange Limited.

Modaraba established its wholly-owned subsidiary on November 29, 2016 as a Private Limited Company under the name of Punjab Capital
Securities (Private) Limited. The registered office of Punjab Capital Securities (Private) Limited was situated at 3rd Floor, LSE Plaza, 19-
Khayabane Aiwane Igbal, Lahore. The Company was mainly engaged in the business of brokerage services, portfolio management and
consultancy services. During the period, 100% stake in wholly owned subsidiary was sold to ultimate parent i.e. The Bank of Punjab against
total consideration of Rs. 85.487 million.

The Modaraba is perpetual and multi-dimensional and is primarily engaged in the business of ljarah, Musharikah and Morabaha financing,
equity investment and other related businesses under the injunctions of Islam. Modaraba has obtained approval of the Securities &
Exchange Commission of Pakistan to undertake Building, Construction and Real Estate activity by insertion of a new clause for this purpose
in the prospectus of the Modaraba on January 13, 2021.

Management's assessment of Going Concern assumption

During the half year ended June 30, 2023, Modaraba incurred a loss after tax of Rs. 11,240,870 (2022: Rs. 14,550,251). The accumulated
losses - net of capital reserves, as of June 30, 2023 stood at Rs. 351,390,433 (December 2022: Rs. 340.149,563) which exceeds fifty
percent of the total amount subscribed by the holders of the Modaraba Certificates, which is a non-compliance of Section 23 of Modaraba
Companies and Modaraba (Floatation and Control) Ordinance, 1980 (the Modaraba Ordinance). The current liabilities of the Modaraba
exceed its current assets by Rs. 837,554,169 as of June 30, 2023 (December 31, 2022: Rs. 892,692,989).

These conditions indicate the existence of material uncertainty regarding the future operations of Modaraba which may cast significant doubt
about the company’s ability to continue as a going concern and, therefore, Modaraba may be unable to realize its assets and discharge its
liabilities in the normal course of business.

Accordingly, in order to provide financial support to the Modaraba, the ultimate parent, The Bank of Punjab approved arrangements to
provide long term placement facility of Rs.1,985,000,000 to the Modaraba for a period of three years including Rs. 500,000,000 for capital
support under Modaraba Companies (Floatation and Control) Ordinance, 1980, at 18.61% p.a. profit payable semi-annually. Till date of
approval of these accounts, the long term placement facility has been availed by the Modaraba while arrangements are in process for the said capital support

Further, the BOP has confirmed that it shall continue to provide financial support to the Modaraba in managing the requisite capital
requirements and the liquidity requirements of the Modaraba.

In light of the enduring support of BOP, actions as outlined above and the projections prepared by the management, duly approved by the
Board of Directors of the management company, the Board is of the view that the Modaraba would have adequate resources to continue its
business on a sustainable basis in the foreseeable future.

These financial statements, therefore, do not include any adjustment relating to realization of its assets and liquidation of any liabilities that
might be necessary should Modaraba be unable to continue as a going concern.
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Basis of preparation
Statement of compliance

These financial statements have been prepared in accordance with the approved accounting and reporting standards as applicable in
Pakistan. The approved accounting standards as applicable in Pakistan comprises 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 are notified under the
Companies Act, 2017;

- Provisions of and directives issued by the Securities and Exchange Commission of Pakistan (SECP) under the Modaraba Companies and
Modaraba (Floatation and Control) Ordinance, 1980 and the Companies Act, 2017; and

- Requirements of the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980 and the Modaraba Companies and
Modaraba Rules, 1981.

Wherever the requirements of the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980, the Modaraba Companies
and Modaraba Rules, 1981, Islamic Financial Accounting Standards (IFAS), the Companies Act, 2017 and provisions of and directives
issued by the Securities and Exchange Commission of Pakistan (SECP), under the Modaraba Companies and Modaraba (Floatation and
Control) Ordinance, 1980 and the Companies Act, 2017 differ from 1AS 34, the requirements of the Modaraba Companies and Modaraba
(Floatation and Control) Ordinance, 1980, Modaraba Companies and Modaraba Rules, 1981, IFAS, the Companies Act, 2017 and provisions
of and directives issued by the Securities and Exchange Commission of Pakistan (SECP) under the Modaraba Companies and Modaraba
(Floatation and Control) Ordinance, 1980 and the Companies Act, 2017 have been followed.

The disclosures made in these condensed interim financial statements are based on the requirements of the International Accounting
Standard (IAS) 34: 'Interim Financial Reporting'. These condensed interim financial statements does not include all the disclosures required
for a full set of financial statements and should be read in conjunction with the annual published audited financial statements of Modaraba for
the year ended December 31, 2022.

The comparative balance sheet presented in these condensed interim financial statements has been extracted from the published audited
financial statements of Modaraba for the year ended December 31, 2022, whereas the comparative profit and loss account, statement of
comprehensive income, statement of changes in equity and cash flow statement have been extracted from the condensed interim financial
statements of the Modaraba for the period ended June 30, 2022.

These condensed interim financial statements are being submitted to the certificate holders as required under the Rule 10 of Modaraba
Companies and Modaraba Rules, 1981.

Basis of measurement
These condensed interim financial statements have been prepared under the historical cost convention.

Functional and presentation currency

These condensed interim financial statements are presented in Pakistani Rupees which is also the Modaraba's functional and presentation
currency and all the figures presented in these condensed interim financial statements presented have been rounded off to the nearest
Rupee, unless otherwise stated.

Significant accounting estimates and judgments

The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed interim financial
statements are the same as those that were applied in the preparation of the annual published audited financial statements of the Modaraba
for the year ended December 31, 2022.

The preparation of these financial statements 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.

The significant judgments, estimates and assumptions made in applying the Modaraba's accounting polices and the factors used in making
those estimates were the same as those that were applied to the annual published audited financial statements for the year ended
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Standards, interpretations of and amendments to published approved accounting standards that are effective in the current year:

There are certain amendments to the published approved accounting standards that are mandatory for the Modaraba’s accounting period
beginning on January 01, 2023. However, these do not have any significant impact on the Modaraba’s operations and, therefore, have not
been detailed in these financial statements.

Standards, interpretations and amendments to published approved accounting standards that are not yet effective:

There are certain other new and amended standards, interpretations and amendments that are mandatory for the Modaraba’s accounting
periods beginning on or after July 01, 2023 but are considered not to be relevant or will not have any significant effect on the Modaraba’s
operations and are, therefore, not detailed in these financial statements.

IFRS 09, Financial Instruments: Classification and Measurement, addresses recognition, classification, measurement and recognition of
financial assets and financial liabilities. The standard has also introduced a new impairment model for financial assets which requires
recognition of impairment charge based on an 'Expected Credit Losses' (ECL) approach rather than the 'incurred credit losses' approach as
currently followed.

The Securities and Exchange Commission of Pakistan (SECP) has deferred the applicability of IFRS 09 on Modarabas in Pakistan to
accounting periods ending on or after June 30, 2024 through notification vide S.R.0. 1827 (1)/2022 dated September 29, 2022. Therefore
these condensed financial statements have been prepared in accordance with the existing prudential regime.

Financial Risk Management Policies

The financial risk management objectives and policies adopted by the Modaraba are consistent with those disclosed in the annual published
audited financial statements of the Modaraba for the year ended December 31, 2022.

Restatement of comparative figures

During the year ended December 31, 2022, the Modaraba identified a computational error in calculating depreciation on some of its ljarah
assets. This error resulted in a material understatement of depreciation expense on ljarah assets recognized for the year ended December
31, 2021 and prior financial years and has resulted in the corresponding overstatement of ljarah assets. As the comparative period was part
of the year ended December 31, 2022 and the error identified during the audit for the year ended December 31, 2022, therefore, the
corresponding impact on comparative figures has now been accounted for / corrected as follows:

Six Months Ended June 30, 2022 Three Months Ended June 30, 2022

As previously Increase / Restated as of As previously Increase / Restated as of

reported as of (Decrease) June 30, 2022 reported as of (Decrease) June 30, 2022

June 30, 2022 June 30, 2022

Rupees Rupees Rupees Rupees Rupees Rupees

Extract of profit and loss account
Income from ijarah rentals - net 28,257,902 2,856,062 31,113,964 11,402,865 (2,284,442 9,118,423
Gain / (loss) on disposal of ijarah assets - 1,853,636 1,853,636 - (893,776) (893,776)
Profit/ (loss) for the period before taxation 1,725,544 4,709,698 6,435,242 (2,214,424) (3,178,218) (5,392,642)
Taxation (20,985,493) (20,985,493) (20,315,698) (20,315,698)
Loss for the period after taxation (19,259,949) 4,709,698 (14,550,251) (22,530,122) (3,178,218) (25,708,340)
Extract of statement of comprehensive income
Total comprehensive loss for the period (19,259,949) 4,709,698 (14,550,251) (22,530,122) (3,178,218) (25,708,340)
Loss per certificate - basic and diluted (0.57) 0.14 (0.43) (0.66) (0.10) (0.76)
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10

11

12

1241

13

Intangible assets
Computer Software

Cost
Accumulated amortization

Balance as at January 01,2023
Charge for the period
Balance as at June 30,2023

Balance as at June 30,2023

Life (years)

Investment in subsidiary company

During the period, 100% stake in wholly owned subsidiary i.e. Punjab Capital
Securities (Pvt) Limited was sold to ultimate parent i.e. The Bank of Punjab
against total consideration of Rs. 85.487 million.

Long term musharikah investment - secured

Long term musharikah investment

Less: Current portion of long term musharikah investment

Long term morabaha investment - secured

Long term morabaha investment
Add: Unearned morabaha income

Less: Current portion of long term morabaha investment

Less: Current portion of unearned morabaha income

Deferred tax asset

30-Jun-23 31-Dec-22
Un-Audited Audited
Note Rupees Rupees
4,495,000 4,495,000
(2,772,750) (2,495,000)
(331,183) (277,750)
(3,103,933) (2,772,750)
1,391,067 1,722,250
2to7 2t07
- 76,500,000
905,357,888 861,596,664
14 (354,488,997) (331,072,764)
550,868,891 530,523,900
40,170,383 30,975,957
20,225,906 5,970,440
60,396,289 36,946,397
14 (27,035,337) (29,145,447)
33,360,952 7,800,950
14 (11,191,194) (5,244,732)
22,169,758 2,556,218
121 72,504,535 58,876,494

The management, based on their projections assessment of future taxable profits, believes that Modaraba will be able to achieve sufficient
taxable profits in the future to adjust the recognized deferred tax assets and accordingly has recorded the asset on such basis as of June 30,

2023.

Short term morabaha investment-secured

Short term morabaha investment
Add: Unearned morabaha income

Less: Provision against short term morabaha investment

30-Jun-23 31-Dec-22
(Un-Audited) (Audited)
Note Rupees Rupees

402,372,521 423,775,161
2,536,064 9,529,954
404,908,585 433,305,115
131 (202,459,373) (211,503,873)
202,449,212 221,801,242
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131

14

141

14.2

15

151

Provision against short term morabaha investment

Opening balance
Reversals during the period
Closing balance

Current maturity of long term investment

Current portion of long term musharikah investment
Less: Provision against musharikah investment

Current portion of long term morabaha investment
Add: Unearned morabaha income
Less: Provision against long term morabaha investment

Provision against musharikah investment
Opening balance
Additions during the period
Specific provision
Reversed during the period
Closing balance

Provision against long term morabaha investment

Opening balance
Charge during the period

Closing balance
ljarah rental receivables

liarah rental receivable
Less: Provision against ijarah rental receivable

Provision against ijarah rental receivable

Opening balance

Additions in provision during the period
Adjustments in impairment of ijarah assets-net
Reversal of provision during the period

Closing balance

30-Jun-23 31-Dec-22
(Un-Audited) (Audited)
Note Rupees Rupees

211,503,873 214,253,873
(9,044,500) (2,750,000)

202,459,373 211,503,873

10 354,488,997 331,072,764
141 (17,204,545) (17,656,022)
337,284,452 313,416,742

1 27,035,337 29,145,447
1 11,191,194 5,244,732
14.2 (8,800,000) (8,800,000)
29,426,531 25,590,179

366,710,983 339,006,921

17,656,022 26,392,919

- 1,894,879
(451,477) (10,631,776)

17,204,545 17,656,022

8,800,000 8,800,000

8,800,000 8,800,000

194,425,443 223,239,011
15.1 (75,721,230) (78,667,052)
118,704,213 144,571,959

78,667,052 57,372,051

976,285 6,017,112

- 16,697,499

(3,922,107) (1,419,610)

75,721,230 78,667,052
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16

16.1

17

18

18.1

Advances, deposits, prepayments and other receivables

Profit receivable
- Morabaha investment
- Musharikah investment

Prepayments
Advances
Non-banking assets
Provident fund
Other receivables

Less: Provision against other receivables

Provision against other receivables

Opening balance

Reversal during the period
Transfer of provision
Closing balance

Cash and bank balances

Cash at banks
- Current accounts
- Deposit accounts
- Savings accounts

- Current account with State Bank of Pakistan

Cash in hand

Note

16.1

Authorized, issued, subscribed and paid-up certificate capital

Authorized certificate capital

50,000,000 modaraba certificates of Rs.10 each

Issued, subscribed and paid-up certificate capital

30-Jun-23 31-Dec-22
Un-Audited Audited
-----(Number of certificates)----
20,000,000 20,000,000
14,020,000 14,020,000
34,020,000 34,020,000

Modaraba Certificates of Rs. 10/- each

fully paid in cash

Modaraba Certificates of Rs. 10/- each
issued as fully paid bonus certificates

30-Jun-23 31-Dec-22
Un-Audited Audited
Rupees Rupees
- 9,310,807
19,756,939 4,425,141
19,756,939 13,735,948
4,050,206 2,971,133
39,682,982 11,990,953
2,272,500 4,772,500
1,047,168 -
181,227,695 129,502,015
248,037,490 162,972,549
(20,587,419) (20,587,419)
227,450,071 142,385,130
20,587,419 11,128,292
- (1,172,649)
- 10,631,776
20,587,419 20,587,419
8,897,479 21,532,171
2,999,084 2,888,368
30,593,242 2,166,197
144,089 3,522
42,633,894 26,590,758
65,279 85,029
42,699,173 26,675,787
500,000,000 500,000,000
30-Jun-23 31-Dec-22
Un-Audited Audited
Rupees Rupees
200,000,000 200,000,000
140,200,000 140,200,000
340,200,000 340,200,000
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30-Jun-23 31-Dec-22
Note Un-Audited Audited
19 Reserves Rupees Rupees
Capital reserve
Statutory reserve 191 218,176,678 218,176,678
Revenue reserves
Accumulated losses (569,567,111) (558,326,241)
(351,390,433) (340,149,563)
19.1  This represents profit set aside to comply with the Prudential Regulations for
Modarabas issued by Securities and Exchange Commission of Pakistan requiring
modaraba to transfer not less than 20% and not more than 50% of its profits after
tax in such manner that reserves equal 100% of the paid up capital. Thereafter a
sum not less than 5% of the profit after tax is to be set aside.
20 Long term security deposits
Long term security deposits against ljarah 99,310,746 110,640,689
Less: Current maturity of security deposits 22 (90,906,946) (102,236,889)
8,403,800 8,403,800
21 Deferred morabaha income
Deferred Morabaha income 20,225,906 12,370,502
Less: Current maturity of deferred Morabaha income 22 (11,191,194) (5,244,732)
9,034,712 7,125,770
22 Current maturity of non current liabilities
Current maturity of long term security deposits 20 90,906,946 102,236,889
Current maturity of deferred Morabaha income 21 11,191,194 5,244,732
102,098,140 107,481,621
23 Redeemable capital - participatory and unsecured
Opening balance 1,825,000,000 1,603,000,000
Add: Issued during the period - 225,000,000
Add: Rolled over during the period 1,825,000,000 1,600,000,000
Less: Redeemed during the period (1,825,000,000) (1,603,000,000)
- 222,000,000
Closing balance 1,825,000,000 1,825,000,000
24 Trade and other payables
Accrued expenses 847,032 600,000
Tax deducted at source 1,486,675 1,359,146
Advances against ijarah / morabaha / musharikah 19,324,957 18,917,300
Provident fund payable - 3,498
Gratuity payable 7,118,189 6,488,354
Other payables 22,740,456 16,877,301
51,517,309 44,245,599

25 Contingencies and commitments
There is no change in the status of contingencies and commitments as reported in the annual audited financial statements of Modaraba for the
year ended December 31, 2022.
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26

27

28

29

30
30.1

30.2

Other income

Profit on short term investments / bank deposits
Processing fee

Advising fee

Cheque return charges

Gain on disposal of subsidiary company

Gain on settlement of musharikah financing
Gain on settlement of Morabaha financing
Dividend income

Rebate income from Takaful

Miscellaneous income

Administrative expenses
Salaries and benefits

Traveling and conveyance
Legal and professional

Printing and stationary
Insurance

Fee and subscription

Auditor's remuneration

Repair and maintenance
Vehicle running and maintenance
Power and utilities
Entertainment expenses
Advertisement

Telephone and postage
Corporate expenses

Rent rates and taxes

Selling and marketing expenses
Depreciation - asset in own use
Amortization of intangible assets
Miscellaneous expenses

Finance cost

Financial charges on redeemable capital
Bank charges
Financial charges on long term musharikah finance

Taxation
Current tax

- Current year
- Prior vear

Deferred

Earnings / (loss) per certificate

Basic

Profit/ (loss) for the period after taxation

Weighted average number of Modaraba certificates
Earnings / (loss) per certificate

Diluted

30-Jun-23 30-Jun-22
Note Un-Audited Un-Audited
Rupees Rupees
21,833,365 12,819,659
678,804 823,168
- 1,801,000
428,000 1,904,282
8,987,000 -
907,449 4,200,739
- 14,317,013
- 4,319,384
- 1,208,763
662,022 2479187
33,496,640 43,873,195
18,711,056 19,291,394
203,664 32,342
172,866 585,500
437,620 701,546
2,778,996 1,599,578
2,858,781 1,423,906
260,000 575,000
791,355 1,200,816
586,422 352,106
969,469 786,194
469,719 291,056
23,000 148,201
449,925 410,778
265,911 561,730
2,870 186,620
669,666 3,277,400
656,707 647,722
331,183 -
130,739 337,882
30,769,949 32,409,771
168,126,642 86,649,318
62,007 123,671
- 196,055
168,188,649 86,969,044
2,135,737 647,908
3,403,930 -
5,539,667 647,908
12 (13,628,041) 20,337,585
(8,088,374) 20,985,493
(11,240,870) (14,550,251)
34,020,000 34,020,000
(0.33) (0.43)

No figure for diluted earnings per certificate has been presented as the Modaraba has not issued any instruments which would have an impact

on earnings per certificate when exercised.
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RELATED PARTIES TRANSACTIONS

The related parties and associated undertakings comprise The Bank of Punjab, Punjab Modaraba Services (Private) Limited. The Modaraba enters into transactions with related parties in the ordinary course of business and on
substantially the same terms as for comparable transactions with persons of similar standing. Transactions with related parties and associated undertakings are as follows:

Transactions with the related parties
Name of related party

The Bank of Punjab

Key Management Personnel

Punjab Capital Securities
(Private) Limited

Staff provident fund

Balances with the related parties

Name of Related Party

The Bank of Punjab

Punjab Modaraba Services
(Private) Limited

Trustee - The Bank of Punjab
Employees Gratuity Fund

Punjab Capital Securities
(Private) Limited

Key Management Personnel

Staff provident fund

Relationshi

Holding Company of Modaraba's

Management Company

Key Management Personnel

Subsidiary Company

Associate

Relationshi

Holding Company of
Modaraba's Management
Company

Modaraba Management Company

Associated Company

Subsidiary Company

Key Management Personnel

Associate

Transactions during the period

Musharikah placements received during the period
Musharikah placements rolled over during the period
Repayment of musharikah finance during the period
Profit paid on musharikah finance during the period
Profit paid on musharikah placements during the period

Utilization of funds from bank accounts maintained with BOP
Profit eamed from BOP accounts
Sale of subsidiary
Gain on sale of subsidiary company
Remuneration of key management personnel paid
during the period
Staff loans disbursed during the period
Staff loans repaid during the period

Dividend received during the period

Contribution

Period end balances

Musharikah finance

Musharikah placement

Profit payable on musharikah finance

Outstanding Modaraba certificates 4,788
(December 31, 2022: 4,788)

Bank accounts maintained with BOP

Outstanding Modaraba certificates 13,320,694
(December 31, 2022: 13,320,694)

Outstanding Modaraba certificates 5,099,500
(December 31, 2022: 5,099,500)

Investment at cost

Receivable from subsidiary

Outstanding loan under Musharikah and ijarah arrangements
during the period

Contribution advance / payable

(Unaudited) (Unaudited)
30-Sep-23 30-Sep-22
Rupees Rupees
1,985,000,000 175,000,000
1,825,000,000 1,600,000,000
- 131,100,952
- 9,659,289
259,108,598 79,574,861
9,870,830 4,876,636
3,219,912 123,184
85,487,000 -
8,987,000 -
7,603,198 6,806,769
600,000 510,000
1,338,779 865,048
4,319,384
527,836 542,348
(Unaudited) (Audited)
30-Sep-23 31-Dec-22
Rupees Rupees
1,985,000,000 1,825,000,000
34,102,188 28,096,745
47,880 47,880
11,645,534 21,516,365
133,206,940 133,206,940
50,995,000 50,995,000
76,500,000
8,189
10,618,769 9,656,201
0 3,498

Half Yearly Accounts June 2023 / Page 20



First Punjab Modaraba &

AWholly Owned Subsidiary of

The Bank of Punjab

- - - - Ger'10.'820°C G2r'10/'820°C - -

- - - - 9121611 9/2'161°L1 - - PUSPIAIP PaWIB|oUN
- - - - 887°/85°€C 887'/85°€Z - - sa|qefed Jayjo pue apel]
- - - - G16°119°€9 G16'119°€9 - - a|qefed joid
i . . - 000'000'528'} 000000°528] - - painoasun pue Aloyedioied - [ejdes sjqewsaspay

- - - - 97.'01£'66 9v.'01£'66 - - yeJel| ysuiebe sysodap Ajnoag

sapljiqel| eloueuly

- - - - 9/6'601'80."} - - 916'601'80.'}

- - - - €11°669°Cy - - €11'669°Cy S8JUE[eq jueq pue Ysey
- - - - 20€'70€ %02 - - 20€70€ 702 $8|q/eAIa08) JBUH0 pue s)isodap ‘SeoUBAPY
- - - - 000°000°002 - - 000°000°002 juswisaAul wis) Hoys
- - - - €12'v0L'8L) - - €Lz'voL'sll 8|qeAI9081 [BJUBI Yelel|
- - - - £86'012°99¢ - - £86'012°99¢€ Jusw)saAul Wwis) Buoj Jo Anjew Jusiuny
- - - - ARA A4\ - - AN AN AV paindss - Jusw)seAul eyeqeliow wis) Hoys
- - - - ¥hy'e0g - - yiy'e0e sjisodap Ajunoss wis) Buo
- - - - 85/'691'22 - - 86/'691'22 PaInoss - JUBLWISSAUI BYBJeRIOW WB) BuoT
- - - - 168'898°0GS - - 168'898'0GS PaINdas - JUBWISAAUI YeyLeySnuW wia) Buo

sjosse [ejoueuly

ejo A9 A9 aAd 31 e S1essy SOIqEAIS99Y
1&01 ERAIT - z19Ae] 19497 [&01 leloueuld JaY)Q  |eloueulq J3Y30 pue sueoT
anjep Jie4 anjep Buifiien

(payipne-un) £z0z ‘0¢ aunr je sy
.>co._m_w_s an[eA liej 8y} Ul S|oAg) Jisy) mc_vs_oc_ ‘s9) gel| [eloueul} pue sjasse |eloueul) [|e JO sanjeA Jiej pue sjunowe mc_>._._mo 9y} SMOYs 3|qe) mc_>>o__8 ayl
"SJUSLIS.)S [BIOURUY WSJUI PASUSPUOI 8S8U} Ul SBNJBA JIe) e PaINSEaW 81aM YJIUM SJuswinAsul [BIOUBUL OU lam 18y} ‘ajep Buiiodal Jo sy
‘(sndui sjgeasqOUN) BlEP J8M)IEW B|BAISSAO UO Paskeq Jou ale Jey) AJjigel| Jo 19sse 8y} Joj sindul :¢ [onaT]
"(seoud wouy paausep "e'1) Apoalipul Jo (saoud se “a'1) Apoauip Jayye ‘Ajjigel| Jo J9SSe 8y} Jo} B|qBAISSUO BJe Jey} | [9A8T Ul papnjoul saold pajonb uey Jayio sindul iz [ene
"Sol)|Igel| JO S}OSSE [BO)USPI 0} S}oxJew aAloe ul (paysnipeun) saoud pajonb ;| [aAe7]

:S|aA8| Buimojo} 8y} sey Ayalelaly anjea Jiey 8y “sjusliainseaw ay} Buiyew ui pasn
sindui 8y Jo soueoiubls ay) sjosyal eyl Ayolelsiy anjea Jiej e Buisn sjesse AJisseo 0) eqelepoly 8yl salinbal Juswainses)y snjeA Jied, ‘g pJepurlg Buibodey |eloueul [euoneuisiu|

SININIUNSYIIN INTVA AIVS

(43

Half Yearly Accounts June 2023 / Page 21



First Punjab Modaraba < )

AWholly Owned Subsidiary of

The Bank of Punjab

"P8}eO0|[e Usaq SABY $80IN0S8I
Jod jonpoud palyisiaAlp & Sey eqelepojy syl “Uelsied Ul pajelodiooul Saius Ul S)USLISSAUl WOy S| SWOoU| S,BqRIBpOl 8} JO ||V "UBISIYed Ul Pajiolwop S| eqesepojy 8yl

‘ueisiyed ui ajqealidde se spsepueys Buinunodoe panoidde ayy jo sajdiound
Je JusWaINSEaW B} YIM SISE( JudisISuod e uo pasedaid si souewopad pue saiijigel| ‘Sjesse S,eqelepoly 8y} Joj Jadl0 8AN0eXT JaIy) ay; o} papiroid Burpodas jeussjul sy

"SISeq [[eJoA0 UB U0 pajen|eAs s| souewiopad s eqelepopy sy) pue ABsjess JuswiysaeAul pajelfaiul a|buls e Uo paseq ale suoisioap
se s,eqelepojy 8yl ‘uswbas Bueiado s|buis & sAey 0} ssBUISNG BU) SISPISUCD pue oljojod Jonpold aijus Seqelepoly 8y} Joj S|gisuodsal SI I8 SARNOSXT JOIYD YL

‘sjuswibes
10 souewlopad Buissesse pue s80inosal Buieaoje Joj sjqisuodsal si oym ‘Jeyew-uoisioep Bunessedo Jeiyo syy se paiiuspl usaq sey Auedwoo juswiebeuew sy Jo Jsolyo
1o 8y Jexew-uoisioap Buneledo Jelyo ayy Aq pasn Buipodal [uiBIUl BY) Y)IM JUS)SISUOD Jouuew e ul pauodal ale sjuswbes Bunessdo ‘ sjuswbeg BunesedQ, - § Sy Jed sy

ONILYOd3Y LNJWOIS

"sjunowe BuiAiied Jiayy wouy Juaiayip Apuedyiubis jou ale
Yy ‘alogalay] “Ajleaipouad paoludal Jo ainjeu Ui wia} HOYS Jay)ie ale 8say} Se ‘Safijigel] [eloueul) pue S}asse [eloueul 9A0Ge 8y} Joj SBN|BA Jiey B} PasOoSIp JoU Sey eqelepoy 8yl

- - . GGE'AIE V/6'E GGE'69E V/6'E N -

- - - 9216111 9/2'161°LL - - PpuspIAIp patutejaun
- - - 66.°087°LL 6620871 - - sa|qeAed Jayjo pue spel]
- - - G1°960'82 G72'960'82 - - a|qeAed jjoid
- - - 000°000'G28°L 000'000'G28°) - - paindssun pue Alojedioned - [eyded sjqewsapay
- - - 689°0v9°0L 1 689°079°011 - - Ueuel| ysutee sysodep Ajnoag

salI[iqel] [ejoueuly

- . . v1v'6¢r' 7€) . . V19’62 7€)
- - - 181'619'92 - - 181'619'92 se0Ue|eq Yueq pue ysed
- - - yr0'sey’ L2l - - 70's2y LTl S8]|qeAI808l Jay)0 pue s)sodap ‘SsouBApY
- - - 000°000°002 - - 000000°00Z JUSW)SBAUI WIS} HOyS
- - - 696'L.G VYL - - 69615 VYL 9|qeAle08l [BJual yelel|
- - - 1 Z6'900°'6EE - - 1 26900°6€€ JUSLUISBAUI WIS} BUOJ JO AJLINJBW JUBLIND
- - - re'108'12z . . Zv2'108'122 P8.noss - JUSW]SSAUI BURJEIOW Wis) LoyS
- - - vri'e0e - - vyi'e0e sysodap Aunoas wis) Buo
- - - 812'955°C - - 812'956'C PaINoas - JUSWISAUI BYBqGeIoW wis) Buo
- - - 006'€2S'0€S - - 006'€25'0€S PaINDas - JUBWISAAU yByUBySNW Wis) Buo
- - - 0000059, - - 00000592 Aelpisgns Ul JUBWISaAU|
sjasse [eloueuld

sanliqer sjassy S9|qeAI903Y
L I Ll id 1101 [elouRUI4 JBY)0  [eIOURUI 18YI0 pue sueo
anjep Jie4 anjep Buifues

(paupny) zz0z ‘1€ 19quiadaq je sy

€¢

Half Yearly Accounts June 2023 / Page 22



First Punjab Modaraba {

AWholly Owned Subsidiary of
The Bank of Punjab

34

35

36

37

Restated
30-Jun-23 30-Jun-22

Note (Un-Audited) (Un-Audited)
CASH FLOW FROM OPERATING ACTIVITIES Rupees Rupees
(Loss) / profit before taxation (19,329,244) 6,435,242
Adjustments for:
Depreciation of ijarah assets 741 48,678,108 59,842,425
Depreciation of assets in own use 7.2 656,707 647,722
Amortization of intangible assets 331,183 -
Gain on disposal of ljarah assets (2,822,262) (1,367,983)
Gain on disposal of Musharikah assets 26 (907,449) -
Gain on disposal of owned assets (1,000,000) (2,500)
Gain on disposal of non-banking assets - (317,500)
Gain on disposal of Subsidiary Company 26 (8,987,000) -
(Reversal) / provision for morabaha investment 131 (9,044,500) -
(Reversal) / provision for ljarah investment (2,945,822) 498,316
Dividend income - (4,319,384)
Profit on short term investments / bank deposits 26 (21,833,365) (12,819,659)
Financial charges on musharikah finances 28 - 196,055
Financial charges on redeemable capital 28 168,126,642 86,649,318

170,252,242 129,006,810

Operating profit before working capital changes 150,922,998 135,442,052
Working capital changes
(Increase)/decrease in operating assets:
Morabaha investment -net 21,252,714 (20,494,198)
Investment in musharikah-net (43,761,224) (52,850,330)
Development properties (10,559,073) (7,503,328)
ljarah rental receivable - net 28,813,568 28,909,417
Long term deposits - (105,000)
Advances, deposits, prepayments and other receivables (85,588,709) (75,609,600)

(89,842,724) (127,653,039)
Increase / (decrease) in operating liabilities:

Security deposits 11,329,943 (8,548,600)
Trade and other payables (828,753) (4,703,557)

10,501,190 (13,252,157)
Net changes in operating assets and operating liabilities (79,341,534) (140,905,196)
Cash generated from / (used in) operations 71,581,464 (5,463,144)
GENERAL

The figures of the condensed interim profit and loss account and condensed interim statement of comprehensive income for the three months ended June 30, 2023 and
June 30, 2022 have not been subjected to limited scope review by the auditors as the scope of review covered only cumulative figures.

CORRESPONDING FIGURES

Figures of the corresponding period have been restated and regrouped, wherever necessary for comparison and better presentation. Major restatements / regroupings during
the year are as follows:

From | | To December 31, 2022

Rupees)
Long term Musharikah Investment Advances, deposits, prepayments and other receivables 10,631,776
Specific provision against Musharikah Investment Provision against other receivable 10,631,776
Long term Morabaha Investment Short term morabaha investment 14,066,000
Long term deferred morabaha income Short term deferred morabaha income 3,129,892

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements of Modaraba were approved and authorized for issue by the Board of Directors of Modaraba Management Company on

December 11, 2023 . . . A
For Punjab Modaraba Services (Private) Limited

(Modaraba Management Company)

1]
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I | . b
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Chief Financial Officer Chief Executive Director Director
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Managed By:
Punjab Modaraba Services (Pvt) Ltd.

PABX :+(92-42)36365191 - 93

Add : Office No.100, 3rd Floor, National Tower,
28-Egerton Road, Lahore-Pakistan

Website : www.punjabmodaraba.com.pk




