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Vision & Mission Statements

Awwal Modaraba Management Limited (AMML) will play a role in the economic

progress and development of Pakistan by providing a range of advisory services

and financial support, through Shari�ah compliant modes; to viable projects

in high growth, capital starved sectors of the economy.

AMML aims to be at the vanguard of innovation in modaraba

management services, offering the best solutions to our customers,

value to our shareholders and modaraba investors, complemented

with a challenging, equal opportunity environment to our employees.

VISION STATEMENT

MISSION STATEMENT



Mr. Abdul Jaleel Sheikh
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Chief Executive Officer

National Bank of Pakistan
Dubai Islamic Bank Pakistan Limited

Human Resource and

Remuneration Committee
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Ms. Ayesha Aziz

Mr. Karim Hatim

Syed Askary Haider Rizvi
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For the six months period ended 31 December 2019

Karim Hatim
Chief Executive Officer

Date: 10 February 2020

On behalf of the Board

Abdul Jaleel Shaikh
Director

On behalf of the Board of Directors of Awwal Modaraba Management Limited, the management company
of Awwal Modaraba, we are pleased to present the Directors� Report together with unaudited financial
results of Awwal Modaraba, for the half year ended 31 December 2019.

Economy

The first six months of FY2020 saw stability in interest rates as the State Bank of Pakistan (SBP) kept the
Policy Rate unchanged since July 2019. SBP noted several positive developments including a massive
reduction in current account deficit, exchange rate stability, and expected slowdown in inflation to targeted
levels. The economy still faces several challenges as inflationary pressures during the last two years have
substantially increased working capital requirements for companies in an environment of high interest
rates. This is exacerbated by slowdown in demand and geo-political tensions creating uncertainty.

At the same time, many positive developments have taken place. On December 02, 2019 Moody�s upgraded
Pakistan�s outlook from �Negative� to �Stable� and re-affirmed the B3 rating. Moreover, the Asian Development
Bank also approved a USD 1.3 billion loan to support the domestic economy. Pakistan�s status on FATF is
relatively secure for now; however, a continuous fulfilment of FATF targets is a must in order to avoid any
negative action. Monetary policy easing is expected during second half of 2020 in line with slowdown in
future inflation. The Government is focusing on CPEC Phase II. While the first phase emphasized energy
and roads, the second phase will focus on industrialization, agriculture, and socioeconomic development,
with a particular emphasis on special economic zones. Global economic outlook is also favourable for next
year which can help boost exports even though stress is still evident. Overall the next six months are
expected to remain tight as the economy undergoes the stabilization phase.

Financial Performance

Modaraba is continuing with its strategy to selectively underwrite new business in order to preserve asset
quality. The outstanding portfolio size increased by PKR 135 million in half year to stand at PKR 766.92 
million as on 31 December 2019 with fresh disbursements. Excess liquidity of PKR 200 million was parked
in a high earning term deposit account to maximize returns.

During the six months under review, overall revenues were recorded at PKR 99.41 million, compared to
PKR 70.54 million in corresponding period last year, inclusive of fee income of PKR 24 million and return
on term deposit of PKR 12.10 million. Modaraba continued to benefit from the overall higher returns on
portfolio compared to the corresponding period. Admin and operating expenses for the period amounted
to PKR 28.79 million with negligible financial charges in absence of borrowings. The Modaraba posted
profit before management fee expense and tax of PKR 70.62million during July to December 2019 compared
to the corresponding period last year of PKR 44.02 million.

Governance

There has been no change in the Board of Directors of Awwal Modaraba Management Limited during the
period under review.

Acknowledgement

The Board would like to acknowledge and appreciate Securities and Exchange Commission of Pakistan and
Registrar Modaraba for their continuous guidance and support. Also, would like to avail this opportunity
to thank its customers and investors for placing their trust in the Modaraba.



5







Condensed Interim Statement of Financial Position
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Chief Financial Officer Chief Executive Officer

As at 31 December 2019

The annexed notes from 1 to 24 form an integral part of these condensed interim financial statements.



Condensed Interim Statement of Profit or Loss and
Other Comprehensive Income (Un-audited)
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For the six months and quarter ended 31 December 2019

Chief Financial Officer Chief Executive Officer

The annexed notes from 1 to 24 form an integral part of these condensed interim financial statements.



Condensed Interim Statement of Cash Flows (Un-audited)
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For the six months ended 31 December 2019

Chief Financial Officer Chief Executive Officer

The annexed notes from 1 to 24 form an integral part of these condensed interim financial statements.



Condensed Interim Statement of Changes in Equity (Un-audited)
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For the six months ended 31 December 2019

Chief Financial Officer Chief Executive Officer

The annexed notes from 1 to 24 form an integral part of these condensed interim financial statements.
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Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months ended 31 December 2019

1 LEGAL STATUS AND OPERATIONS

Awwal Modaraba (the Modaraba) has been floated under the Modaraba Companies and

Modaraba (Floatation and Control) Ordinance, 1980 and the Rules framed thereunder. The

Modaraba is managed by the Awwal Modaraba Management Limited (Management Company),

a company wholly owned by Pak Brunei Investment Company Limited (Holding Company). After

receiving certificate of minimum subscription, the Modaraba commenced its business operations

with effect from 10 February 2016. The registered office is situated at 6th Floor, Horizon Vista,

Plot Commercial No. 10, Block No. 4, Scheme No. 5, Clifton, Karachi.

Awwal Modaraba is a perpetual, multi purpose and multi dimensional Modaraba and is primarily

engaged in providing Working Capital, Term Finance, Ijarah, Musharika, Morabaha and other

Shari�ah compliant investment / instrument to credit worthy customers. The Modaraba is listed

on Pakistan Stock Exchange Limited (PSX).

2 BASIS OF PREPARATION

2.1 Statement of Compliance

This condensed interim financial information of the Modaraba for the six months period ended

31 December 2019 has been prepared in accordance with the accounting and reporting standards

as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- International Accounting Standard (IAS) 34, 'Interim Financial Reporting' issued by the

International Accounting Standard Board (IASB) as notified under the Companies Act 2017;

- Provisions of and directions issued under the Companies Act 2017;

- Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980, Modaraba

Companies and Modaraba Rules, 1981 and Prudential Regulation for Modarabas; and

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants

of Pakistan (ICAP) as notified under the Companies Act 2017. 

Where the provisions of and directives issued under the Companies Act 2017, the Modaraba

Companies and Modaraba (Floatation and Control) Ordinance, 1980, Modaraba Companies and

Modaraba Rules, 1981 and Prudential Regulation for Modarabas differ with the requirements

of IAS 34 and IFAS, the provision of and directives issued under the Companies Act, 2017, the

Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980, Modaraba

Companies and Modaraba Rules, 1981 and Prudential Regulations for Modarabas have been

followed.

2.1.1 This condensed interim financial information of the Modaraba does not include all of the

information required for annual financial statements and should be read in conjunction with the

annual financial statements of the Modaraba as at and year ended 30 June 2019. However,

selected explanatory notes are 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 audited financial statements. 

2.1.2 This condensed interim financial information is being submitted to the certificate holders as

required by listing regulations of Pakistan Stock Exchange vide section 237 of the Companies

Act, 2017.
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2.2 Basis of measurement

The condensed interim financial statements have been prepared under the historical cost
convention except as stated otherwise in these condensed interim financial statements.

2.3 Functional and presentation currency

The condensed interim financial statements are presented in Pakistani Rupees which is also the
Modaraba's functional and presentation currency. All amounts have been rounded to the nearest
rupee, unless otherwise indicated.

2.4 Significant accounting estimates and judgements

In preparing these condensed interim financial statements management has made judgements,
estimates and assumptions that affect the application of the Modaraba's accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates. 

The significant judgements made by the management in applying the Modaraba's accounting
policies and the key sources of estimating the uncertainty were the same as those that apply
to the audited financial statements as at and for the year ended 30 June 2019.

3 SIGNIFICANT ACCOUNTING POLICIES

3.1 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
audited annual financial statements of the Modaraba as at and for the year ended 30 June 2019
except as disclosed in note 3.2.

3.2 New standards, interpretations and amendments adopted by the Modaraba

The Modaraba has adopted  IFRS 16 �Leases� from 1 July 2019. The impact of the adoption of
the standard is not material to the condensed interim financial statements. A number of other
amendments in standards are also effective from 1 July 2019 but they do not have a material
effect on the Modaraba�s condensed interim financial statements.

3.3 Standards, interpretations and amendments to published approved accounting standards that

are not yet effective

The following International Financial Reporting Standards (IFRS Standards) as notified under the
Companies Act, 2017 and the amendments and interpretations thereto will be effective for
accounting periods beginning on or after 01 January 2020:

- Amendment to IFRS 3 �Business Combinations� � Definition of a Business (effective for
business combinations for which the acquisition date is on or after the beginning of annual
period beginning on or after 1 January 2020). The IASB has issued amendments aiming to
resolve the difficulties that arise when an entity determines whether it has acquired a
business or a group of assets.  The amendments clarify that to be considered a business,
an acquired set of activities and assets must include, at a minimum, an input and a
substantive process that together significantly contribute to the ability to create outputs.
The amendments include an election to use a concentration test. The standard is effective
for transactions in the future and therefore would not have an impact on past financial
statements of the Modaraba.

- Amendments to IAS 1 Presentation of Financial Statements and IAS 8 Accounting Policies,
Changes in Accounting Estimates and Errors (effective for annual periods beginning on or
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after 1 January 2020). The amendments are intended to make the definition of material
in IAS 1 easier to understand and are not intended to alter the underlying concept of
materiality in IFRS Standards. In addition, the IASB has also issued guidance on how to
make materiality judgments when preparing their general purpose financial statements in
accordance with IFRS Standards.

- On 29 March 2018, the International Accounting Standards Board (the IASB) has issued a
revised Conceptual Framework for Financial Reporting which is applicable immediately
contains changes that will set a new direction for IFRS in the future. The Conceptual
Framework primarily serves as a tool for the IASB to develop standards and to assist the
IFRS Interpretations the revised Framework will be subject to the usual due process � this
means that the overall impact on standard setting may take some time to crystallise. The
companies may use the Framework as a reference for selecting their accounting policies
in the absence of specific IFRS requirements. In these cases, companies should review those
policies and apply the new guidance retrospectively as of 1 January 2020, unless the new
guidance contains specific scope outs.

- Interest Rate Benchmark Reform which amended IFRS 9, IAS 39 and IFRS 7 is applicable for
annual financial periods beginning on or after 1 January 2020. The G20 asked the Financial
Stability Board (FSB) to undertake a fundamental review of major interest rate benchmarks.
Following the review, the FSB published a report setting out its recommended reforms of
some major interest rate benchmarks such as IBORs. Public authorities in many jurisdictions
have since taken steps to implement those recommendations. This has in turn led to
uncertainty about the long-term viability of some interest rate benchmarks. In these
amendments, the term 'interest rate benchmark reform' refers to the market-wide reform
of an interest rate benchmark including its replacement with an alternative benchmark
rate, such as that resulting from the FSB's recommendations set out in its July 2014 report
'Reforming Major Interest Rate Benchmarks' (the reform). The amendments made provide
relief from the potential effects of the uncertainty caused by the reform. A Modaraba shall
apply the exceptions to all hedging relationships directly affected by interest rate benchmark
reform. The amendments are not likely to affect the financial statements of the Modaraba.

- IFRS 14 Regulatory Deferral Accounts - (effective for annual periods beginning on or after
1 July 2019) provides interim guidance on accounting for regulatory deferral accounts
balances while IASB considers more comprehensive guidance on accounting for the effects
of rate regulation. In order to apply the interim standard, an entity has to be rate regulated
� i.e. the establishment of prices that can be charged to its customers for goods or services
is subject to oversight and/or approved by an authorized body. The term �regulatory deferral
account balance� has been chosen as a neutral descriptor for expense (income) or variance
account that is included or is expected to be included by the rate regulator in establishing
the rate(s) that can be charged to customers and would not otherwise be recognized as
an asset or liability under other IFRSs. The standard is not likely to have any effect on
Modaraba�s financial statements.

4.1 These balances are held with Islamic Banks and Islamic Banking windows of commercial banks

and carry profit at an average rate of 4.1% to 12.25% (30 June 2019: 4.1% to 11%) per annum.
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5.1 AWWAL Modaraba (Rabb-ul-Maal) invested an amount of Rs. 200 million in the General Pool

created by Related Party (Mudarib or Investment Manager) in accordance with the principles

of Shariah during the year ended 30 June 2019. As per the terms of the agreement, this term

deposit will mature on 2 July 2020 and the Related Party shall pay profit to the Modaraba on

maturity with profit sharing ratio between Modaraba and Related Party of 94.12% and 5.88%

(30 June 2019: 94.12% and 5.88% ), and having profit rate of 12% and 0.75% (30 June 2019: 12%

and 0.75%) respectively.

6.1 This represents advisory fee receivable from customers in connection with advisory services

rendered by the Modaraba.

7.1 On 16 January 2018, the Modaraba has entered into an agreement with a shareholder of a

company (investee company) for the purchase of 2,051,150 shares of the investee company.

Concurrently, the Modaraba has entered into a separate agreement with another shareholder

of the investee company for selling of underlying shares within a period of eighteen months

from the date of purchase at an agreed price. The underlying shares have been transferred in

the name of the Modaraba.

8.1 The Modaraba has provided Musharika Finance facilities to several customers for various

purposes. The agreed share in the purchase of the assets between the Modaraba and the

customers ranges from 74.4% to 99% (30 June 2019: 74.4% to 99%) and 1% to 25.6%

(30 June 2019: 1% to 25.6%) respectively. The customers have either transferred the titles of

the assets in the name of the Modaraba or the assets are held in trust by Agent, being related

party of the Modaraba, appointed in terms of Inter-Creditor and Security Sharing Arrangement

Agreement (the agreement) for and on behalf of Modaraba to the extent of its interest defined

in the said agreement. The combined forced sales value of the underlying assets as security

amounts to Rs. 512.86 million (30 June 2019: Rs. 512.86 million) in aggregate. The Modaraba

has also obtained various securities against these facilities including personal guarantees of

sponsors / directors of customers, post dated cheques issued by customers, hypothecation of



16

assets amounting in aggregate to Rs. 533.67 million (30 June 2019: Rs.533.67 million). Further,

in case of one customer, the Modaraba along with related party of the Modaraba holds 42

million (30 June 2019: 42 million) ordinary shares of a scheduled bank as pledge and lien on

debt collection account against respective exposure. 

8.1.2 These facilities have various maturity dates from 17 February 2020 up to 11 February 2022.

These facilities carry profit ranging from 1 month KIBOR plus 1.5% to 6 months KIBOR plus 5%.

8.2 Contractual rentals receivable on Musharika Finance facilities:

8.2.1 The above represents rentals receivable by the Modaraba in future periods in respect of Musharika

Finance facilities given under long term arrangements.

9.1 This includes Rs. 300 million outstanding against two corporate customer for the purpose of
balance sheet re-profiling and financing the construction of housing project. The facilities are
secured against various collaterals which mainly include mortgage over personal properties of
sponsors and/or their associates having worth of Rs. 153.36 million (with forced sales value of
Rs. 132.46 million) and Rs. 100 million (with forced sales value of Rs 87.11 million) respectively.
Further, the facility is also secured with pari passu hypothecation, first pari passu hypothecation
and mortgage charges over present and future fixed and current assets of the customer having
a value of Rs. 119.05 million and Rs. 50 million respectively pledge over sponsor shares, personal
guarantees of sponsors, sponsor support and lien over debt collection accounts of the customer.

9.2 During the period, Modaraba has provided 135 million to a corporate customer for the purpose
of financing the development of land and extension of the housing project. The Facility is secured
against various collaterals which mainly include First (exclusive) mortgage charge on land and
First hypothecation charge over all present and future Current and Fixed assets of the Company
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9.4.1 This represents rentals receivable by the Modaraba in future periods in respect of Diminishing

Musharika Finance facilities given under long term arrangements.

with 25% margin over the Facility amount as well as Pledge of shares of a listed company with

30% margin over the Market Value of these shares (this pledge may be replaced by Corporate

Guarantee of a reputable private company equivalent to the Facility amount with a 25% margin).

9.3 The above facilities have maturity dates from 3rd September 2020 up to 20 April 2026 and carry

profit ranging from 3 months KIBOR plus 2.5% to 6 months KIBOR plus 5%.

9.4 Contractual rentals receivable on Diminishing Musharika Finance facilities:
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12.1 The Sindh Workers' Welfare Fund Act, 2014 ('the Act') became effective from 21 May 2015 and

is applicable on the Modaraba due to which Modaraba is liable to pay contribution to Workers'
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Welfare Fund (WWF) at the higher of the profit before taxation as per the financial statements

or taxable income as provided in its income tax return. However, the Modaraba has filed a

petition challenging the vires of Section 5 of the Act in the Sindh High Court ('the Court'). Similar

petitions have been filed by other Modarabas and obtained an interim injunction from the Court.

An interim injunction has been granted by the Court and the matter is tagged with other similar

petitions filed with the Court. However, as matter of abundant caution, full provision in respect

of Workers' Welfare Fund has been made in these condensed interim financial statements.

12.2 This represents advances from customers against the advisory services to be rendered by the

Modaraba.

12.3 This includes staff retirement benefit payable amounting to Rs. 5.13 million (30 June 2019:

Rs. 4.71 million).

13 PAYABLE TO MODARABA MANAGEMENT COMPANY

The Modaraba Management Company is entitled to a remuneration for services rendered to

the Modaraba under provisions of the Modaraba Companies and Modarabas (Floatation and

Control) Ordinance, 1980 up to a maximum of 10% per annum of the net annual profits of the

Modaraba.

Management records accrual in respect of remuneration of the Management Company out of

the net annual profit of the Modaraba on the basis of annual audited accounts provided that

90% of the profit available for appropriation is also distributed to the certificate holders of the

Modaraba after setting aside out of the profit of the Modaraba such sums as it thinks proper

as reserve in accordance with the regulatory framework applicable for Modaraba. Therefore,

no management company's remuneration has been accrued in these condensed interim financial

statements.

14 CERTIFICATE CAPITAL

14.1 As at 31 December 2019, Awwal Modaraba Management Limited (the Management Company)

and Pak Brunei Investment Company Limited held 10,000,000 (30 June 2019: 10,000,000) and

89,780,566 (30 June 2019: 89,780,566) certificates of Rs. 10 each respectively.

15 STATUTORY RESERVE

Statutory reserves represent profits set aside by the Modaraba to comply with the Prudential

Regulations issued by the Securities and Exchange Commission of Pakistan. These regulations

require the Modaraba to transfer not less than 20% and not more than 50% of its after tax profit
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till such time that reserves equal 100% of the paid up capital. Thereafter, a sum not less than
5% of the after tax profit is to be transferred.

During the period, the Modaraba has transferred an amount of Rs. 13.84 million (30 June 2019:
Rs. 22.28 million) which represents 20% (30 June 2019: 20%) of the profit after taxation for the
period.

16 CONTINGENCIES AND COMMITMENTS

16.1 Details of contingencies regarding Services Sales Tax on Management Company�s remuneration
and Provision for Sindh Workers' Welfare Fund are disclosed in notes 17 and 12.1 respectively.

16.2 On 23 January 2017, the Modaraba had entered into a Musharika Finance Agreement with a
customer for Rs. 30 million out of which Rs. 18.20 million has already been disbursed as disclosed
in note 8 of these condensed interim financial statements.

17 PROVISION FOR SERVICE SALES TAX ON MANAGEMENT COMPANY'S REMUNERATION

The Sindh Revenue Board (SRB) has imposed Sindh Sales Tax (SST) on the Modaraba Management
Company's remuneration with effect from 01 November 2011. However, certain modaraba
management companies have approached the Honorable Sindh High Court (the Court) and
Appellate Tribunal of SRB, challenging the levy of SST on management company's remuneration.
The Modaraba Management Company has not received any demand notice from SRB for payment
of SST on Management Company's remuneration and accordingly, based on legal advisor's
opinion, can neither file any petition challenging the levy of SST on Management Company's
remuneration nor can join the proceedings of pending petition in the Court. As a matter of
abundant caution the management is accruing SST on Management Company's remuneration
and will discharge the liability on direction of the Court based on outcome of the petition filed
by other modaraba management companies.

18 TAXATION

As per Clause 100 of Second Schedule to the Income Tax Ordinance, 2001, the income of a non-
trading modaraba is exempt from income tax provided that they distribute not less than ninety
percent profit to certificate holders out of current year's total profit after making appropriation
for statutory reserves. The Modaraba intends to continue to avail this exemption by distributing
90% of its profits to its certificate holders after making appropriation to statutory reserves for
the year ended 30 June 2020. Accordingly, no provision in respect of current and deferred
taxation has been made in these condensed interim financial statements.
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Diluted

Diluted earnings per certificate has not been presented as the Modaraba does not have any

convertible instruments in issue as at reporting date which would have any effect on the earnings

per certificate if the option to convert is exercised.

20 CAPITAL MANAGEMENT

The Modaraba�s prime objective when managing capital is to safeguard the Modaraba�s ability

to continue as a going concern so that it can continue to provide optimum returns to its certificate

holders� and benefits of other stake holders and to maintain a strong capital base to support

the sustained development of its businesses.

The Modaraba manages its capital structure by monitoring return on net assets and makes

adjustments to it in the light of changes in economic conditions. In order to maintain or adjust

the capital structure, the Modaraba may adjust the amount of profit paid to certificate holders

or issue new certificates.

The Modaraba is not subject to externally imposed capital requirements.

21 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an

orderly transaction between market participants at the measurement date.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used

in the valuation techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset

  or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable

  inputs).

If the inputs used to measure the fair value of financial asset fall into different levels of the fair

value hierarchy, then the fair value measurement is categorized in its entirety in the same level

of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

Fair values of financial assets that are traded in active markets are based on quoted market

prices. For all other financial instruments the Modaraba determine fair values using valuation

techniques unless the fair value cannot be reliably measured.

For assets that are recognised in the financial statements at fair value on a recurring basis, the

Modaraba recognises transfers between levels of the fair value hierarchy at the end of the

reporting period during which the change has occurred. There were no transfers between

different levels of fair values mentioned above. 

The table below shows the carrying amounts and fair values of a financial asset and financial

liability including their fair value hierarchy for financial instruments measured at fair value. It

does not include the fair value information of financial assets and financial liabilities not measured

at fair value if the carrying amount is reasonable approximation of fair value.
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For financial assets and financial liabilities not measured at fair value, management consider

that their carrying amounts approximate fair value because of their short term nature and credit

quality of counterparties. For Investment against repurchase agreement, Musharika Finance

and Diminishing Musharika Finance, management considers that their carrying amount

approximate fair value as the transaction is entered into at negotiated rate considering market

prevailing rates and also assessing credit standings of counterparties.

22 RELATED PARTY TRANSACTIONS

The related parties of the Modaraba comprise of the Management Company and its Holding

Company, other associated companies, staff retirement funds, Directors and Key Management

Personnel. Transactions with related parties are carried out at agreed rates.

Key management personnel are those persons having authority and responsibility for planning,

directing and controlling the activities of the Modaraba. The Modaraba considers its Chief

Financial Officer and business heads to be its key management personnel. There are no transactions

with key management personnel other than their terms of employment / entitlement.

Transactions and balances with related parties during the period other than those disclosed

elsewhere in the condensed interim financial statements are given below:



Chief Financial Officer Chief Executive Officer

24

23 CORRESPONDING FIGURES

Corresponding figures have been rearranged or reclassified wherever necessary for the purpose

of comparison and better presentation. There were no major reclassifications in these condensed

interim financial statements in the current period. 

24 DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue on 10 February 2020

by the Board of Directors of the Management Company.
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