


Vision Statement

To contribute towards the development of Islamic Financial Products which are 

commensurate with modern commercial concepts 

Mission Statement

Our mission is to create and maintain a progressive position in the Modaraba sector in 

Pakistan and endeavor to promote interest-free economy in the country. This will be 

achieved through quality services using innovative Sharia compliant products, financial 

discipline and good corporate governance with high levels of professional and ethical 

standards being maintained at all times. 
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FIRST PRUDENTIAL MODARABA  

Chairman’s Review 

I am pleased to present my review as Chairman of the Board of Directors of Awwal Modaraba 
Management Limited, the management company of First Prudential Modaraba. 

Country’s economy was showing some early signs of stabilization before the outbreak of COVID-19. 
However, the pandemic significantly affected business activity. Manufacturing and retail sectors 
took a massive hit; growth of credit to private sector fell from 17% year-on-year in March 2019 to 
6% in March 2020 and KSE-100 index plummeted from around 43,000 points at the start of the year 
to 27,000 points in March 2020. 

In response to the crisis, the Government of Pakistan took swift action to halt local spread of the 
virus, while introducing an economic stimulus packages to support activity in worst affected 
segments and allocating resources to tackle the health emergency. The State Bank of Pakistan (SBP) 
has similarly responded with measures including lowering Policy Rate, giving relief to borrowers on 
loan repayments in view of liquidity constraints, introducing subsidized refinance facilities for 
specific sectors / purposes to provide growth stimulus and control unemployment. Pakistan also 
received cumulative financial assistance of $3.3 billion from bilateral and multilateral sources, out of 
which roughly $2.6 billion has been disbursed. Moreover, Paris Club also deferred Pakistan’s 
outstanding liabilities worth $1.8 billion for up to one year. These measures helped the country 
bolster its foreign exchange reserves, stabilizing the exchange rate.  
 
Awwal Modaraba Management Limited took over the management rights of First Prudential 
Modaraba on February 03, 2020 from the Administrator appointed by Securities & Exchange 
Commission of Pakistan (SECP) with the intent to revive the modaraba. AMML is working towards 
finalizing a business model for this purpose which is delayed due to the slowdown in business 
activity arising from impact of Covid-19. In the meantime, focus is on recoveries and conserving cash 
and strengthening the operational controls of the modaraba with support from our parent company, 
Pak Brunei Investment Company Ltd. In order to recognize the infected portfolio, provisions of PKR 
20.26 million were booked during the year. Due to marginal profitability levels, this led to loss of PKR 
5.40 million in FY2020 (FY2019: profit of PKR 2.32 million) despite reduction in operational expenses. 
With emphasis on recoveries, the cash position of the modaraba has improved from PKR 96.88 
million at end of FY2019 to PKR 248.18 million at end of FY2020 with net portfolio standing at PKR 
129.56 million including outstanding musharaka facilities and ijarah assets. We will keep the 
shareholders informed on progress of business plan for the modaraba.  
 
The Board of Directors of the management company comprises of six members, including two 
Independent Non-Executive Directors and one female Director. The Board performs its statutory 
duties and fulfils its responsibilities by ensuring that the Modaraba has a capable leadership and an 
effective executive management team. The board, on quarterly basis, undertakes an overall review 
of business risks to ensure that Management maintains a sound system of risk identification, risk 
management and related systemic internal controls to safeguard assets, resources, reputation and 
interest of the Company and its certificate-holders. 

On behalf of the Board, I take this opportunity to thank all our customers, investors, regulators and 
other stakeholders for placing their trust in the Modaraba. 
 
sd 
Khalid Aziz Mirza 
Chairman       Dated: 24 September 2020 



DIRECTORS’ REPORT 

The Board of Directors of Awwal Modaraba Management Limited, the management company of First 
Prudential Modaraba, is pleased to present the Directors’ Report together with Audited Financial 
Statements of First Prudential Modaraba for the year ended 30 June 2020. 
 
The country faced multiple challenges during FY2020. During the first half of the fiscal year, inflation 
remained on a higher side despite a tight monetary policy. This, coupled with a depreciating currency 
and subdued performance of manufacturing sector, kept economic growth in check. On the other 
hand, second half of the year was marked by the COVID-19 outbreak, which quickly eroded the small 
gains achieved through government’s stabilization policies and severely impacted the business 
environment.  
 
State Bank of Pakistan (SBP) has taken several timely measures to support liquidity and credit 
conditions and safeguard financial stability. These include easing of Policy Rate from 13.25% p.a. in July 
2019 to 7% p.a., one year deferment for loan repayments to affected industries, targeted subsidized 
refinance lines through banks to support industries in revival, avoid default and support salary 
payments to employees to control rising unemployment as cash flows of businesses contract. The SECP 
followed with a similar package to provide relief to borrowers facing difficulties caused by the country-
wide shut down.   
  
Our government and regulators are jointly making efforts to contain the impact and revive the 
economy via different measures including easing of monetary policy, industry packages, subsidized 
financing lines, and health support / aid for the masses. Pakistan has also received support from 
multilateral agencies and friendly countries for balance of payment support, institutional development 
as well as for containment of pandemic. At the same time, Pakistan remains committed to the reforms 
related to fiscal consolidation strategy, energy sector, governance, and remaining AML/CFT 
deficiencies.  
 
During this period, we focused mainly on the recovery of outstanding /defaulted amounts.  Further, we 
are maintaining close contact with our clients to assess the impact of COVID-19 outbreak on their 
business operations and have provided deferment for principal repayments where required.  
 
Operating Results 
        30 June, 2020   30 June, 2019  
        (Rupees ‘000’)  (Rupees ‘000’) 

 
Balance Sheet 
 

Issued Certificate Capital      872,177   872,177 

Total Equity       418,153   423,555 

Cash and Bank       248,180     96,877 

Investment in Musharika Finance     112,068   207,092 

    

Profit & Loss 
Revenue        69,357   70,534 
Provisions &Impairment      19,743         601 
Operating expenses      53,319   65,434 
Profit/ (Loss) before Management Fee &Taxation   (3,705)     4,499 
Net Profit/ (Loss) for the year     (5,402)        2,322 
Profit/ (Loss) per Certificate-basic and diluted    (0.06)      0.03 
 
Financial snapshot  



 
During the period under review, overall revenues were recorded at PKR 69.35 million inclusive of return 
on deposit of PKR 15.29 million, compared to PKR 70.53 million in corresponding period last year. 
Admin and operating expenses for the period amounted to PKR 53.32 million. The Modaraba posted 
loss of PKR 5.40 million compared to the profit before management fee expense and tax of PKR 4.49 
million of last year. 
 
We are pursuing various initiatives for revival of the Modaraba, subject to regulatory approvals and 
business dynamics, and will keep our certificate holders informed as they materialize. 
 
Governance & Shariah Compliance  
 
The Board of Directors is committed to ensure compliance with various requirements of the Pakistan 
Stock Exchange and Securities and Exchange Commission of Pakistan (SECP). The Modaraba is in 
compliance with the requirements of the Listed Companies (Code of Corporate Governance) 
Regulations 2019, relevant for the year ended 30 June 2020. 
 
Shariah Advisor is involved from the outset to ensure that prospective clients’ business and proposed 
transaction structure are in line with Shariah principles. Strong emphasis is placed on good governance 
and implementation of all policies in spirit.  
 
Corporate and Financial Reporting Framework 
 
The Board of Directors is pleased to report that:  

• The financial statements prepared by the management of the Modaraba, present fairly its state 
of affairs, the result of its operations, cash flows and changes in equity. 

• Proper books of accounts of the Modaraba have been maintained. 

• Appropriate accounting policies have been consistently in preparation of financial statements 
and accounting estimates are based on reasonable and prudent judgment. 

• International Accounting Standards, as applicable to Modarabas in Pakistan, have been 
followed in preparation of Financial Statements. 

• The system of internal controls is sound in design and has been effectively implemented and 
monitored. 

• There are no significant doubts upon the Modaraba’s ability to continue as a going concern. 

• There has been no significant material departure from the best practices of corporate 
governance, as detailed in the Corporate Governance Regulations- 2019. 

• There are no statutory payments on account of taxes, duties, levies and charges outstanding 
as on June 30, 2020 except as disclosed in the financial statements. 

• During the year, two meetings of the Board of Directors and two meetings were called by the 
ex-Administrator (appointed by the SECP) were held.  

Attendance by each director was as follows: 

 

Name       No. of Meetings Attended 



Mr. Khalid Aziz Mirza      2 

Mr. Shahid Ghaffar      2 

Ms. Ayesha Aziz       2 

Mr. Abdul Jaleel Shaikh      2 

Mr. Ahmed Ateeq      2 

Mr. Karim Hatim (CEO)      2 

Attendance by the ex-Administrator (appointed by the SECP) was as follows: 

Name       No. of Meetings Attended 

Mr. Khawaja Waheed Raza     2 

Leave of absence was granted to the director who could not attend the meeting. 

The Board has formed an Audit Committee in compliance with the requirement of the Code of 
Corporate Governance Regulations. The Committee comprises of four members. The head of the 
Audit Committee is an independent Director. The Committee reviews the periodic financial 
statements and examines the adequacy of financial policies and practices to ensure that an 
efficient and strong system of internal control is in place. The Committee also reviews the audit 
reports issued by the internal Audit Department. The Audit Committee is also responsible for 
recommending to the Board of Directors the appointment of external auditors. 
 
• During the year under review, two meetings of Audit Committee were held. Attendance by 

each member was as follows: 

Name       No. of Meetings Attended 

Mr. Shahid Ghaffar      2 

Mr. Khalid Aziz Mirza      2 

Mr. Abdul Jaleel Shaikh      2 

Mr. Ahmed Ateeq      2 

• The pattern of holding of Certificates by the Certificate-holders is included in this annual report 

• The Directors, CEO, CFO, Company Secretary, their spouses and minor children did not carry out 
any transaction in the certificates of Modaraba during the year under review. 

• The Modaraba operates a provident fund for its permanent employees, value of which as at 30 
June 2020 is Rs.3.15 million. 

The Board of Directors 

• The total number of directors are 6 including CEO as per the following :- 

Male: 5 
Female: 1 
 
 



The composition of Board is as follows: 
Category    Names 
i) Independent Directors  Mr. Khalid Aziz Mirza 
     Mr. Shahid Ghaffar   
 
ii) Other Non-Executive Directors Ms. Ayesha Aziz 
     Mr. Abdul Aziz Shaikh 
     Mr. Ahmed Ateeq 
 
iii) Executive Director    Mr. Karim Hatim (Chief Executive Officer) 

 
Directors’ Remuneration 

The remuneration of a Director for attending meetings of the Board or any Committee of the Board is 
determined under the Director’s Compensation Policy adopted by Awwal Modaraba Management 
Limited. Under the said policy, independent director is entitled to receive the prescribed fee as 
determined by the Board of Directors only for attending the Board Meeting. Further, the nominee 
directors/Chief Executive Officer/any other director in whole time remunerated service with the 
Company are not entitled to any payment for attending meetings of the Board  or any Committee of 
the Board. However, all the directors are entitled to be paid all traveling, hotel & other expenses 
incurred by them in attending and returning meetings of the Board or any Committee of the Board and 
General Meetings of the Company in connection with the business of the Company.  
      
Auditors 
 
On the recommendation of the Audit Committee, the Board has approved appointment of M/s BDO 
Ebrahim & Co, Chartered Accountants   for the financial year ending 30 June 2021, subject to the 
approval of Registrar of Modaraba Companies and Modarabas. 
 
Shari’ah Advisor’s Report 

The Modaraba continues to seek guidance from the Shari’ah Advisor, M/s Al-Hilal Shariah Advisor as 
and when required to ensure full compliance to Shari’ah Audit mechanism developed in consultation 
with Registrar Modaraba. The internal audit department has also been trained to handle the day to day 
affairs of the Modaraba ensuring complete adherence to Shari’ah policies and principles. The Shari’ah 
Advisor Report issued for the affairs of the Modaraba for the year ended 30 June 2020 is attached in 
the Annual Financial Statements. 

Acknowledgments 

The Board of Directors would like to acknowledge and appreciate SECP and Registrar Modaraba for 
their continuous guidance and support. Also, we would like to avail this opportunity to thank our 
customers and investors for placing their trust in the Modaraba. 

 
On behalf of the Board 
 
 

______________      _______________________________ 

Karim Hatim       Abdul Jaleel Shaikh  
Chief Executive Officer      Director     
Date: 24 September, 2020 



FIRST PRUDENTIAL Modaraba

Year 2020 2019 2018 2017 2016 2015
Paid-up Capital 872.177  872.177  872.177  872.177  872.177  872.177  

Statutory Reserve 151.747 151.747 151.283  151.283 148.247  144.084  

Certificate Holders Equity 420.571 425.973 423.065  452.159 452.391  450.946  

Certificate 87.217    87.217    87.217    87.217    87.217    87.217    

Current liabilities 58.866 51.769 52.951    51.522 50.115    54.842    

Non-currrent Assets 132.438 234.746 279.404  241.372 154.096  140.436  

Current Assets 344.901 258.657 215.299  273.587 357.991  371.534  

Profit / (Loss) before Taxation (3.705)     3.900 (19.564)   15.179 20.816    27.166    

Taxation (1.697)     (1.578)     -          -          -          -          

Earning / (Loss) per Certificate (Rs) (0.06)       0.03 (0.22)       0.17 0.24        0.31        

Summery of key operating and financial data of the Modaraba for last 6 years

Year ended June 30, 2020

………..Rupees in millions………….
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 بسم الله الرحمن الرحیم 

  نحمده  ونصل  علی  رسوله  الکریم  
 

Annual Shari’ah Advisor’s Report 
For the year ended June 30, 2020 

 
We have conducted the Shari’ah review of First Prudential Modaraba for the 
financial year ended on June 30, 2020 in accordance with the requirements of the 
Shari’ah Compliance and Shari’ah Audit Mechanism for Modarabas and in 
our opinion: 
 

I. All Bank accounts of the Modaraba are maintained with Islamic Banks or 

Islamic windows of commercial Banks. 

 

II. During the financial year 2019-20, the Modaraba has disbursed number of 

financing facilities to its clients. We confirm that these transactions are in 

accordance with Shariah. 

 

III. All fixed assets of the Modaraba whether own, ijarah or against any other 

financing facility are covered under Takaful only. 

 

IV. Charity account was reviewed and found in line with the direction of rules 

and regulations.  

 

 V. The entire equity investment of the Modaraba is Shari’ah Compliant, 
however, HUBCO has been excluded recently from the KMI All Share Islamic 
Index recomposed on 20 July 2020. The management is advised to dispose 
of the shares of HUBCO. 

 
Observations: 
 

NIL  
 
Recommendations: 
 

NIL 
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Conclusion: 
 

By the grace of Almighty ALLAH, after introduction of Shari'ah Compliance and 
Shari'ah Audit Mechanism for Modarabas by Securities & Exchange Commission 
of Pakistan (SECP), through Circular No. 8 of 2012, the Management of First 
Prudential Modaraba has effectively shown its sincerity to comply with Shariah 
Rulings in its true spirit, therefore, the business operations of First Prudential 
Modaraba are Shari'ah compliant up to the best of our knowledge. 
 

May Allah bless First Prudential Modaraba with the best Tawfeeq to accomplish 
His cherished tasks, all good deeds are from Allah and weaknesses are from our 
side that needs to be forgiven. 
                            
 

                                                                                                                               
_____________________________                                      ________________________                             
Mufti Muhammad Ibrahim Essa   Mufti Uzair Bilwani 
For and on behalf of      For and on behalf of 
Alhamd Shariah Advisory Services (Pvt.) Ltd   Alhamd Shariah Advisory Services (Pvt.) Ltd 

 
Dated: August 22, 2020 



  
 

Statement of Compliance with Listed Companies  
(Code of Corporate Governance) Regulations, 2019 

Year ending June 30, 2020 
 
This statement is being presented to comply with Listed Companies (Code of Corporate Governance) 
Regulations, 2019. Regardless of the fact that Awwal Modaraba Management Limited (‘AMML’ or ‘the 
company’), the Management Company of First Prudential Modaraba, is an unlisted public limited company, the 
Board of Directors of the Management Company is pleased to confirm that the Code is being complied with in 
all material respects (pertaining to the operations of the Modaraba).  
 
During the year, the Registrar Modarabas, Securities & Exchange Commission of Pakistan (SECP), vide Order 
No: SC/M/RW/KASB/2020-35 under letter No: SC/M/PROD/KASB/2019/36 dated January31, 2020,appointed  
Awwal Modaraba Management Limited (AMML) as the Management Company of First Prudential Modaraba 
with effect from February 3, 2020. Accordingly, AMML has taken the management control of First Prudential 
Modaraba with the same date. The Modaraba was previously managed by the Administrator, appointed 
vide order dated April 03, 2019 issued by the Registrar Modarabas.  
 
AMML has complied with the requirements of the Regulations in the following manner:  
 
1. The total number of directors are six (6) as per the following,-  
a. Male:  5 
b. Female:  1 
 
2. The composition of Board is as follows:  
 

Category Names 
Independent Directors Mr. Khalid Aziz Mirza 

Mr. Shahid Ghaffar 
Non-Executive Directors Ms. Ayesha Aziz 

Mr. Abdul Jaleel Shaikh 
Mr. Ahmed Ateeq 

Executive Directors Mr. Karim Hatim (Chief Executive Officer) 
Female Director Ms. Ayesha Aziz  

 
3. The directors have confirmed that none of them is serving as a director on more than seven listed 
companies, including this company. 
 
4. The company has prepared a code of conduct and has ensured that appropriate steps have been taken to 
disseminate it throughout the company along with its supporting policies and procedures. 
 
5. The Board has developed a vision/mission statement, overall corporate strategy and significant policies of 
the company. The Board has ensured that complete record of particulars of the significant policies along 
with their date of approval or updating is maintained by the company.  
 
 



 
 
6. All the powers of the Board have been duly exercised and decisions on relevant matters have been taken 
by the Board/ shareholders as empowered by the relevant provisions of the Companies Act, 2017 and Listed 
Companies (Code of Corporate Governance) Regulations, 2019. 
 
7. The meetings of the Board were presided over by the Chairman and, in his absence, by a director elected 
by the Board for this purpose. The Board has complied with the requirements of Act and the Regulations 
with respect to frequency, recording and circulating minutes of meeting of the Board. 
 
8. The Board have a formal policy and transparent procedures for remuneration of directors in accordance 
with the Act and these Regulations. 
 
9. The Board meets the criteria of requirement of Directors’ Training program. 
 
10. The Board has approved appointment of Chief Financial Officer, Company Secretary and Head of Internal 
Audit, including their remuneration and terms and conditions of employment and complied with relevant 
requirements of the Regulations;  
 
11. Chief Financial Officer and Chief Executive officer duly endorsed the financial statements before 
approval of the Board;  
 
12. The Board has formed committees comprising of members given below: 
 

Audit Committee  Mr. Shahid Ghaffar (Chairman) 
Mr. Khalid Aziz Mirza 
Mr. Abdul Jaleel Shaikh 
Mr. Ahmed Ateeq 

HR and Remuneration Committee Mr. Khalid Aziz Mirza (Chairman)  
Ms. Ayesha Aziz 
Mr. Karim Hatim 

 
 
13. The terms of reference of the aforesaid committees have been formed, documented and advised to the 
committee for compliance;  
 
14. The frequency of meetings of the committee were as per following,-  
 

 
15. The Board has outsourced the internal audit function to the internal audit department of the parent 
company (Pak Brunei Investment Company Limited) who is considered suitably qualified and experienced 
for the purpose and are conversant with the policies and procedures of the Company. 

S. No. Name of the Committee Frequency of the meetings held during the year 

1. Audit Committee Quarterly  

2. HR and Remuneration Committee Yearly 



 
 
16. The statutory auditors of the company have confirmed that they have been given a satisfactory rating 
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and 
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with 
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute of 
Chartered Accountants of Pakistan and that they and the partners of the firm involved in the audit are not a 
close relative (spouse, parent, dependent and non-dependent children) of the chief executive officer, chief 
financial officer, head of internal audit, company secretary or director of the company;  
 
17. The statutory auditors or the persons associated with them have not been appointed to provide other 
services except in accordance with the Act, these Regulations or any other regulatory requirement and the 
auditors have confirmed that they have observed IFAC guidelines in this regard;  
 
18. We confirm that all requirements of regulations 3, 7, 8, 27, 32, 33 and 36 of the Regulations have been 
complied with. 
 
 
 
 
 
sd 
 
Khalid Aziz Mirza        
Chairman         Dated: 24 September 2020 
 
  



 
 
 
 
 

Independent Auditor’s Review Report 
To the Certificate Holders of First Prudential Modaraba 
 
Review Report on the Statement of Compliance contained in Listed Companies 
(Code of Corporate Governance) Regulations, 2019 

 
 
We have reviewed the enclosed Statement of Compliance with the Listed Companies 
(Code of Corporate Governance) Regulations, 2019 (“the Regulations”) prepared by 
Board of Directors of Awwal Modaraba Management Limited, the Modaraba 
Management company of First Prudential Modaraba for the year ended June 30, 2020 
in accordance with the requirements of regulation 36 of the Regulations. 
 
The responsibility for compliance with the Regulations is that of the Board of Directors 
of Modaraba Management Company. Our responsibility is to review whether the 
Statement of Compliance reflects the status of the Modaraba’s compliance with the 
provisions of the Regulations and report if it does not and to highlight any non-
compliance with the requirements of the Regulations. A review is limited primarily to 
inquiries of the Modaraba’s personnel and review of various documents prepared by 
the Modaraba Management Company to comply with the Regulations. 
 
As a part of our audit of the financial statements we are required to obtain an 
understanding of the accounting and internal control systems sufficient to plan the audit 
and develop an effective audit approach. We are not required to consider whether the 
Board of Directors’ statement on internal control covers all risks and controls or to form 
an opinion on the effectiveness of such internal controls, the Modaraba Management 
Company’s corporate governance procedures and risks 
 
The Regulations require the Modaraba Management Company to place before the 
Audit Committee, and upon recommendation of the Audit Committee, place before the 
Board of Directors for their review and approval, its related party transactions and also 
ensure compliance with the requirements of section 208 of the Companies Act, 2017. 
We are only required and have ensured compliance of this requirement to the extent of 
the approval of the related party transactions by the Board of Directors upon 
recommendation of the Audit Committee 
 
Based on our review, nothing has come to our attention which causes us to believe that 
the Statement of Compliance does not appropriately reflect the Modaraba Management 
Company’s compliance for and on behalf of the Modaraba, in all material respects, with 
the requirements contained in the Regulations as applicable to the Modaraba for the 
year ended June 30, 2020. 
 
 

 
Crowe Hussain Chaudhury & Co. 
Chartered Accountants 
Karachi. 



INDEPENDENT AUDITORS’ REPORT 
TO THE CERTIFICATE HOLDERS OF FIRST PRUDENTIAL MODARABA 
REPORT ON AUDIT OF THE FINANCIAL STATEMENTS 
 

We have audited the annexed statement of financial position of FIRST PRUDENTIAL MODARABA (“the 
Modaraba”) as at June 30, 2020 and the related statement of profit or loss account and comprehensive 
income, statement of cash flows and statement of changes in equity together with the notes forming 
part thereof (hereinafter referred to as the financial statements), for the year then ended and we state 
that we have obtained all the information and explanations which, to the best of our knowledge and 
belief, were necessary for the purposes of our audit. 

These financial statements are the Modaraba Management Company’s [Awwal Modaraba Management 
Limited] responsibility who is also responsible to establish and maintain a system of internal control, and 
prepare and present the above said statements in conformity with the approved accounting standards 
as applicable in Pakistan and the requirements of the Modaraba Companies and Modaraba (Floatation 
and Control) Ordinance, 1980 (XXXI of 1980), and the Modaraba Companies and Modaraba Rules, 1981. 
Our responsibility is to express an opinion on these statements based on our audit. 

We conducted our audit in accordance with the auditing standards as applicable in Pakistan. These 
standards require that we plan and perform the audit to obtain reasonable assurance about whether 
the financial statements are free of any material misstatement. An audit includes examining on a test 
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also 
includes assessing the accounting policies and significant estimates made by the Modaraba 
Management Company, as well as, evaluating the overall presentation of the financial statements. We 
believe that our audit provides a reasonable basis for our opinion and, after due verification, we report 
that: 

(a)  in our opinion, proper books of accounts have been kept by the Modaraba Management 
Company in respect of the Modaraba as required by the Modaraba Companies and Modaraba 
(Floatation and Control) Ordinance, 1980 (XXXI of 1980), and the Modaraba Companies and Modaraba 
Rules, 1981; 

(b)  in our opinion: 

(i)  the statement of financial position and statement profit or loss account and other 
comprehensive income together with the notes thereon have been drawn up in conformity with the 
Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980) and the 
Modaraba Companies and Modaraba Rules, 1981, and are in agreement with the books of accounts and 
are further in agreement with accounting policies consistently applied; 

 (ii)  the expenditure incurred during the year was for the purpose of the Modaraba’s business; and 

(iii)  the business conducted, investments made and the expenditure incurred during the year were 
in accordance with the objects, terms and conditions of the Modaraba; 



(c)  in our opinion and to the best of our information and according to the explanations given to us, 
the statement of financial position, statement of profit or loss account and other comprehensive 
income, statement of cash flows and statement of changes in equity together with the notes forming 
part thereof conform with approved accounting standards as applicable in Pakistan and give the 
information required by the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 
1980 (XXXI of 1980), and the Modaraba Companies and Modaraba Rules, 1981 in the manner so 
required and respectively give a true and fair view of the state of the Modaraba’s affairs as at June 30, 
2020 and of the profit, its cash flows and changes in equity for the year then ended; and 

(d)  in our opinion, no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 
(XVIII of 1980). 

 

Other matter 

The financial statements of the Modaraba for the year ended June 30, 2019 were audited by another 
firm of Chartered Accountants, whose report dated October 25, 2019 expressed an unqualified opinion 
on such financial statements. 

 
 
 
Crowe Hussain Chaudhury & Co. 
Chartered Accountants 
Imran Shaikh 
Place: Karachi 



2 0 2 0 2 0 1 9
Note

ASSETS

Current Assets
Cash and bank balances 6 248,179,611         96,876,829          
Investments 7 4,451,565             4,732,117            
Musharaka, morabaha and other finance 8 -                        -                     
Current portion Diminishing musharaka 9 57,937,244           92,520,170          
Ijarah rentals receivable 10 58,331                  1,519,667            
Receivable against sale of agriculture produce 11 -                        11,692,131          
Advances, deposits, prepayments & other receivables 12 19,860,408           38,401,796          
Asset acquired in satisfaction of financing facility 13 2,375,000             -                     
Tax refundable - considered good 12,039,284           12,913,879          

344,901,443         258,656,589        

Non - Current Assets
Long term investments 14 10,347,133           10,347,133          
Long term portion of diminishing musharaka 9 54,131,699           114,572,927        
Long term advances 15 12,176                  149,618               
Long term deposits 16 235,500                127,500               
Intangible assets 17 -                        -                     
Property and equipment - own use 18 4,017,908             4,724,200            
Property, plant and equipment - ijarah 19 17,493,911           59,424,712          
Investment property 20 46,200,000           45,400,000          

132,438,327         234,746,090        
TOTAL ASSETS 477,339,770         493,402,679        

LIABILITIES

Current Liabilities
Current portion of Ijarah deposits 21 13,536,984           4,929,153            
Accrued and other liabilities 22 12,627,949           14,419,881          
Provision for taxation 1,858,981             1,577,836            
Unclaimed profit distribution 30,842,228           30,842,228          
Total Current Liabilities 58,866,142           51,769,098          

Non - Current Liabilities
Long term portion of ijarah deposits 21 320,000                18,077,831          
TOTAL LIABILITIES 59,186,142           69,846,929          

NET ASSETS 418,153,628         423,555,750        

FIRST PRUDENTIAL MODARABA
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2020

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



2 0 2 0 2 0 1 9
Note

REPRESENTED BY

Authorized certificate capital

872,176,600         872,176,600        

Issued, subscribed and paid-up certificate capital

24 872,176,600         872,176,600        
Statutory reserves 151,747,338         151,747,338        
Accumulated losses (603,352,728)       (597,950,606)       

420,571,210         425,973,332     

23
420,571,210         425,973,332        
418,153,628         423,555,750        

Contingencies and commitments 25

          -sd-                                             -sd-                                     -sd-                              -sd-

The annexed notes form an integral part of these financial statements.

87,217,660 (2019: 87,217,660) modaraba certificates of 
Rs.10/- each

87,217,660 (2019: 87,217,660) modaraba certificates of 
Rs.10/- each

FIRST PRUDENTIAL MODARABA
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2020

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

Deficit on revaluation of investments classified as 'fair 
value through OCI investments' (2,417,582)           (2,417,582)           

Chief Financial Officer Chief Executive Officer Director Director



OTHER COMPREHENSIVE INCOME

2 0 2 0 2 0 1 9
Note

INCOME
Ijarah rentals earned 26 21,821,297       30,749,489    
Return on deposits with bank 15,297,175       2,780,511      
Income on morabaha -                    1,454,797      
Income on diminishing musharaka 24,045,101       29,116,192    
Capital gain on sale of investments -                    250,625         
Dividend income 952,396            282,333         
Rental income from investment property 3,006,289         2,711,814      
Other income 27 4,234,924         3,189,227      

69,357,182       70,534,988    
Unrealised loss on investments - FVTPL 7.2 (280,553)           (1,051,612)     
Provision for doubtful receivable on agriculture produce sale 11 (11,692,131)     -                
Impairment on ijarah assets 19 (8,570,512)       -                
Unrealized gain on investment properties 20 800,000            -                
Reversal against doubtful receivables - net 28 -                    450,527         

49,613,986       69,933,903    

EXPENDITURE
Depreciation on ijarah assets 19 (21,306,114)     (32,773,336)   
Administrative expenses 29 (31,892,724)     (32,540,151)   
Bank and other charges (120,431)           (121,240)        

(53,319,269)     (65,434,727)   
(Loss) / Profit for the year (3,705,283)       4,499,176      

Modaraba company's management fee 30 -                    (461,301)        
Sales tax on management fee -                    (59,969)         
Provision for Workers' Welfare Fund 22.1 -                    (77,998)         
(Loss) / Profit before taxation (3,705,283)       3,899,908      

Provision for taxation
- Current 31 (1,858,981)       (1,577,836)     
- Prior 162,142            

(Loss) / Profit after taxation (5,402,122)       2,322,072      

Other comprehensive income

Items that will be reclassified 
subsequently to profit and loss account
Reclassification on sale of 'available for sale' investment -                    (586,045)        

Total comprehensive (loss) / income for the year (5,402,122)       1,736,027      
(Loss) / Earning per certificate 32 (0.06)                 0.03              

The annexed notes form an integral part of these financial statements.

          -sd-                                             -sd-                                     -sd-                                  -sd-

FIRST PRUDENTIAL MODARABA
STATEMENT OF PROFIT OR LOSS ACCOUNT AND

FOR THE YEAR ENDED JUNE 30, 2020

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

Chief Financial Officer Chief Executive Officer Director Director



2 0 2 0 2 0 1 9
Note

A. CASH FLOWS FROM OPERATING ACTIVITIES

(Loss) / profit before taxation (3,705,283)        3,899,908      

Adjustments for non-cash changes and other items:
Dividend income (952,396)           (282,333)        
Unrealised loss on investments - FVTPL 280,553             1,051,612      
Provision for doubtful receivable on agriculture produce sale 11,692,131       -               
Impairment on ijarah assets 8,570,512         -               
Gain on remeasurement of investment property (800,000)           -               
Gain on disposal - ijarah assets (351,419)           (278,674)        
Depreciation - own use assets 706,292             1,312,633      
Depreciation on ijarah assets 21,306,114       32,773,336    
Write-off of owned assets -                     2,102,716      

40,451,787       36,679,290    
Cash flows before movements in working capital 36,746,504       39,001,362    

(Increase) / decrease in operating assets
Diminishing musharaka 95,024,154       11,380,057    
Ijarah rentals receivable 1,461,336         (1,240,491)     
Advances, prepayments and other receivables 21,594,512       (10,967,786)   
Asset acquired in satisfaction of financing facility (2,375,000)        -               
Musharaka, morabaha and other finance -                     18,115,890    

115,705,002     17,287,670    
(Decrease) / increase in operating liabilities

Ijarah deposits (9,150,000)        (4,280,000)     
Accrued and other liabilities (1,510,787)        633,534         

(10,660,787)      (3,646,466)     
141,790,719     52,642,566    

Income tax paid (3,845,926)        (574,137)        
Net cash generated from  operating activities 137,944,793     52,068,429    

B. CASH FLOWS FROM INVESTING ACTIVITIES
Dividend received 952,396             282,333         
Investments - net -                     8,180,112      
Proceeds from disposal - ijarah assets 12,405,594       9,118,690      
Purchase of ijarah assets -                     (17,800,000)   
Net cash generated from investing activities 13,357,989       (218,865)        

C. CASH FLOWS FROM FINANCING ACTIVITIES
Profit distribution -                     (11,983)         

Net cash used in financing activities -                     (11,983)         
Net Increase/(decrease) in cash and cash equivalents (A+B+C) 151,302,782     51,837,581    
Cash and cash equivalents at the beginning of the year 96,876,829       45,039,248    
Cash and cash equivalents at the end of the year 248,179,611     96,876,829    

The annexed notes form an integral part of these financial statements.

                   -sd-                                             -sd-                                     -sd-                                  -sd-

FIRST PRUDENTIAL MODARABA
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2020

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

Chief Financial Officer Chief Executive Officer Director Director



FIRST PRUDENTIAL MODARABA
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2020

Revenue

Balance as at June 30, 2018 872,176,600        151,282,924        (600,394,309)       423,065,215       

Total comprehensive income
Profit for the year ended June 30, 2019 -                      -                     2,322,072            2,322,072          
Other comprehensive income -                      -                     586,045               586,045             
Total comprehensive income -                      -                     2,908,117            2,908,117          

Transfer to statutory reserve -                      464,414              (464,414)             -                    

Balance at June 30,2019 872,176,600        151,747,338        (597,950,606)       425,973,332       

Total comprehensive income
Loss for the year ended June 30, 2020 -                     -                    (5,402,122)        (5,402,122)      
Other comprehensive income for the year ended
  June 30, 2020 -                     -                    -                     -                   
Total comprehensive income for the year -                     -                    (5,402,122)        (5,402,122)      

Transfer to statutory reserve -                     -                    -                     -                   
Balance at June 30, 2020 872,176,600      151,747,338      (603,352,728)    420,571,210    

                           -sd-                                                               -sd-                                                     -sd-                                        -sd-

 Total 

Capital 
Reserves

Certificate capital  Statutory 
reserve 

 Accumulated 
losses 

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

* Statutory reserve represents profit set aside to comply with the Prudential Regulations for  Modarabas issued by SECP.

The annexed notes form an integral part of these financial statements.

Chief Financial Officer Chief Executive Officer Director Director

































18 PROPERTY AND EQUIPMENT - OWN USE

Note
%

Office premises 3,100,000         -               3,100,000       193,750           155,000           348,750            -                  -                -                2,751,250         5
-               -                

Office equipment 870,071           -               870,071          870,071           -                  870,071            -                  -                -                -                  33
-               

Furniture and fixture 18.1 4,258,636         -               4,258,636       2,155,902         18                   2,155,920          2,102,716        -                2,102,716       -                  20
-               

Computer equipment 865,588           -               865,588          864,545           1,043               865,588            -                  -                -                -                  33
-               

Motor vehicles 3,784,654         -               3,784,654       1,967,765         550,231           2,517,996          -                  -                -                1,266,658         20
-               

12,878,949       -              12,878,949    6,052,033       706,292         6,758,325        2,102,716      -              2,102,716     4,017,908       
-              -                

- For comparative period

Note
%

Office premises 3,100,000         -               3,100,000       38,750             155,000           193,750            -                  -                -                2,906,250         5
-               -                

Office equipment 870,071           -              870,071        869,662         409               870,071           -                -              -              -                33
-               

Furniture and fixture 18.1 4,258,636         -              4,258,636     1,560,965       594,937         2,155,902        -                2,102,716     2,102,716     18                 20
-               

Computer equipment 865,588           -              865,588        853,393         11,152           864,545           -                -              -              1,043             33
-               

Motor vehicles 3,784,654         -              3,784,654     1,416,630       551,135         1,967,765        -                -              -              1,816,889       20
-               

12,878,949       -              12,878,949    4,739,400       1,312,633       6,052,033        -                -              -              4,724,200       
-              -                

18.1 This represents write-off of unamortized cost incurred on rennovation of previous office premises booked under furniture & fixture, no more in use.

 at July 01, 
2018

For the year / 
(on disposals) Rate

Cost Depreciation Impairment

 at July 01, 
2019

Additions/ 
(Disposals) 

 at June 30, 
2020

 at July 01, 
2019

For the year / 
(on disposals) Rate

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

Carrying value  
at June 30, 

2020

Cost Depreciation Impairment

Charge for 
the year

 at June 30, 
2020

Accumulated  
at June 30, 

2020

 at July 01, 
2019

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

Accumulated  
at June 30, 

2019

 at July 01, 
2018

Charge for 
the year

 at June 30, 
2019

 at July 01, 
2018

Additions/ 
(Disposals) 

 at June 30, 
2019

Carrying value  
at June 30, 

2019



19 PROPERTY, PLANT AND EQUIPMENT - IJARAH

Plant and machinery 75,679,295       -                   75,679,295      45,465,668     7,663,956       53,129,624     197,500           8,570,512       8,768,012        13,781,659     36 to 60 months
-                   -                 

Office equipment 801,000            -                   801,000           512,150          -                 512,150          288,850           -                 288,850          -                 24 to 60 months
-                   -                 

Vehicles 122,235,000      -                   69,435,000      75,683,938     13,642,158     48,580,271     17,142,477       -                 17,142,477      3,712,252       24 to 60 months
(52,800,000)      (40,745,825)    -                 

198,715,295      -                   145,915,295     121,661,756    21,306,114     102,222,045    17,628,827       -                 26,199,339      17,493,911     
(52,800,000)      (40,745,825)    -                 

 

- For comparative period

Plant and machinery 75,679,295       -                   75,679,295      32,339,472     13,126,196     45,465,668     197,500           -                 197,500          30,016,127     36 to 60 months
-                   -                 

Office equipment 801,000            -                   801,000           512,150          -                 512,150          288,850           -                 288,850          -                 24 to 60 months
-                   -                 

Vehicles 139,835,295      17,800,000       122,235,000     82,596,782     19,647,140     75,683,938     17,142,477       -                 17,142,477      29,408,585     24 to 60 months
(35,400,000)      (26,559,984)    -                 

216,315,590      17,800,000       198,715,295     115,448,404    32,773,336     121,661,756    17,628,827       -                 17,628,827      59,424,712     
(35,400,000)      (26,559,984)    -                 

Depreciation Impairment / Adjustment

Cost Depreciation Impairment / Adjustment

 at July 1, 2019 Additions/ 
(Disposals) 

 at June 30, 
2020

Accumulated  
at July 1, 2019

For the year / 
(on disposals) 

Accumulated  
at June 30, 

2020

Accumulated  
at July 1, 2019

Adjustment for 
the year

Accumulated  at 
June 30, 2020

Carrying value  
at Jun 30, 2020 Useful Life

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

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

 at July 1, 2018 Additions/ 
(Disposals) 

 at June 30, 
2019

Accumulated  
at July 1, 2018

For the year / 
(on disposals) 

Accumulated  
at June 30, 

2019

Accumulated  
at July 1, 2018

Adjustment for 
the year

Accumulated  at 
June 30, 2019

Carrying value  
at Jun 30, 2019 Useful Life

Cost



20 INVESTMENT PROPERTY
CARRIED AT FAIR VALUE 

Note

Office suite 20.1 29,000,000         -               800,000       29,800,000          

Four shops 20.2 16,400,000         -               -               16,400,000          

45,400,000         -               800,000       46,200,000          

- For comparative period

Note

Office suite 20.1 29,000,000         -               -               29,000,000          

Four shops 20.2 16,400,000         -               -               16,400,000          

45,400,000         -               -               45,400,000          

20.1

20.2

Independent 
valuer's name

Valuation 
date

Valuation 
date

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

Ocean Surveyors 
(Private) Limited  

June 30, 2020

Independent 
valuer's name at July 01, 2019

Additions / 
Disposal at 

cost

Unrealised 
gain / (loss)

Fair values  at 
June 30, 2020

This represent four shops in Zarkoon Plaza, Sadar, Rawalpindi acquired through a settlement agreement. 

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

June 30, 2019Ocean Surveyors 
(Private) Limited  

This represents two offices in Lakson Sqaure, Karachi, acquired through a settlement agreement. The property is let on rent and therefore,
disclosed as investment property.

Ocean Surveyors 
(Private) Limited  

June 30, 2019

Ocean Surveyors 
(Private) Limited  

June 30, 2020

 at July 01, 2018
Additions / 
Disposal at 

cost

Unrealised 
gain / (loss)

Fair values  at 
June 30, 2019



















34.3.2 Profit rate risk

Effective Total Up to Over one Over three Over one Over five Not exposed
yield / one month month to months to year to years to yield /
profit three months one year five years profit risk

rate % - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  Rupees  - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Cash and bank balances 2.00% - 11.50% 248,169,611      234,720,154                        -  -                      -                    -                     13,449,457         
Investments 4,451,565          -                                     -  -                      -                    -                     4,451,565           
Musharaka, morabaha and other  finance -                   -                    -                      -                      -                    -                     -                    
Diminishing musharaka 10.06% - 19.0 % 112,068,943      5,123,189          9,513,033             49,585,269           46,416,465         -                     1,430,987           
Ijarah rentals receivable 58,331              -                    -                      -                      -                    -                     58,331               
Advances and other receivables 12,722,491        -                    -                      -                      -                    -                     12,722,491         
Total financial assets as at June 30, 2020 377,470,941      239,843,343       9,513,033             49,585,269           46,416,465         -                     32,112,831         

Accrued and other liabilities 11,286,724        -                    -                      -                      -                    -                     11,286,724         
Total financial liabilities as at June 30, 2020 11,286,724        -                    -                      -                      -                    -                     11,286,724         

Total yield / profit risk sensitivity gap 239,843,343       9,513,033             49,585,269           46,416,465         -                     

Cumulative yield / profit risk sensitivity gap 239,843,343       249,356,376         298,941,645          345,358,110       345,358,110        

Effective Total Up to Over one Over three Over one Over five Not exposed
yield / one month month to months to year to years to yield /
profit three months one year five years profit risk

rate % - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  Rupees  - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Cash and bank balances 2.00% - 10.25% 96,873,019        83,423,562                          -  -                      -                    -                     13,449,457         
Investments 4,732,117          -                                     -  -                      -                    -                     4,732,117           
Musharaka, morabaha and other  finance 450,527            -                    -                      -                      -                    -                     -                    
Diminishing musharaka 10.00% - 19.0 % 207,093,097      9,052,871          15,541,475           66,631,821           114,693,602       -                     1,173,328           
Ijarah rentals receivable 1,519,667          -                    -                      -                      -                    -                     1,519,667           
Advances and other receivables 32,647,440        -                    -                      -                      -                    -                     32,647,440         
Total financial assets as at June 30, 2019 343,315,867      92,476,433         15,541,475           66,631,821           114,693,602       -                     53,522,009         

Accrued and other liabilities 13,078,656        -                    -                      -                      -                    -                     13,078,656         
Total financial liabilities as at June 30, 2019 13,078,656        -                    -                      -                      -                    -                     13,078,656         

Total yield / profit risk sensitivity gap 92,476,433         15,541,475           66,631,821           114,693,602       -                     

Cumulative yield / profit risk sensitivity gap 92,476,433         108,017,908         174,649,729          289,343,331       289,343,331        

Sensitivity analysis for financial instruments

2019 2018
Changes in basis point
+100 393,423              169,408             
-100 (393,423)             (169,408)            

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

June 30, 2020

The profit rate risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. Majority of the profit rate exposure arises from short term
deposits with banks, ijarah finance, diminishing musharaka and musharaka and morabaha finance. At the balance sheet date the profit rate risk profile of the Modaraba’s profit bearing financial instruments is: 

June 30, 2019

The sensitivity of the net income for the year is the effect of the assumed changes in profit rates on the floating rate financial instruments held at the year end. The following table demonstrates the sensitivity of the
Modaraba's income for the year to a reasonably possible change in profit rates, with all other variables held constant.

Impact on profit or loss



34.4 Fair value of financial instruments

34.4.1 Fair value hierarchy

Level1:quoted prices (unadjusted) in active markets for identical assets or liabilities  
Level2:

Level3:

Level 1 Level 2 Level 3 Total
- - - - - - - - - - - - - -   Rupees  - - - - - - - - - -

Financial assets at FVTPL

Quoted companies 4,451,565    -             -              4,451,565      

Financial assets at FVTOCI

Listed entities -             -             -              -               

Unlisted entities -             -             10,347,133  10,347,133     

35 CAPITAL RISK MANAGEMENT

36 SEGMENT INFORMATION

37 DATE OF AUTHORISATION OF ISSUE

                 -sd-                                      -sd-                                -sd-                           -sd-
__________________    ________________        ____________             ____________
Chief Financial Officer           Chief Executive               Director                           Director

inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

The Modaraba manages its capital to ensure that it will be able to continue as a going concern while
maximising the return to stakeholders through the optimisation of the debt and equity balance. As at
balance sheet date Modaraba do not have any exposure in short term and long term borrowing and it has
sufficient surplus funds to manage the affairs of the Modaraba effectively. Further Modaraba has very
positive current ratio of 7.555:1 (2019: 4.996:1).
Consistently with others in the industry, the Modaraba monitors capital on the basis of the debt-to-
adjusted capital ratio. This ratio is calculated as net debt divided by adjusted capital. During the current
year, the Modaraba’s strategy, unchanged from last year, was to maintain the debt-to-adjusted capital
ratio to zero. 

As per IFRS 8, operating segments are reported in a manner consistent with the internal reporting used by
the chief decision-maker. The Board of Directors of the Management Company has been identified as the
chief decision-maker, who is responsible for allocating resources and assessing performance of the
operating segments. 

The Chief Executive Officer is responsible for the Modaraba's entire product and considers the business to
have a single operating segment. The Modaraba's asset allocation decisions are based on a single
integrated investment strategy and the Modaraba's performance is evaluated on an overall basis. 

The internal reporting provided to the Board of Directors of the Management company for the Modaraba’s
assets, liabilities and performance is prepared on a consistent basis with the measurement and recognition
principles of approved accounting standards as applicable in Pakistan.

The Modaraba is domiciled in Pakistan. All of the Modaraba’s income is from investments in entities 

These financial statements has been authorized for issue on September 24, 2020 by the Board of Directors
of Awwal Modaraba Management Limited.

Fair value is the amount for which an asset could be exchanged, or a liability settled, between
knowledgeable, willing parties in an arm’s length transaction. The carrying values of the financial
assets and financial liabilities approximate their fair values. The fair values of these financial
assets/liabilities cannot be reasonably estimated due to absence of market for such
assets/liabilities.

The table below analyses financial instruments carried at fair value, by valuation method. The
different levels have been defined as follows:

inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices). 
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110,001 338,689115,000-3

120,001 123,346125,000-1
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175,001 180,000180,000-1

180,001 180,200185,000-1

185,001 188,000190,000-1

190,001 195,000195,000-1

200,001 205,000205,000-1

205,001 210,000210,000-1

210,001 424,168215,000-2

215,001 434,000220,000-2

220,001 448,073225,000-2

255,001 256,000260,000-1

265,001 269,000270,000-1
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295,001 300,000300,000-1
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330,001 331,500335,000-1
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505,001 509,065510,000-1

595,001 600,000600,000-1

695,001 700,000700,000-1

715,001 720,000720,000-1

775,001 776,000780,000-1

815,001 820,000820,000-1

1,290,001 1,293,0001,295,000-1

1,345,001 1,350,0001,350,000-1

1,395,001 1,400,0001,400,000-1

1,510,001 1,514,0001,515,000-1

1,555,001 1,557,5001,560,000-1

1,925,001 1,929,1591,930,000-1

2,135,001 2,140,0002,140,000-1

2,245,001 2,250,0002,250,000-1

2,275,001 2,275,2322,280,000-1

4,220,001 4,220,5004,225,000-1

4,315,001 4,320,0004,320,000-1
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10,520,001 10,521,20510,525,000-1

11,095,001 11,100,00011,100,000-1

========================
76,774,3941,880

===========================

---------------------------------------------------

--------------------------------------------------------------------------------------------------

PercentageNumber of Shares HeldNumber of ShareholdersShareholder's Category

1,829  71.5954,962,427Individuals

4   0.0971,427Financial Institutions

4   0.29224,054Investment Companies

34  15.6712,031,801Joint Stock Companies

1   0.0323,000Charitable Trusts

3   6.735,166,000Modaraba Management
Companies

2   5.484,204,391Insurance Companies

3   0.1291,294Others

=======================
1,880 76,774,394

===================================================

--------------------------------------------------------------------------
100.0



ASSOCIATED COMPANIES UNDERTAKING AND

RELATED PARTIES

NIT AND ICP 11 81,352               0.09                 

NATIONAL BANK OF PAKISTAN TRUSTEE DEPTT 38,449         

INVESTMENT CORPORATION OF PAKISTAN 42,903         

DIRECTORS, CEO, THEIR SPOUSE AND MINOR CHILDREN -                 -                     -                   

 

EXECUTIVES -                 -                     -                   

PUBLIC SECTOR COMPANIES AND CORPORATIONS. 1 1,929,159          2.21                 

STATE LIFE INSURANCE CORPORATION OF PAKISTAN LTD. 1,929,159    

BANKS, DEVELOPMENT FINANCIAL INSTITUTIONS, 

NON BANKING FINANCIAL INSTITUTIONS, INSURANCE

COMPANIES, MODARABAS AND MUTUAL FUNDS 34 7,536,086          8.64                 

KASB   Invest  ( Pvt ) Ltd 2,250,000    

KASB   Invest  ( Pvt ) Ltd 2,140,000    

KASB   Invest  ( Pvt ) Ltd 776,000       

FIRST INTERFUND MODARABA 1,122           

THE BANK OF PUNJAB 2,974           

HABIB BANK LTD. 848              

NATIONAL DEVELOPMENT FINANCE CORPORATION 10,625         

CRESCENT INVESTMENT BANK LTD. 100              

FIDELITY INVESTMENT BANK LTD. 9,428           

PARAMOUNT INVESTMENT BANK LTD. 1,638           

GULF INSURANCE COMPANY LTD. 13,653         

DELTA INSURANCE COMPANY LTD. 164              

CRESCENT STAR INSURANCE COMPANY LTD. 154              

NATIONAL INSURANCE COMPANY LTD. 2,275,232    

UNI CAP MODARABA 136              

INDUSTRIAL CAPITAL MODARABA 100              

FIRST MEHRAN MODARABA 7,935           

GENERAL MODARABA 3,306           

MODARABA AL MALI 47                

FIRST PROVIDENCE MODARABA 449              

FIRST HAJVERI MODARABA 3,000           

FIRST EQUITY MODARABA 16,484         

PRUDENTIAL DISCOUNT & GUARANTEE HOUSE LIMITED 9,000           

CITY BANK 2,635           

JAHANGIR SIDDIQUI & CO  LTD 550              

PYRAMID INVESTMENTS (pvt) 9,821           

SECURITY INVESTMENT BANK 685              

5 22,647,705        25.97               

PRUDENTIAL CAPITAL MANGEMENT LTD 10,521,205  

PASHTOON RASHIDULLAH 12,126,500  

INDIVIDUAL 10,918            42,675,560  42,675,560        48.93               

OTHER CORPORATE SHAREHOLDERS 60 12,347,798  12,347,798        14.16               

11029 87,217,660        100.00             

0

CERTIFICATE HOLDERS - HOLDING FIVE PERCENT OR MORE 
CERTIFICATES IN THE MODARABA

FIRST PRUDENTIAL MODARABA

CATEGORIES OF CERTIFICATES HOLDING AS ON 30-06-2020

NO OF 
CERTIFICATE 

HOLDERS

NUMBER OF 
SHARES HELD

PERCENTAGE



First Prudential Modaraba  
 

NOTICE OF ANNUAL REVIEW MEETING  
 

Notice is hereby given that the 21st Annual Review Meeting of the certificate holders of First Prudential 
Modaraba will be held on Tuesday, 27 October, 2020 at 4:45 pm at the Registered Office of Awwal Modaraba 
Management Limited situated at Horizon Vista, Commercial 10, Block No. 4, Scheme No. 5, Clifton, Karachi, 
to review the performance of the Modaraba for the year ended 30 June 2020. 
 
Special Business: 
To obtain consent of certificate holders for transmission of the annual audited accounts of Modaraba 
through CD/DVD/USB instead of transmitting the said accounts in hard copies, in light of provisions of SRO 
470(I)/2016 issued by the Securities and Exchange Commission of Pakistan (SECP). 
 
On behalf of the Board        
 
 
Iqra Sajjad  
Company Secretary 
Awwal Modaraba Management Limited       06 October 2020 
Managers of First Prudential Modaraba      Karachi 
    
Notes: 
 
1.  The certificate transfer books shall remain closed from Tuesday, 13 October 2020 to Tuesday, 27 October 

2020 (both days inclusive). Transfers received in order at the office of the Share Registrars of First 
Prudential Modaraba i.e. C & K Management Associates (Private) Limited, 404, Trade Tower, Abdullah 
Haroon Road, near Metropole Hotel, Karachi (Phone: 35687839-35685930) before the close of business 
hours on Monday, 12 October 2020 will be treated as in time to attend the Annual Review Meeting. 

 
2.  The certificate holders are advised to notify change in their address, if any, to C & K Management 

Associates (Private) Limited. 
 
3. For Attending the Meeting: 

i) In case of individuals, the account holder or sub-account holder and/or the person whose 
securities are in group account and their registration details are uploaded as per the 
Regulations, shall authenticate identity by showing original CNIC or original passport at the 
time of attending the Meeting. 
 

ii)  In case of corporate entity, the Board of Directors’ resolution / power of attorney with 
specimen signature of the nominee shall be produced at the time of the Meeting. 

 
4. In terms of SRO 634(I)/2014 issued by the SECP, the Annual Report for the year ended 30 June 2020 

will also be placed on Modaraba's website simultaneously with the dispatch of the same to the 
certificate holders. 
 
As per the directives issued by the SECP vide SRO 787(I)/2014 dated 08 September 2014, companies are 
allowed to circulate Audited Financial Statements along with Notice of Annual Review Meeting to their 



certificate holders through email. Certificate holders who wish to receive Modaraba’s Annual Report via 
email in future are requested to fill the consent form (available at the website of Modaraba ) and return 
it to C & K Management Associates (Private) Limited. 

 
5. Unclaimed Dividends and Physical Modaraba  Certificates: 

Certificate holders, who for any reason, could not claim their dividends or did not collect their 
physical Modaraba certificates, are advised to contact C & K Management Associates (Private) 
Limited to enquire about their unclaimed dividend and / or pending Modaraba certificates. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

If undelivered please return to: 

FIRST PRUDENTIAL MODARABA 
Office # B, 5th Floor, Lakson Square Building No: 1, 
Sarwar Shaheed Road, Karachi. 
Phone ; 021-35630621, 35630623, 35630625, 353630626 
 
www.firstprudentialmodaraba.com 

 

 

 

 

http://www.firstprudentialmodaraba.com/
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