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Sept 30' June 30'
2021 2021

ASSETS Note Rupees Rupees
NON-CURRENT ASSETS
Fixed assets 3 17,032,848 17,196,015
Murabaha financing 4 53,404,006 58,500,641
Diminishing musharaka financing 6 3,885,088 4,714,304
Musharaka financing 12,000,000 12,000,000
Loan to employees 115,000 581,000
Long-term deposits 380,969 380,969

86,817,911 93,372,929
CURRENT ASSETS
Stores and spares 9,376,240 3,619,496
Trade debtors 170,098,819 58,187,619
Advances, prepayments and other receivables 32,800,994 35,189,949
Modaraba financing 3,098,222 8,898,222
Short-term murabaha financing 5 2,684,574 5,063,741
Current portion of murabaha financing 4 80,106,009 82,050,659
Current portion of diminishing musharaka financing 6 5,827,633 10,340,621
Current portion of musharaka financing 30,592,000 28,000,000
Current portion of loans to employees 360,000 360,000
Accrued profit 5,229,386 5,471,932
Tax refunds due from Government 32,251,551 32,593,820
Cash and bank balances 31,944,616 95,126,239

404,370,044 364,902,298
491,187,955 458,275,227

EQUITY AND LIABILITIES

CERTIFICATE CAPITAL AND RESERVES
Authorised certificate capital
25,000,000 certificates of Rupees 10 each 250,000,000 250,000,000

Issued, subscribed and paid-up certificate capital 137,884,193 137,884,193

Capital reserves 53,842,655 52,644,230
Revenue reserves 19,220,748 20,631,836

210,947,596 211,160,259
LIABILITIES
NON-CURRENT LIABILITIES
Deferred income 8,865,222 9,782,432
Certificates of musharaka 7 105,950,000 111,250,000

114,815,222 121,032,432
CURRENT LIABILITIES
Creditors, accrued and other liabilities 48,056,485 24,141,581
Current portion of deferred income 13,297,834 14,235,543
Current portion of certificates of musharaka 7 76,635,000 66,295,000
Accrued profit on certificates of musharaka 1,499,814 1,679,198
Unclaimed profit distributions 25,936,004 19,731,214

165,425,137 126,082,536

TOTAL LIABILITIES 280,240,359 247,114,968

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES 491,187,955 458,275,227

The annexed notes from 01 to 10 form an integral part of these financial statements.

____________________ ____________________ ___________ ___________
Chief Financial Officer Chief Executive Officer Director Director

For Paramount Investments Limited
(Management Company)

FIRST PARAMOUNT MODARABA
BALANCE SHEET

AS AT 30 SEPTEMBER 2021
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2021 2020
Note Rupees Rupees

Operating income 8 128,104,010 12,152,299

Operating cost

Operating expenses (115,938,214) (9,504,837)

Reversal / (Provision) of provision for doubtful recoveries - -
(115,938,214) (9,504,837)

12,165,796 2,647,462

Other income 362,233 559,497

Financial charges (2,959,303) (3,045,087)

9,568,726 161,872

Modaraba Company's management fee (956,873) (18,292)

8,611,853 143,580

Provision for Sindh Workers' Welfare Fund (172,237) (2,872)

Profit before taxation 8,439,616 140,709

Taxation 9 (2,447,489) -

Profit after taxation 5,992,127 140,709

Earnings per certificate - basic and diluted 0.435 0.010

The annexed notes from 01 to 10 form an integral part of these financial statements.

_____________________ _________ _________
Chief Executive Officer Director DirectorChief Financial Officer

_________________

FIRST PARAMOUNT MODARABA
PROFIT AND LOSS ACCOUNT

FOR THE QUARTER ENDED 30 SEPTEMBER 2021

For Paramount Investments Limited
(Management Company)
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2021 2020
Note Rupees Rupees

Profit after taxation 5,992,127 140,709

OTHER COMPREHENSIVE INCOME

Items that will not be reclassified to profit and loss account - -

Items that may be reclassified subsequently to profit and loss account - -

Other comprehensive income for the Period - -

Total comprehensive income for the Period 5,992,127 140,709

The annexed notes from 01 to 10 form an integral part of these financial statements.

____________________ ____________________ ___________
Chief Financial Officer Chief Executive Officer Director Director

FIRST PARAMOUNT MODARABA
STATEMENT OF COMPREHENSIVE INCOME

FOR THE QUARTER ENDED 30 SEPTEMBER 2021

For Paramount Investments Limited
(Management Company)
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2021 2020
CASH FLOWS FROM OPERATING ACTIVITIES Note Rupees Rupees

Profit before taxation 8,439,616 140,709

Adjustments for non-cash items:
Depreciation and amortization 268,758 351,333
Provision for Sindh Workers' Welfare Fund 172,237 2,872
Financial charges 2,959,303 3,045,087
(Reversal of provision) / Provision for doubtful recoveries - -

3,400,298 3,399,292
Operating profit before working capital changes 11,839,914 3,540,000

(Increase) / decrease in current assets
Murabaha financing - net 7,916,245 5,163,265
Diminishing Musharaka financing - net 4,991,492 3,174,357
Musharaka financing - net (2,592,000) -
Modaraba financing - net 5,800,000 57,500
Loans to employees 466,000 9,000
Stores and spares (5,746,335) (277,341)
Trade debtors - net (111,911,200) 26,758,270
Advances, prepayments and other receivables 2,388,955 (25,763,673)
Provision for Taxation (2,447,489)
Accrued profit 242,546 (327,929)
(Decrease) / increase in current liabilities
Creditors, accrued and other liabilities 23,742,667 4,834,945
Net cash generated from operations (65,309,205) 17,168,395

Financial charges paid (13,356) (3,045,087)
Tax (paid) / refunded - net 342,269 (1,358,140)
Net cash generated from operating activities (64,980,292) 12,765,168

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets (116,000) -
Addition / deletion in capital work-in progress - -
Net cash (used in) (116,000) -

CASH FLOWS FROM FINANCING ACTIVITIES
Certificate of Musharaka - issuance 12,015,000 (1,356,512)
Certificate of Musharaka - redemptions (6,975,000)
Profit paid to certificates of Mushraka (COM) holder (3,125,331)
Profit distributed - (172,256)
Net cash used in financing activities 1,914,669 (1,528,768)

Net increase in cash and cash equivalents (63,181,623) 11,236,400

Cash and cash equivalents at beginning of the year 95,126,239 75,852,255

Cash and cash equivalents at end of the Period 31,944,616 87,088,655

The annexed notes from 01 to 10 form an integral part of these financial statements.

____________________ ___________________ _________ __________
Chief Financial Officer Chief Executive Officer Director Director

FIRST PARAMOUNT MODARABA
CASH FLOW STATEMENT

For Paramount Investments Limited
(Management Company)

FOR THE QUARTER ENDED 30 SEPTEMBER 2021
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1. LEGAL STATUS AND OPERATIONS

2. BASIS OF PREPARATION

2.1 Statement of compliance

2.2 Basis of measurement

2.3 Functional and presentation currency

2.4 Significant accounting estimates and judgments

i) Provision for doubtful recoveries.
ii) Estimation of useful lives of tangible and intangible assets.
iii) Provision for taxation.

Sep 30, June 30,
2021 2021

---------- (Rupees) ----------
3. FIXED ASSETS

Tangible 16,477,517 16,595,657
Capital work-in-progress - -
Intangible 555,331 600,358

17,032,848 17,196,015

The SECP, Special Compliance Division, vide Circular no. 10 of 2004 dated February 13, 2004 deferred the application of IAS 17 'Leases'
to Modarabas till further orders.

FIRST PARAMOUNT MODARABA
NOTES TO THE FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

First Paramount Modaraba (the Modaraba) is a multi purpose, perpetual and multidimensional Modaraba floated under the Modaraba
Companies and Modaraba (Floatation and Control) Ordinance, 1980 and the rules framed there under and is managed by Paramount
Investments Limited (the Management Company), a company incorporated in Pakistan under the repelaed Companies Ordinance, 1984
(now Companies Act, 2017) on June 26, 1994. The Modaraba is listed on the Pakistan Stock Exchange Limited. The registered office of the
Modaraba is situated at Karachi, in the province of Sindh. Modaraba's principal activities include deployment of funds on murabaha,
modaraba and musharaka arrangements and its in-house ventures are (a) Generator rental and sale project under the name "AL-BURQ
Associates", (b) Electrical maintenance and troubleshooting services' under the name of "FPM Solutions" and (c) Chemical business under
the name of "FPM Petro Services" (d) Engineering products and solutions to upstream service companies under the name of " FPM Geo
Dynamics International".

These financial statements have been prepared in accordance with the requirements of the Modaraba Companies and Modaraba
(Floatation and Control) Ordinance, 1980, the Modaraba Companies and Modaraba Rules, 1981 and directives issued by the Securities
and Exchange Commission of Pakistan (the Modaraba Regulations) together with approved accounting standards as applicable in Pakistan
to Modarabas. Approved accounting standards comprise of such International Financial Reporting Standards (IFRS) issued by the
International Accounting Standards Board (IASB) and Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered
Accountants of Pakistan (ICAP), as are notified under the provisions of the Companies Act, 2017 and made applicable to Modarabas.
Wherever the requirements of the Modaraba Regulations differ from the requirements of these standards, the requirements of the
Modaraba Regulations take precedence.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the
period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision
affects both current and future periods.

Significant accounting estimates and areas where judgments were made by the management in the application of accounting policies are
discussed in the following notes:

These financial statements have been prepared on the historical cost basis.

Permissible islamic financial products including murabaha, musharaka and modaraba have been used by the Modaraba. In line with the
similar industry practices, the accounting and presentation of the same are in line with the substance of the transactions and their
accounting is limited to the extent of actual amount of facility utilized and mutually agreed profit thereon. Accordingly, purchases, sales and
musharaka profits / reserves are not reflected in these financial statements.

These financial statements have been prepared on accrual basis of accounting except for cash flow statement.

These financial statements are presented in Pakistani Rupees, which is the Modaraba's functional currency. All financial information
presented in Pakistani Rupees has been rounded to the nearest rupees, except otherwise stated.

The preparation of financial statements in conformity with approved accounting standards, as applicable in Pakistan, requires management
to make judgments, estimates and assumptions that affect the application of policies and the reported amounts of assets, liabilities, income
and expenses.

The estimates and associated assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis of making judgments about the carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results may differ from these estimates.
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1. LEGAL STATUS AND OPERATIONS

2. BASIS OF PREPARATION

2.1 Statement of compliance

2.2 Basis of measurement

2.3 Functional and presentation currency

2.4 Significant accounting estimates and judgments

i) Provision for doubtful recoveries.
ii) Estimation of useful lives of tangible and intangible assets.
iii) Provision for taxation.

Sep 30, June 30,
2021 2021

---------- (Rupees) ----------
3. FIXED ASSETS

Tangible 16,477,517 16,595,657
Capital work-in-progress - -
Intangible 555,331 600,358

17,032,848 17,196,015

The SECP, Special Compliance Division, vide Circular no. 10 of 2004 dated February 13, 2004 deferred the application of IAS 17 'Leases'
to Modarabas till further orders.

FIRST PARAMOUNT MODARABA
NOTES TO THE FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

First Paramount Modaraba (the Modaraba) is a multi purpose, perpetual and multidimensional Modaraba floated under the Modaraba
Companies and Modaraba (Floatation and Control) Ordinance, 1980 and the rules framed there under and is managed by Paramount
Investments Limited (the Management Company), a company incorporated in Pakistan under the repelaed Companies Ordinance, 1984
(now Companies Act, 2017) on June 26, 1994. The Modaraba is listed on the Pakistan Stock Exchange Limited. The registered office of the
Modaraba is situated at Karachi, in the province of Sindh. Modaraba's principal activities include deployment of funds on murabaha,
modaraba and musharaka arrangements and its in-house ventures are (a) Generator rental and sale project under the name "AL-BURQ
Associates", (b) Electrical maintenance and troubleshooting services' under the name of "FPM Solutions" and (c) Chemical business under
the name of "FPM Petro Services" (d) Engineering products and solutions to upstream service companies under the name of " FPM Geo
Dynamics International".

These financial statements have been prepared in accordance with the requirements of the Modaraba Companies and Modaraba
(Floatation and Control) Ordinance, 1980, the Modaraba Companies and Modaraba Rules, 1981 and directives issued by the Securities
and Exchange Commission of Pakistan (the Modaraba Regulations) together with approved accounting standards as applicable in Pakistan
to Modarabas. Approved accounting standards comprise of such International Financial Reporting Standards (IFRS) issued by the
International Accounting Standards Board (IASB) and Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered
Accountants of Pakistan (ICAP), as are notified under the provisions of the Companies Act, 2017 and made applicable to Modarabas.
Wherever the requirements of the Modaraba Regulations differ from the requirements of these standards, the requirements of the
Modaraba Regulations take precedence.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the
period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision
affects both current and future periods.

Significant accounting estimates and areas where judgments were made by the management in the application of accounting policies are
discussed in the following notes:

These financial statements have been prepared on the historical cost basis.

Permissible islamic financial products including murabaha, musharaka and modaraba have been used by the Modaraba. In line with the
similar industry practices, the accounting and presentation of the same are in line with the substance of the transactions and their
accounting is limited to the extent of actual amount of facility utilized and mutually agreed profit thereon. Accordingly, purchases, sales and
musharaka profits / reserves are not reflected in these financial statements.

These financial statements have been prepared on accrual basis of accounting except for cash flow statement.

These financial statements are presented in Pakistani Rupees, which is the Modaraba's functional currency. All financial information
presented in Pakistani Rupees has been rounded to the nearest rupees, except otherwise stated.

The preparation of financial statements in conformity with approved accounting standards, as applicable in Pakistan, requires management
to make judgments, estimates and assumptions that affect the application of policies and the reported amounts of assets, liabilities, income
and expenses.

The estimates and associated assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis of making judgments about the carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results may differ from these estimates.

3.1. ADDITIONS & DISPOSALS MADE DURING THE PERIOD

Sept 30, Sept 30,
2021 2020

Additions during the period

Office Equipment and others 116,000 -

116,000 -

4. MURABAHA FINANCING - secured
Sep 30, June 30,

2021 2021

Considered good 133,510,015 140,551,300
Considered doubtful 2,562,883 2,562,883

136,072,898 143,114,183
Provision for doubtful recoveries (2,562,883) (2,562,883)

133,510,015 140,551,300
Current portion of long-term murabaha financing (80,106,009) (82,050,659)

53,404,006 58,500,641

5. SHORT-TERM MURABAHA RECEIVABLES - secured Sep 30, June 30,
2021 2021

---------- (Rupees) ----------

Considered good 2,684,574 5,063,741
Considered doubtful - -

2,684,574 5,063,741
Provision for doubtful recoveries - -

2,684,574 5,063,741

Sep 30, June 30,
2021 2021

6. DIMINISHING MUSHARAKA ---------- (Rupees) ----------
FINANCING - secured

Considered good 9,712,721 15,054,925
Current portion of long-term diminishing musharaka financing (5,827,633) (10,340,621)

3,885,088 4,714,304

Sep 30, June 30,
2021 2021

------------- (Rupees) -------------
7. CERTIFICATES OF MUSHARAKA

Opening balance 177,545,000 175,691,200
Issuance 12,015,000 38,228,800
Redemptions (6,975,000) (36,375,000)

182,585,000 177,545,000
Less: Current portion certificates of musharaka (76,635,000) (66,295,000)

105,950,000 111,250,000

---------- (Rupees) ----------

---------- (Rupees) ----------
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Sep 30, Sep 30,
2021 2020

8. OPERATING INCOME

Profit on murabaha receivables 5,430,409 4,776,470
Profit on diminishing musharaka 474,816 1,050,216
Profit on musharaka projects 450,000 878,723
Income from FPM Solutions 8.1 1,179,025 1,287,490
Income from FPM Petro Income 8.2 120,569,760 4,159,400

128,104,010 12,152,299

8.1

8.2

9. TAXATION

Current

Deferred

10. DATE OF AUTHORISATION FOR ISSUE

________________ ____________ ____________
Chief Executive Director Director

These financial statements were authorised for issue by the Board of Directors of the Management Company on
October 26, 2021

---------- (Rupees) ----------

This represents income generated from business of FPM Solutions representing Modaraba's share on
proportionate basis. This also includes income from Service Level Agreements (SLA) entered into by FPM
Solutions with various clients to provide services in respect of stand by generators, UPS and other power back
up solutions.

This represents income generated from chemical business of FPM Petro Services. The Modaraba's share of
income is 60%.

On March 22, 2021, the President of Pakistan promulgated the Tax Law (Second Amendment) Ordinance,
2021,(Ordinance 2021) whereby Clause 100 of the Part 1 of the Second Schedule to the Income Tax Ordinance, 2001
relating to the Tax Exemption available to the Modarabas stands withdrawn from July 1, 2021 through Finance Act
2021.The Income of Modaraba is now taxable at corporate rates and is treated accordingly in these Financial
statements.

Deferred tax asset as at 30 September 2021 to the extent of Rupees 310,877 has not been recognized as the
Company is uncertain about the timing and extent of future taxable profits against which such benefits can be utilized.
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