




















































 

                                                                     

 

 

 

 

 

 

Ref No: AUD/2021-22/03/1243                                            11 March 2022 

 

  
Mr. Karim Hatim 
The Chief Executive Officer 
Awwal Modaraba Management Limited 
6th Floor, Horizon Vista, Plot No. Commercial 10 
Block 4, Scheme No. 5, Clifton 
Karachi 
  

Sub: Proposed Acquisition of Awwal Modaraba by Awwal Corporate Restructuring Company 

Limited 

Dear Sir 

We refer to our engagement letter dated November 01, 2021 whereby Crowe Hussain Chaudhury & 

Co. was engaged by you to carry out the captioned engagement. 

Scope of work and methodology 

We carried out the valuation of Awwal Modaraba and Awwal Corporate Restructuring Company 

Limited (ACRCL) as at December 31, 2021 in order to calculate the certificate swap ratio. We used 

half yearly audited financial statements of Awwal Modaraba and unaudited financial statements of 

ACRCL for the half year ended December 31, 2021. 

Further, we were provided with other related information and explanations as and when required in 

order to carry out the valuation. We have not conducted verification of the information provided to 

us. 

For the above mentioned exercise, we used generally accepted valuation methodology of Adjusted 

Net Asset Value (NAV) method. 

 

 

 

 

 

 



 

                                                                     

 

 

 

Valuation results and conclusions 

The valuation results are depicted below: 

Valuation methodology Awwal Modaraba ACRC 

Net assets at fair value 11.4097 10.00 

 

The swap ratio results are as follows under recommended method: 

1.1409 certificate of ACRC against 1 certificate of Awwal Modaraba 

 

Yours truly 

 

           

 

Crowe Hussain Chaudhury & Co.           




