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MANAGED BY 

AWWAL MODARABA MANAGEMENT LIMITED 



Awwal Modaraba Management 
Limited (AMML) will play a role in the 
economic process and development 
of Pakistan by providing a range 
of advisory services and financial 
support, through Sharia compliant 
modes; to viable projects in high 
growth, capital starved sectors  
of the economy.

Awwal Modaraba Management 
Limited (AMML) aims to be 
at the vanguard of innovation 
in modaraba management 
services, offering the best 
solutions to our customers, 
value to our certificate holders 
and modaraba investors, 
complemented with a 
challenging, equal opportunity 
to our employees.
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Directors’ Report  
For the six months period ended 31 December 2023   
 
On behalf of the Board of Directors of Awwal Modaraba Management Limited (“AMML”), the 
management company of First Prudential Modaraba (“FPRM”), we are pleased to present Directors’ 
Report together with the reviewed financial results of First Prudential Modaraba for the six months period 
ended 31 December 2023.  
 
Economy Outlook 
The economic conditions continued to remain constrained during the last six months. It is important that 

the country achieves political stability post elections held in February 2024 for the economy to 

turnaround.  

The State Bank of Pakistan has held the Policy Rate constant during this period. Going forward, a gradual 

decline is expected but not significant reduction by the close of this financial year.  

Pak Brunei Investment Company Ltd., the parent company of AMML, has invited Expression of Interest 
for sell off of AMML which holds exclusive management rights of FPRM. While the process of divestment 
is underway, the management of the modaraba continues to conduct its affairs with prudence.  
 
Financial Performance  
The outstanding portfolio size of First Prudential Modaraba amounted to PKR 707.78 million as on 
December 31, 2023 (June 30, 2023: PKR 653.44 million) with sound recovery from outstanding portfolio 
and prudent new lending. During the first half year of FY2024, overall revenues have been recorded at 
PKR 109.08 million compared to PKR 77.82 million in corresponding period last year. This largely reflects 
the increased level of interest rates compared to the previous period. Total operating expenses for the 
period amounted to PKR 38.03 million. Financial expenses increased in line with increase in KIBOR to PKR 
18.65 million from PKR 13.11 million in the comparable period in previous year. Overall, the modaraba is 
benefitting from low leverage and high interest rate environment and posted profit after tax at PKR 42.73 
million compared to PKR 23.23 million in the corresponding period.   
 
 
 
 
 
Sadaf Shabbir        Abdul Jaleel Shaikh 
Chief Executive        Director 
Date: February 28, 2024 
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