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Mission Statement
The basic aim of Sindh Modaraba is to seek Allah’s
blessing for transformation of our business 
dealings in accordance with the principles 
enshrined in the Islamic Shari’ah.  And to develop 
an Islamic Institution by implementing Allah’s will in 
the line with the practices of His Prophet (P.B.U.H.) 
by meeting its stated objectives built on Trust, 
Integrity, Innovation and good governance for
meeting expectation of its stakeholders.”

Our vision is to be one of the leading 
Islamic Financial Institution within 
Modaraba sector by offering Shari’ah 
compliant solutions for an optimal 
satisfaction of customers.
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Directors’ Review

The Board of Directors of Sindh Modaraba Management Limited, Management Company 
of Sindh Modaraba is pleased to present the un-audited Financial Statements of Sindh 
Modaraba for the first quarter of FY-2025 ended September 30, 2024.

Operating Results

As per current economic scenario and reducing trend of the Policy rate and inflation, 
Modaraba earned a profit before tax of Rs. 69.41 Million during the first quarter of FY-2025. 
The revenue has been reported to Rs. 97.85 million. During the quarter NPLs has been 
reduced and financing portfolio has been increased by Rs. 25.38 million. The management 
tried to keep on controlling expenses at maximum level to increase the profitability of the 
Modaraba.

Future Prospects 

Global growth is projected to be in line with the April 2024 World Economic Outlook (WEO) forecast, 
at 3.2 percent in fiscal year 2024 and 3.3 percent in 2025. Overall prices have remained soft, 
supported by declining international commodity prices and a stable currency. With subdued 
demand globally, commodity prices are expected to remain weak. Additionally, weakened 
consumer purchasing power in Pakistan will likely keep core inflation in check. Consequently, 
the average inflation for FY25 is estimated to settle below the target set by government
@ 12.00%. Reflecting disinflation and steadier domestic and external conditions, the State 
Bank of Pakistan has been able to cut the policy rate by a total of 450 bps since June also 
supported by an appropriately tight FY25 budget. The recent marked decline in inflation is 
welcomed, allowing the SBP to lower the policy rate while maintaining an appropriately tight 
monetary stance. 

The buildup in FX reserves should continue, supported by inflows under the extended 
arrangement, as well as price discovery in the interbank market to help buffer external 
shocks, attract financing, and protect competitiveness and growth. Current account balance 
is expected to remain flat to slightly negative below IMF Apr-24 projections. Despite an 
anticipated modest economic recovery and easing monetary policy, lower international 
commodity prices and lower purchasing power should keep the CAD (Current Account 
Deficit) within the lower band of SBP’s 0-1% GDP target range.

Further, reducing inflation, deepening access to financing, and building strong external buffers 
are key to development and resilience. Monetary policy will continue to be focused on supporting 
disinflation, which will help to protect real incomes. To buffer against shocks and build reserves, 
the State Bank of Pakistan (SBP) will maintain a flexible exchange rate and continue to improve 
the functioning of the foreign exchange market and the transparency around FX operations.
On financial stability, the authorities plan to take measures to deepen access to financing, 
while strengthening financial institutions, addressing any undercapitalized banks, and 
upgrading their crisis management framework.
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Tax authorities plan to increase tax revenues through measures of 1½ percent of 
GDP in FY25 and 3 percent of GDP over the program. Particularly, the recently 
approved FY25 budget targets an underlying general government primary surplus of 
1 percent of GDP (2 percent in headline terms). Revenue collections will be supported 
by simpler and fairer direct and indirect taxation, including by bringing net income 
from the retail, export, and agriculture sectors properly into the tax system. FBR is 
likely to achieve the revenue targets of the first quarter as both the economic activity 
and imports are expected to show a healthy turnaround in the month of September

Directors’ Review

due to lower policy rate and other interventions being made by the Government in recent 
months.
In light of the above, the management will keep its strategy to focus on Islamic financing 
more aggressively to bring more weightage in financing revenue to the total income. 
The management is focusing on the steady growth in the financing portfolio through 
concentration in low risk sectors. Moreover, timely recovery from the customers against the 
existing facilities remains the key area of focus to maintain the returns yield of the portfolio.

Acknowledgment

On behalf of the Board of Directors, I would like to thank the Sponsors, the Regulators and 
our Shariah Advisor for their guidance and support. We would also like to acknowledge 
the continued patronage of our clients and put on record the dedication and hard work of 
employees of the Modaraba.

 ___________________
Abdul Rauf Chandio
Chief Executive  

Karachi: October 23, 2024
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2024

September 30,
 2024

 June 30,
2024 

Un-audited  Audited 
Note

ASSETS
Current assets
Cash and bank balances 4 655,301,381              246,241,202
Short term investments 5 500,000,000              000,000,059
Advances, prepayments and other receivables 6 34,366,349                  890,566,83
Current portion of Diminishing Musharaka 7 415,929,505              289,742,423
Current portion of long term loan 1,910,232                      802,064,1
Total current assets 1,607,507,467        039,515,615,1
Non - current assets
Diminishing Musharaka 7 350,182,624              671,566,414
Long term loan 5,889,988                      126,580,5
Fixed assets - in own use 8 1,920,955                      265,539,1 -                       
Total non - current assets 357,993,567              953,686,124
TOTAL ASSETS    430,105,569,1      982,202,839,1
LIABILITIES AND EQUITY
Current liabilities
Creditors, accrued and other liabilities 9 35,129,226                  425,905,16
Provision for taxation - net of advance tax 10 12,706,310                    484,703,8
Profit distribution payable 57,325,380                    083,570,1

105,160,916                883,298,07

Non - current liabilities -                                            -

TOTAL LIABILITIES 105,160,916                883,298,07
CERTIFICATE HOLDERS' EQUITY
Certificate capital
Authorized certificate capital
50,000,000 certificates of Rs. 10 each       000,000,005         000,000,005
(June 30, 2024: 50,000,000 certificates of Rs. 10 each)
Issued, subscribed, and paid-up certificate capital 450,000,000              000,000,054
Reserves 410,340,118              109,903,714
Long term loan 11 1,000,000,000        000,000,000,1
TOTAL EQUITY 1,860,340,118        109,903,768,1
TOTAL LIABILITIES AND EQUITY 1,965,501,034        982,202,839,1
CONTINGENCIES AND COMMITMENTS 12 -                     -                       
The annexed notes 1 to 20 form an integral part of these condensed interim financial information.

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

For Sindh Modaraba Management Limited
(Management Comapany - owned by Government of Sindh)

Chairman CEO Director CFO
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CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS ACCOUNT
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

 September 30, 
2023

 September 30, 
2024

Note
Income from:

- Diminishing Musharaka 42,765,812     54,701,306     
- Bank deposits 9,058,761       11,162,708     
- Term deposits receipts 46,028,689     33,627,572     

97,853,262     99,491,586     

Administrative and operating expenses 13 (21,472,531)    (15,303,668)    
Reversal of provision against diminishing musharaka 1,817,078       1,129,200       

(19,655,453)    (14,174,468)    
78,197,809     85,317,118     

Other income 230,165          91,900            
78,427,974     85,409,018     

Management Company's remuneration (7,842,797)      (8,540,902)      

(1,176,420)      (1,110,317)      

Profit for the quarter before tax 69,408,757     75,757,799     

Provision for Taxation 10 (20,128,540)    (21,969,762)    
Profit for the quarter after tax 49,280,217     53,788,037     

Earnings per certificate - basic and diluted 1.10                1.20                

For Sindh Modaraba Management Limited
(Management Comapany - owned by Government of Sindh)

The annexed notes 1 to 20 form an integral part of these condensed interim financial 

For the quarter ended 

Un-audited
-------------------------------Rupees-------------------------------

Provision for services sales tax on the Management 
  Company's remuneration

Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

 September 30,
2024

 September 30,
2023

Profit for the quarter after tax 49,280,217                 730,887,35

Other comprehensive income for the period
- items that may be reclassified to profit and loss account -                                           -
- items that will not be reclassified to profit and loss
account subsequently

-                                           -

Total comprehensive income for the quarter         712,082,94          730,887,35

For the quarter ended 

The annexed notes 1 to 20 form an integral part of these condensed interim financial information.

Un-audited
-------------------------------Rupees-------------------------------

For Sindh Modaraba Management Limited
(Management Comapany - owned by Government of Sindh)

Chairman CEO Director CFO
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Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF CASH FLOW 
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

 September 30
2024

 September 30,
2023

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the quarter before tax 69,408,757     75,757,799     
Adjustments for non - cash and other items
Depreciation on fixed assets - owned 8.1 & 8.2 259,703                    704,513
Gain on disposal of fixed assets - owned (59,996)           
Income on bank deposits (9,058,761)          )807,261,11(
Income on term deposit receipts (46,028,689)        )275,726,33(
Provision for provident fund (employer's contribution) 389,175                    511,263
Reversal of provision in respect of diminishing musharaka (1,817,078)            )002,921,1(

     111,390,31      148,515,03
Working capital changes
Advances, prepayments and other receivables 1,531,967                )695,169(
Diminishing Musharaka financing (25,381,893)         995,732,53
Long term loan (1,254,391)                109,701
Creditors, accrued and other liabilities (26,380,298)         837,375,41

(51,484,615)         246,759,84

Provident fund contribution paid (employer's contribution) (389,175)                  )751,992(
Income tax paid (15,729,714)        )145,097,72(
Income received on term deposit receipt 46,879,782          974,504,43
Income received on bank deposits 10,974,450          250,997,31
Net cash generated from operations 3,343,839            613,885,99

CASH FLOWS FROM INVESTING ACTIVITIES
Sale proceed from disposal of fixed assets - owned 60,000                              -
Purchase of fixed assets - owned 8.1 (245,100)                  )061,481(
Net cash used in investing activities (185,100)                  )061,481(

CASH FLOWS FROM FINANCING ACTIVITIES
Net cash flow from financing activities -                                    -
Net increase in cash and cash equivalents 3,158,739            651,404,99
Cash and cash equivalents at the beginning of the quarter  1,152,142,642    062,670,288
Cash and cash equivalents at the end of the quarter 19  1,155,301,381    614,084,189

(Management Comapany - owned by Government of Sindh)

For the quarter ended 

The annexed notes 1 to 20 form an integral part of these condensed interim financial information.

Un-audited
---------------Rupees---------------

For Sindh Modaraba Management Limited

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

For Sindh Modaraba Management Limited

(Management Comapany - owned by Government of Sindh)

The annexed notes 1 to 20 form an integral part of these condensed interim financial information.

Statutory 
reserve

Unappropriated
 profit Total

Issued, 
subscribed, 

and paid - up 
certificate 

capital 

Long term 
loan

Reserves

Total equity

Balance as at July 01, 2023 450,000,000     160,416,320  111,950,892    272,367,212  1,000,000,000  1,722,367,212   

Transaction with Certificate Holders
Profit for the quarter -                   -                53,788,037      53,788,037    -                    53,788,037        -

                    
 

-                   -                (56,250,000)     (56,250,000)   -                    (56,250,000)       
Profit distribution @ Rs. 1.25 (12.50%) 
per certificate

------------------------------------------------Rupees-----------------------------------------------
Un-audited

Balance as at September 30, 2023 450,000,000     160,416,320  109,488,929    269,905,249  1,000,000,000  1,719,905,249   

Balance as at July 01, 2024 450,000,000     200,682,424  216,627,477    417,309,901  1,000,000,000  1,867,309,901   

Transaction with Certificate Holders
Profit for the quarter -                   -                49,280,217      49,280,217    -                    49,280,217        - 

(56,250,000) (56,250,000) (56,250,000)
Profit distribution @ Rs. 1.25 (12.50%) 
per certificate 

Un-audited

Balance as at September 30, 2024 450,000,000     200,682,424  209,657,694    410,340,118  1,000,000,000  1,860,340,118   

Chairman CEO Director CFO



11

Chairman CEO Director CFO
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Chairman CEO Director CFO
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1

2

2.1

2.2 Basis of measurement

2.3

LEGAL STATUS AND NATURE OF BUSINESS

Statement of compliance

Functional and presentation currency

Sindh Modaraba (the Modaraba) has been floated under the Modaraba Companies and
Modaraba (Floatation and Control) Ordinance, 1980 and the Rules and Regulations
framed thereunder and is managed by Sindh Modaraba Management Limited (the
Management Company), which is a wholly owned subsidiary of Government of Sindh. The
registered office of the Modaraba is situated at 1st Floor, Imperial Court, Dr. Ziauddin
Ahmed Road, Karachi.
The Modaraba is a perpetual, multi-purpose and multi-dimensional Modaraba and is
primarily engaged in providing Shariah compliant financing facilities to credit worthy
customers. The Modaraba is listed on Pakistan Stock Exchange Limited.

This condensed interim financial information of the Modaraba for the quarter ended
September 30, 2023 has been prepared by the management in accordance with the
International Accounting Standard (IAS)-34 “Interim Financial Reporting’’ and Islamic
Financial Accounting Standards (IFASs) issued by the Institute of Chartered Accountants
of Pakistan, the requirements of the Modaraba Companies and Modaraba (Floatation and
Control) Ordinance, 1980, Modaraba Companies and Modaraba Rules, 1981, Prudential
regulation for Modarabas and the directives issued by the Securities and Exchange
Commission of Pakistan (SECP). In case the requirements of the Ordinance and the
Rules differ with the requirements of IFRS, the requirements of the Ordinance or the Rules 
shall prevail

This condensed interim financial information has been prepared under the historical cost 

The disclosures made in this condensed interim financial information have, however, been
limited based on the requirements of International Accounting Standard 34; 'Interim
Financial Reporting'. This condensed interim financial information does not include all the
information and disclosures required in a full set of financial statements and should be
read in conjunction with the annual published financial statements of the Modaraba for the
year ended June 30, 2024.

The VIS Credit Rating Company Limited has maintained long term rating of A+ and short
term rating of A-1 to the Modaraba. Outlook on the assigned rating is ‘Stable’.

BASIS OF PREPARATION

Items included in the condensed interim financial information are measured using the
currency of the primary economic environment in which the Modaraba operates. The
condensed interim financial information is presented in Pakistani Rupee, which is the
Modaraba's functional and presentational currency. Figures have been rounded off to the
nearest Rupee, unless stated otherwise.

NOTES TO THE CONDENSED INTERIM  FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

2.4 Use of significant estimates and judgments

3

Un-audited Audited
Note

4
Cash in hand 50,000                                     -   
Stamp paper in hand               72,700                78,200 
Balances with banks on:

 - Deposit accounts 4.1 653,945,868           200,860,973 
 - Current accounts 4.2          1,232,813           1,203,469 

     655,301,381       202,142,642 

4.1

4.2

5 SHORT TERM INVESTMENTS

5.1      500,000,000       950,000,000 

5.1 This represents investment of Rs. 500 million in Soneri Bank Limited - Islamic Banking for
a period of 3 months maturity at a profit rate of 17.90% p.a. (June 30, 2024: Rs. 550
million for a period of 3 months maturity at a profit rate of 19.00% p.a. and Rs. 400 million
for a period of 3 months maturity at a profit rate of 20.50% p.a in Soneri Bank Limited -
Islamic Banking)

Term deposit receipts

This includes balance of Rs. 1.23 million (June 30, 2024: Rs. 1.2 million) held with Sindh
Bank Limited - Islamic Banking Unit, related party. 

The preparation of condensed interim financial information in conformity with the approved
accounting standards requires the management to make estimates, judgments and
assumptions that affect the reported amounts of assets and liabilities, income and
expenses. It also requires the management to exercise judgment in application of the
Modaraba's accounting policies. The estimates, judgments and associated assumptions
are based on the management's experience and various other factors that are believed to
be reasonable under the circumstances. These estimates and assumptions are reviewed
on on-going basis.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

September 30, 
2024

June 30,        
2024

The accounting policies and methods of computation adopted in the preparation of this
condensed interim financial information are the same as those applied in the preparation
of audited annual financial statements of the Modaraba for the year ended 30 June 2024.

These carry profit at the rates ranging from 3.40% to 16.00% per annum. (June 30, 2024:
6.75% to 18.80% per annum). This includes balance of Rs. 0.69 million (June 30, 2024:
1.16 million)  held with Sindh Bank Limited - Islamic Banking Unit, a related party. 

CASH AND BANK BALANCES
----------Rupees----------

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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1

2

2.1

2.2 Basis of measurement

2.3
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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Un-audited Audited
Note

6

Advances               26,000                26,000 
Prepayments          2,884,877           1,289,844 

6.1          2,837,915           4,753,604 
Accrued income from term deposit receipts        12,226,775         13,077,868 
Accrued income from Diminishing Musharaka 6.2        16,390,782         19,517,782 
Other receivables                       -                          -   

       34,366,349         38,665,098 

6.1

6.2 Accrued income from Diminishing Musharaka
Receivable 31,781,140       34,861,964        
Less: Income suspend (15,390,358)     (15,344,182)       

16,390,782       19,517,782        

7 DIMINISHING MUSHARAKA
Receivables - secured 7.1      817,106,228       791,724,335 
Less: current portion     (415,929,505)      (324,247,982)
Less: provision 7.2       (50,994,099)        (52,811,177)
Long term portion      350,182,624       414,665,176 

7.1

7.2

ADVANCES, PREPAYMENTS AND OTHER 
RECEIVABLES

September 30, 
2024

June 30,        
2024

This includes accrued income of Rs. Nil (June 30, 2024: Rs. 13,123) in deposit account,
held with Sindh Bank Limited - Islamic Banking Unit, related party.

This represents the finance provided to Individual and Corporate clients under Diminishing
Musharaka arrangements for the periods ranging 3 to 20 years (June 30, 2024: 3 to 20
years) which is secured against mortgage of property, lien on title documents and charge

t t
This includes general provision of Rs. 3.57 million (June 30, 2024: 3.46 million) made at
the rate of 0.5% (June 30, 2024: 0.5%) on diminishing musharaka receivables 

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

Accrued income from bank deposits

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

8 FIXED ASSETS - in own use
Un-audited Audited

NoteTangible assets
8.1   1,919,829     1,932,780 Intangible assets
8.2          1,126            2,782 Capital work in progress
8.3               -                   -   

  1,920,955     1,935,562 

September 30,
 2024

June 30,     
2024

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

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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Accrued income from bank deposits

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

8 FIXED ASSETS - in own use
Un-audited Audited

NoteTangible assets
8.1   1,919,829     1,932,780 Intangible assets
8.2          1,126            2,782 Capital work in progress
8.3               -                   -   

  1,920,955     1,935,562 

September 30,
 2024

June 30,     
2024

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

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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Un-audited  Audited 
Note

8.2  Intangible assets
Opening net book value 2,782                              27,156 
Additions during the period -                   -                   
Amortization for the period (1,656)                           (24,374)
Closing net book value 1,126                2,782                

Cost 2,111,982                  2,111,982 
Accumulated amortization (2,110,856)               (2,109,200)
Net book value 1,126                                2,782 

Annual rates of amortization 33.33% 33.33%

9

7,842,797                34,631,681 

1,176,420                  5,194,752 
Other liabilities 11,810,127                8,913,111 
Accrued expenses 9.1 12,554,209              11,373,336 
Payable to gratuity fund - related party 1,739,232                  1,390,203 
Creditors 6,441                                6,441 

       35,129,226        61,509,524 

9.1

10 PROVISION FOR TAXATION-Net of Advance Tax

Opening balance - Provision 8,307,484         10,555,612       
Payments / adjustments during the period (15,729,714)      (107,407,982)    
Provision for the period:
 - current year 20,128,540       105,580,200     
 - prior year -                       (420,346)          
Total provision for the period 20,128,540       105,159,854     
Closing balance - Provision 12,706,310       8,307,484         

11 LONG TERM LOAN - subordinated
  1,000,000,000   1,000,000,000 

CREDITORS, ACCRUED AND OTHER 
LIABILITIES

Management remuneration payable - related 
Provision for sindh sales tax on management
remuneration

This represents interest free loan provided by the Management Company (related
party) to the Modaraba. The loan is sub-ordinated to senior debt and is repayable at
the discretion of Modaraba. The Modaraba has the option to issue modaraba
certificates in future against this loan, subject to necessary regulatory approvals. 

These includes Rs. 216,000 (June 30, 2024: Rs. 54,000) for branch rent payable to
Sindh Bank Limited, related party. 

September 30, 
2024

June 30,       
2024

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

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

12.1 CONTINGENCIES
The Modaraba received a letter from the Assistant Commissioner - Sindh Revenue
Board (SRB), wherein, it is mentioned that during scrutiny of the financial statements
of the Modaraba from July-2014 to March 2018 he came to know that the Modaraba is
engaged in providing / rendering taxable services which falls under the Second
Schedule of Sindh Sales Tax on Services Act, 2011 (the Act), and the sales tax on
such services mainly Ijarah/lease rentals aggregates to Rs. 27.67 million which is
outstanding. Such letters were also received by some other Modarabas and
collectively, a petition against the same was filed through a common legal counsel in
the Honorable High Court of Sindh challenging levy of Services Sales Tax on
Ijarah/lease financing transactions. The Honorable High Court has granted a stay
stating that no adverse order in respect of the proposed treatment shall be made
against the Petitioners.

 September 30
 2024

 September 30
2023

Note
13

Salaries, allowances and other benefits 13.1 15,750,986              10,275,620 
Legal and professional charges 316,562                        298,662 
Shariah advisor fee 150,000                        108,000 
Repairs and maintenance 411,678                        302,722 
Utility services 562,577                        489,958 
Registration and subscription fee 357,298                        291,123 
Generator sharing and fuel charges 13.2 300,592                        295,736 
Entertainment 165,998                        132,817 
Advertisement and publications 122,500                          15,000 
Rent, rates and taxes 13.3 212,004                        200,004 
Travelling and conveyance 2,096,138                  1,815,869 
Security services 150,000                        150,000 
Printing, stationery and photocopy 254,209                        210,766 
Postage, courier and telegraphs 43,745              69,923              
Auditors' remuneration 75,000              73,750              
Depreciation - tangible assets 8.1 258,047            296,001            
Amortization - intangible assets 8.2 1,656                19,406              
Takaful - owned assets 49,112              41,503              
Takaful - financing assets 155,948            191,752            
Miscellaneous 38,481                            25,056 

       21,472,531        15,303,668 

The management of the Modaraba based on discussions with its legal counsel is of
the view that the Sindh Sales Tax is not applicable on Ijarah transactions and expect
that the matter will be decided in Modarabas’ favour. Accordingly, no liability in respect
of the above has been recognized in these financial statements.

ADMINISTRATIVE AND OPERATING
EXPENSES

Un-audited
----------Rupees----------

CONTINGENCIES AND COMMITMENTS12

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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EXPENSES
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CONTINGENCIES AND COMMITMENTS12
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