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The Board of Directors of OLP Services Pakistan (Private) Limited, the management company of OLP 
Modaraba is pleased to present the unaudited accounts for the three months period ended September 30, 
2024.

1. Economic Outlook 

Coupled with favorable weather conditions and easing external conditions, the economy began recovering 
in FY24. Downside risks however remain high, with the outlook predicated on a new IMF-EFF program being 
implemented, continued �scal restraint, and additional external �nancing. Heavy banking sector exposure 
to the sovereign, domestic policy uncertainty, geopolitical instability and delays in global monetary easing 
pose signi�cant risks to the outlook.

The Economy is expected to continue recovering, with real GDP growth reaching 2.8 percent in FY25, as the 
economy bene�ts from the availability of imported inputs, easing domestic supply chain disruptions and 
lower in�ation. Business con�dence is also expected to improve with credit rating upgrades and easing of 
�scal tightening measures, and the devolvement of constitutionally mandated expenditures to the 
provinces and higher agricultural income taxes.
 
The �scal de�cit is projected to increase to 7.6 percent of GDP in FY25 due to higher interest payments but 
gradually decrease on �scal tightening and falling interest payments.

2. Financial Highlights

Financial results are summarized as under:   
September 30, 

2024
 June 30, 

2024

(Rupees)
 Balance Sheet    

 Certi�cate capital  453,835 453,835
 Total equity  1,186,012 1,243,593
 Total assets  8,366,429 7,738,335
 Investment in Ijarah Assets  1,219,138 1,259,654
 Investments in Diminishing Musharika  5,539,328 5,284,579
 Redeemable capital  4,943,535 4,287,535

Three months ended
 September 30, 

2024

Three months ended
 September 30, 

2023
(Rupees)

 Pro�t and Loss    

 Revenue (net of Ijarah assets depreciation)  428,205 386,752
 Financial charges  (298,942) (257,254)
 Operating expenses  (68,029) (70,442)
 Pro�t before provisions  61,234 58,786
 (Provision) / reversal of provisions and impairments– net  (8,415) 6,895
 Pro�t before modaraba management  company's remuneration  52,820 65,681
 Pro�t before taxation  45,914 57,094
 Net pro�t  33,187 40,199

Directors’
Review
For the period ended September 30, 2024
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3. Review of Operations

By the Grace of Allah, your Modaraba’s performance during the period under review continued to be strong. 
The Modaraba’s gross revenue (net of Ijarah assets depreciation and including other income) increased by 
10.72% from PKR 386.75 million to PKR 428.21 million compared to the corresponding period of last year. 
The main reason behind this was ‘better spreads and an increase in disbursements. Financial charges 
increased by 16.08% from PKR 257.52 million to PKR 298.94 million mainly due to increase in portfolio. 
Administrative and operating expenses decreased by 3.43% from PKR 70.44 million to PKR. 68.03 million 
mainly due to revised sta� �nance related policies e�ective from November 2023. Pro�t before provision 
increased by 4.16% from PKR 58.79 million to PKR. 61.23 million, whereas net pro�t for the quarter 
decreased 17.44% from PKR 40.20 million to PKR 33.19 million due to proactive and subjective provisions. 
During the period there is a net provision of PKR 8.42 million compared to reversal of provision of PKR 6.89 
million during corresponding period of last year, which was due to pro-actively and subjectively downgrading 
of some of stressed customers. 

The portfolio of Ijarah �nance, short term investments and Diminishing Musharika �nances stood at PKR 
6,909 million compared to PKR 6,895 million as at June 30, 2024, showing a marginal increase of 0.2% during 
the three months period, whereas portfolio as at September 30, 2023 was PKR 5,833 million. Similarly total 
assets increased by 8.12% to PKR 8,366 million compared to PKR 7,738 million as at June 30, 2024. During 
the period under review, the Modaraba booked fresh disbursements to the tune of PKR 778 million as 
compared to PKR 568 million during the corresponding period last year. 

The business has been driven mainly by deepening relationships with selective clientele and initiating 
relationships with good names. The asset portfolio has a good mix of multi-nationals, large and medium sized 
local corporates, selective SME relationships and an excellent housing and consumer portfolio.

OLP Modaraba manages and monitors risk exposure very prudently. The evaluation of borrower’s credit 
pro�le including repayment ability is made at the time of grant of facility and regular oversight is carried out 
thereon. Further, there are Portfolio Management and Early Alert committees which are responsible to 
ensure portfolio monitoring and timely alerts for possible untoward scenarios.
 
4. Credit Rating

The Pakistan Credit Rating Agency Limited (PACRA) has maintained the ratings of your Modaraba as AA 
(Double A) and A1+ (A one plus) for long-term and short-term respectively. These ratings indicate low 
expectation of credit risk and very strong capacity for timely payment of �nancial commitments. 
 
5. Acknowledgement

The Board appreciates the support of regulatory authorities, certi�cate-holders, customers and business 
partners and looks forward to their support in future. 

Raheel Qamar Ahmad
 Managing Director/ CEO

Ramon Alfrey
Director

Karachi: October 23, 2024
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(Rupees)

 September 30, 
2024

 (Un-audited) 

Note

 June 30,
2024

 (Audited)

For OLP Services Pakistan (Private) Limited
(Management Company)

DirectorDirector Chief Financial O�cerChief Executive
SDSD SDSD

Condensed Interim Statement of 
Financial Position
As at September 30, 2024

ASSETS   
   
Current assets   
Cash and bank balances 5  898,728,231   329,627,579 
Ijarah rentals receivable 6  65,826,704   69,821,374 
Advances, deposits, prepayments and other receivables   451,395,208   403,523,986 
Short-term investments 7  150,720,126   350,918,237 
Current portion of diminishing musharaka  8.3  1,607,512,605   1,476,958,150 
Total current assets   3,174,182,874   2,630,849,326 
   
Non-current assets   
Long-term portion of diminishing musharaka  8.3  3,931,814,960   3,807,621,307 
Ijarah assets 9  1,219,138,253   1,259,654,374 
Tangible assets 10  15,047,725   14,746,223 
Intangible assets 11  3,962,840   3,768,937 
Deferred tax assets   22,282,664   21,695,041 
Total non-current assets   5,192,246,442   5,107,485,882 
   
TOTAL ASSETS   8,366,429,316   7,738,335,208 
   
LIABILITIES AND EQUITY   
   
Current liabilities   
Current portion of term �nance arrangements 12  543,203,929   625,117,384 
Current portion of security deposits   141,663,608   130,535,992 
Creditors, accrued and other liabilities   404,514,099   458,553,890 
Advance Ijarah rentals received   -     4,645,531 
Current portion of redeemable capital   4,802,585,000   4,145,135,000 
Pro�t distribution payable 13  148,369,675   57,602,615 
Provision for taxation - net   46,781,742   54,254,047 
Total current liabilities   6,087,118,053   5,475,844,459 
   
Non-current liabilities   
Long-term portion of term �nance arrangements 12  687,258,548   606,778,716 
Long-term portion of security deposits   265,090,370   269,719,334 
Long-term portion of redeemable capital   140,950,000   142,400,000 
Total non-current liabilities   1,093,298,918   1,018,898,050 
   
TOTAL LIABILITIES   7,180,416,971   6,494,742,509 
   
CERTIFICATE HOLDERS' EQUITY   
   
Certi�cate capital   
Authorised certi�cate capital   
50,000,000 (June 30, 2024: 50,000,000) certi�cates of Rs. 10 each     
  amounting to Rs. 500,000,000 (June 30, 2024: Rs. 500,000,000)   
   
Issued, subscribed and paid-up certi�cate capital   
28,500,000 (June 30, 2024: 28,500,000) certi�cates of Rs. 10 each fully paid in cash   285,000,000   285,000,000 
16,883,530 (June 30, 2024: 16,883,530) bonus certi�cates of Rs. 10 each    168,835,300   168,835,300 
   453,835,300   453,835,300 
Capital reserve   578,888,037   578,888,037 
Revenue reserve   153,289,008   210,869,362 
   1,186,012,345   1,243,592,699 
   
TOTAL LIABILITIES AND EQUITY   8,366,429,316   7,738,335,208 
   
CONTINGENCIES AND COMMITMENTS 14  
   
The annexed notes from 1 to 26 form an integral part of these condensed interim �nancial statements.   
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Ijarah rentals earned   175,047,086   227,476,889 
Income on Diminishing Musharaka arrangements   314,301,545   272,143,749 
Dividend income   14,315,257   8,945,943 
Pro�t on bank balances   22,127,059   18,852,681 
   525,790,947   527,419,262 
   
Financial and other charges 15  (298,941,509)  (257,524,185)
Depreciation on Ijarah assets   (108,434,539)  (141,452,618)
Reversal of impairment on assets und er Ijarah arrangements   -     12,949,261 
   118,414,899   141,391,720 
   
Reversal of provision / (provision) against Ijarah rentals receivable - net   1,173,556   (8,682,347)
(Provision)/ reversal of provision against Diminishing Musharaka - net   (9,588,387)  2,627,823 
   110,000,068   135,337,196 
   
Other income   10,848,820   785,831 
Administrative and operating expenses   (68,028,870)  (70,441,846)
   52,820,018   65,681,181 
   
Management Company's remuneration 16  (5,282,002)  (6,568,118)
Provision for services sales tax on the Management Company's
   remuneration 17  (686,660)  (853,855)
Provision for Sindh Workers' Welfare Fund 18  (937,027)  (1,165,184)
Pro�t before taxation and levy   45,914,329   57,094,024 
   
Levy 19  (2,147,289)  (1,341,891)
Pro�t before taxation   43,767,040   55,752,133 
   
Taxation 19  (10,580,334)  (15,553,279)
Pro�t for the period after taxation   33,186,706   40,198,854 
   
Other comprehensive income for the period   -     -   
   
Total comprehensive income for the period   33,186,706   40,198,854 
   
Earnings per certi�cate - basic and diluted 20  0.73   0.89 
   
   
The annexed notes from 1 to 26 form an integral part of these condensed interim �nancial statements.   

Three months
period ended

September 30,
2024

Note (Rupees)

Three months
period ended

September 30,
2023

Condensed Interim Statement of Pro�t and Loss Account and 
Other Comprehensive Income (Un-audited) 
For The Three Months Period Ended September 30, 2024 

For OLP Services Pakistan (Private) Limited
(Management Company)

DirectorDirector Chief Financial O�cerChief Executive
SDSD SDSD
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CASH FLOWS FROM OPERATING ACTIVITIES   
Pro�t for the period before taxation and levy   45,914,329   57,094,024 
   
Adjustments for non-cash and other items:   
Depreciation on tangible assets   2,095,170   2,536,278 
Amortisation on intangible assets   569,277   370,009 
Gain on disposal of tangible assets   -     (32,461)
Depreciation on Ijarah assets   108,434,539   141,452,618 
Loss / (gain) on disposal of Ijarah assets   (382,070)  4,621,026 
Reversal of impairment on assets under Ijarah arrangements   -     (12,949,261)
Reversal of provision against Ijarah rentals receivable - net   (1,173,556)  8,682,347 
Provision/ reversal of provision against Diminishing Musharaka - net   9,588,387   (2,627,823)
Pro�t on bank balances   (22,127,059)  (18,852,681)
Financial charges on:   
-   Redeemable capital   216,698,416   149,401,187 
-   Term �nance arrangements   60,556,864   89,869,886 
Provision for services sales tax on the Management Company's remuneration   686,660   853,855 
Provision for Sindh Workers' Welfare Fund   937,027   1,165,184 
   375,883,655   364,490,164 
   421,797,984   421,584,188 

(Increase) / decrease in assets   
Advances, deposits, prepayments and other receivables   (46,687,720)  (157,751,385)
Ijarah rentals receivable   5,168,226   1,115,656 
Diminishing Musharaka   (264,336,495)  95,723,139 
Short-term investments   200,198,111   (7,764,931)
   (105,657,878)  (68,677,521)
Increase / (decrease) in liabilities   
Creditors, accrued and other liabilities   (37,091,416)  11,178,845 
Advance Ijarah rentals received   (4,645,531)  6,372,553 
Security deposits   6,498,652   (8,079,711)
   (35,238,295)  9,471,687 
   280,901,811   362,378,354 
Financial charges paid on:   
-   Redeemable capital   (233,562,442)  (149,079,174)
-   Term �nance arrangements   (62,264,904)  (91,907,274)
   (295,827,346)  (240,986,448)
Payment against Workers' Welfare Fund   -     (1,999,202)
Taxes and levies paid   (20,787,551)  (13,187,008)
Net cash (used in)/ generated from operating activities   (35,713,086)  106,205,696 
   
CASH FLOWS FROM INVESTING ACTIVITIES   
Capital expenditure of �xed and intangible assets   (3,159,852)  (5,364,669)
Capital expenditure of Ijarah assets   (73,566,500)  (86,240,000)
Proceeds from disposal of �xed assets in own use   -     34,998 
Proceeds from disposal of Ijarah assets   6,030,153   55,203,539 
Pro�t received on bank deposits   20,943,555   18,852,029 
Net cash used in investing activities   (49,752,644)  (17,514,103)
   
CASH FLOWS FROM FINANCING ACTIVITIES   
Redeemable capital less repayments    656,000,000   2,750,000 
Term �nance less repayments   (1,433,618)  (146,645,173)
Net cash generated from / (used in) �nancing activities   654,566,382   (143,895,173)
   
Net increase / (decrease) in cash and cash equivalents during the period   569,100,652   (55,203,580)
Cash and cash equivalents at the beginning of the period   329,627,579   400,254,200 
Cash and cash equivalents at the end of the period 24  898,728,231   345,050,620 
   
   
The annexed notes from 1 to 26 form an integral part of these condensed interim �nancial statements.   

Three months
period ended

September 30,
 2024

Note (Rupees)

Three months
period ended

September 30, 
2023

Condensed Interim Statement of
Cash Flows (Un-audited)
For The Three Months Period Ended September 30, 2024

For OLP Services Pakistan (Private) Limited
(Management Company)

DirectorDirector Chief Financial O�cerChief Executive
SDSD SDSD
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Balance as on July 01, 2023 (audited)  453,835,300   55,384,700   523,503,337   578,888,037   143,899,235   722,787,272   1,176,622,572 
       
Total comprehensive income for the period       
 - Pro�t for the three months period ended        
       September 30, 2023  -     -     -     -     40,198,854   40,198,854   40,198,854 
 - Other comprehensive income for the three months       
       period ended September 30, 2023  -     -     -     -     -     -     -   
  -     -     -     -     40,198,854   40,198,854   40,198,854 
Transactions with owners       
Pro�t distribution for the year ended June 30, 2023       
   @ Rs. 2 per certi�cate declared subsequent to        
     the year ended June 30, 2023  -     -     -     -     (90,767,060)  (90,767,060)  (90,767,060)
       
       
Balance as at September 30, 2023 - restated
  (un-audited)  453,835,300   55,384,700   523,503,337   578,888,037   93,331,029   672,219,066   1,126,054,366 
        
Balance as on July 01, 2024 (audited)  453,835,300   55,384,700   523,503,337   578,888,037   210,869,362   789,757,399   1,243,592,699 
       
Total comprehensive income for the period       
 - Pro�t for the three months period ended        
      September 30, 2024  -     -     -     -     33,186,706   33,186,706   33,186,706 
 - Other comprehensive income for the three months       
      period ended September 30, 2024  -     -     -     -     -     -     -   
  -     -     -     -     33,186,706   33,186,706   33,186,706 
Transactions with owners       
Pro�t distribution for the year ended June 30, 2024       
  @ Rs. 2 per certi�cate declared subsequent to        
     the year ended June 30, 2024  -     -     -     -     (90,767,060)  (90,767,060)  (90,767,060)
       
       
Balance as at September 30, 2024 (un-audited)  453,835,300   55,384,700   523,503,337   578,888,037   153,289,008   732,177,045   1,186,012,345 
       
       
The annexed notes from 1 to 26 form an integral part of these condensed interim �nancial statements.       

Premium on
issue of  

modaraba 
certi�cates

Statutory 
reserve Sub-total Unappropria-

ted pro�t

Revenue
reserveCapital reserve

Sub-total Total

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

Issued,
subscribed

and paid-up 
certi�cate

capital

Condensed Interim Statement of
Changes In Equity
For The Three Months Period Ended September 30, 2024

For OLP Services Pakistan (Private) Limited
(Management Company)

DirectorDirector Chief Financial O�cerChief Executive
SDSD SDSD
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 1  STATUS AND NATURE OF BUSINESS 
  
 OLP Modaraba ('the Modaraba') was formed under the Modaraba Companies and Modaraba 

(Floatation and Control) Ordinance, 1980 and the Rules framed thereunder and is managed 
by OLP Services Pakistan (Private) Limited ('the Management Company'). The Management 
Company is a wholly owned subsidiary of OLP Financial Services Pakistan Limited. 

 
 The registered o�ce of the Management Company is situated at OLP Building, Plot No. 16, 

Sector No. 24, Korangi Industrial Area, Karachi. 
  
 The Modaraba is operated through a head o�ce in Karachi which is situated at 6th Floor, 

Syedna Tahir Saifuddin Trust Building, Beaumont Road, Civil Lines and two branches which 
are located in Lahore and Islamabad. The Lahore branch o�ce is situated at o�ce no. 08, 
Park Lane Tower, 172-Tufail road, Lahore Cantonment. The Islamabad branch is situated at 
Ground Floor, Phase 1, State Life Building No. 5, Nazimuddin Road, Blue Area, Islamabad. 
 

 The Modaraba is a perpetual Modaraba and is primarily engaged in �nancing of plant and 
machinery, motor vehicles (both commercial and private), computer equipment and housing 
under the modes of Ijarah (Islamic leasing) and Diminishing Musharika. The Modaraba may 
also invest in commercial and industrial ventures suitable for the Modaraba. The Modaraba 
is listed on the Pakistan Stock Exchange Limited. 

 
 The Pakistan Credit Rating Agency (PACRA) Limited has assigned long term rating of AA 

(2023: AA) and short term rating of A1+ (2023: A1+) to the Modaraba on March 01, 2024 
(2023: March 03, 2023). 

 
 2  BASIS OF PREPARATION 
  
2.1 Statement of compliance 
  
 These condensed interim �nancial statements have been prepared in accordance with the 

approved accounting standards as applicable in Pakistan for interim �nancial reporting. The 
approved accounting standards applicable in Pakistan for interim �nancial reporting 
comprise of: 

 
 - International Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by the 

International Accounting Standards Board (IASB) as noti�ed under the Companies Act, 
2017;

 
 - Requirements of the Modaraba Companies and Modaraba (Floatation and Control) 

Ordinance, 1980, Modaraba Companies and Modaraba Rules, 1981 and Modaraba 
Regulations, 2021;

 
 - Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered 

Accountants of Pakistan as noti�ed under the Companies Act 2017; and
 
 - Provisions of and directives issued by the Securities and Exchange Commission of Pakistan 

(SECP), under the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 
1980 and the Companies Act, 2017.

 

Notes to And Forming Part of the Condensed
Interim Financial Statements
For The Three Months Period Ended September 30, 2024 (Un-audited)
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 Wherever the requirements of the Modaraba Companies and Modaraba (Floatation and 
Control) Ordinance, 1980, Modaraba Companies and Modaraba Rules, 1981, Modaraba 
Regulations, 2021, IFAS, the Companies Act, 2017 and provisions of and directives issued by 
the Securities and Exchange Commission of Pakistan (SECP), under the Modaraba 
Companies and Modaraba (Floatation and Control) Ordinance, 1980 and the Companies Act, 
2017 di�er from IAS 34, the requirements of the Modaraba Companies and Modaraba 
(Floatation and Control) Ordinance, 1980, Modaraba Companies and Modaraba Rules, 1981, 
Modaraba Regulations, 2021, IFAS, the Companies Act, 2017 and provisions of and directives 
issued by the Securities and Exchange Commission of Pakistan (SECP), under the Modaraba 
Companies and Modaraba (Floatation and Control) Ordinance, 1980 and the Companies Act, 
2017 have been followed. 

 
2.2 The disclosures made in these condensed interim �nancial statements have, however, been 

limited based on the requirements of IAS 34: 'Interim Financial Reporting'. These condensed 
interim �nancial statements do not include all the information and disclosures required for a 
full set of �nancial statements and should be read in conjunction with the annual published 
audited �nancial statements of the Modaraba for the year ended June 30, 2024. 

 
2.3 These condensed interim �nancial statements are unaudited.  

2.4 Functional and presentation currency
 
 These condensed interim �nancial statements are presented in Pakistani Rupees which is 

also the Modaraba's functional currency. All �nancial information presented has been 
rounded o� to the nearest Rupee, unless otherwise stated.

 
 3  SIGNIFICANT ACCOUNTING  POLICIES, ESTIMATES AND JUDGEMENTS
 
3.1 The accounting policies and accounting estimates adopted and the methods of computation 

of balances used in the preparation of these condensed interim �nancial statements are the 
same as those that were applied in the preparation of the annual published audited �nancial 
statements of the Modaraba for the year ended June 30, 2024.

 
3.2 The preparation of these condensed interim �nancial statements in conformity with the 

approved accounting standards as applicable in Pakistan requires the management to make 
estimates, judgments and assumptions that a�ect the reported amounts of assets and 
liabilities, income and expenses. It also requires the management to exercise judgments 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 an on-going basis. Revisions to accounting estimates are recognised in the 
period in which the estimate is revised if the revision a�ects only that period, or in the period 
of revision and future periods if the revision a�ects both the current and future periods. In 
preparing these condensed interim �nancial statements, the signi�cant judgments made by 
the management in applying the Modaraba's accounting policies and the key sources of 
estimation of uncertainty were the same as those that were applied in the annual published 
audited �nancial statements of the modaraba for the year ended June 30, 2024. 
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5  CASH AND BANK BALANCES    
     
 Balances with banks in:    
 - current accounts   6,202,183   2,182,067 
 - deposit accounts 5.1  892,277,940   327,267,470 
 Balance with the State Bank of Pakistan   68,342   68,342 
 Cash in hand   179,766   109,700 
     898,728,231   329,627,579 
     
5.1 These carry pro�t at the rates ranging from 9.43% to 19.00% (June 30, 2024: 10.82% to 

20.50%) per annum.    
     
5.2 The balances held with banks in deposit accounts and Investment in mutual funds have 

been kept in order to comply with the requirement of the Modaraba Regulations, 2021 
issued by the SECP with respect to the maintenance of the prescribed liquidity against the 
Certi�cates of Musharaka issued by the Modaraba.

 6  IJARAH RENTALS RECEIVABLE   
    
 Ijarah rentals receivable - considered good   67,315,423   70,438,166 
 Ijarah rentals receivable - considered bad or doubtful   68,569,716   69,827,777 
 Less: allowance for potential Ijarah losses 6.1  (52,986,280)  (54,159,836)
 Less: pro�t held in suspense 6.2  (17,072,155)  (16,284,733)
     65,826,704   69,821,374  

3.3 Standards, interpretations and amendments to the published approved accounting 
standards that are e�ective in the current period

 
 There are certain amendments to the published approved accounting standards that are 

mandatory for the Modaraba's accounting period beginning on July 01, 2024. However, 
these do not have any signi�cant impact on the Modaraba's operations and, therefore, have 
not been detailed in these condensed interim �nancial statements.

 
3.4 Standards, interpretations and amendments to the published approved accounting 

standards that are not yet e�ective
 
 There are certain other new and amended standards, interpretations and amendments that 

are mandatory for the Modaraba's accounting periods beginning on or after July 01, 2024 but 
are considered not to be relevant or will not have any signi�cant e�ect on the Modaraba's 
operations and are, therefore, not detailed in these condensed interim �nancial statements.

 
 4  FINANCIAL RISK MANAGEMENT
 
 The �nancial risk management objectives and policies adopted by the Modaraba are 

consistent with those disclosed in the annual published audited �nancial statements of the 
Modaraba for the year ended June 30, 2024. 

Note

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)

Note

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)
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 7  SHORT-TERM INVESTMENTS    
     
 Investment in mutual funds 5.2  150,720,126   350,918,237 
     
 8  DIMINISHING MUSHARAKA    

    
 Sta� - considered good    

  - Housing �nance  25,841,440  27,194,267 
   - Motor vehicles  20,813,411  25,574,735 
   - Others  1,999,490  2,318,307 
   8.1 48,654,341  55,087,309 

 Others - considered good    
  - Housing �nance  349,544,553  344,597,081 

   - Motor vehicles  2,378,463,418  2,168,128,409 
   - Plant, machinery and equipment  2,756,891,244  2,599,509,352 
    5,484,899,215  5,112,234,842 

 Others - considered bad or doubtful    
  - Housing �nance  3,693,976  3,693,976 

   - Motor vehicles  13,614,233  16,267,635 
   - Plant, machinery and equipment  55,640,830  154,882,338 
    72,949,039  174,843,949 
 Less: provision in respect of Diminishing Musharaka 8.2 (67,175,030) (57,586,643)
    5,490,673,224  5,229,492,148 
     
    5,539,327,565  5,284,579,457 
     

6.1 Allowance for potential Ijarah losses    
    
 Opening balance   54,159,836   30,785,361 
 Provision for the period / year - net   (1,173,556)  23,374,475 
 Closing balance   52,986,280   54,159,836 
    
6.2 Pro�t held in suspense   
    
 Opening balance   16,284,733   17,668,990 
 Income suspended / (reversal) during the period / year    787,422   (1,384,257)
 Closing balance   17,072,155   16,284,733 
    
6.3 Ijarah includes Rs. 101.125 million (June 30, 2024: Rs. 99.680 million) which have been placed 

under non-performing status.   
    
6.4 During the period, the Modaraba has not availed the bene�t of forced sales value of assets 

held as collateral against non-performing Ijarah as allowed under the Modaraba Regulations, 
2021 issued by the SECP. 

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)

Note

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)
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8.1  These represent �nance provided to employees, o�cers and key management personnel of 
the Modaraba under Diminishing Musharaka arrangement for renovation, construction and 
purchase of house, purchase of vehicles and other consumer durables. These carry pro�t at 
the e�ective rates ranging from 0% to 21.94% (June 30, 2024: 0% to 21.94%) per annum 
and are repayable on monthly basis over a maximum period of 20 years (June 30, 2024: 20 
years).    
  

8.1.1 This includes Diminishing Musharaka facility availed by key management personnel as per 
employment terms, with respect to housing �nance, motor vehicles and personal �nance 
amounting to Rs. 8.347 million (June 30, 2024: 9.029 million), Rs. 7.046 million (June 30, 2024: 
Rs. 9.204 million) and Rs. 0.179 million (June 30, 2024: Rs. 0.249 million) respectively. These 
are secured against Diminishing Musharaka assets.    

  
  
8.2  Movement in provision against
   Diminishing Musharaka    

 Opening balance   57,586,643   67,561,517 
 Provision / (reversal) for the period / year - net  9,588,387   (9,974,874)
 Closing balance  67,175,030  57,586,643 
    
8.3 Break-up of Diminishing Musharaka between
   long-term and current portion    

   
 Current portion of diminishing musharaka   1,657,500,377  1,520,573,850 
 Less: provision held  (49,987,772) (43,615,700)
    1,607,512,605  1,476,958,150 
     
 Long-term portion of diminishing musharaka   3,949,002,218  3,821,592,250 
 Less: provision held  (17,187,258) (13,970,943)
    3,931,814,960  3,807,621,307 

8.4 During the period, the Modaraba has not availed the bene�t of forced sales value of 
assets held as collateral against non-performing diminishing musharika as allowed 
under the Modaraba Regulations, 2021 issued by the SECP.   
   

8.5 Diminishing Musharaka includes Rs. 72.949 million (June 30, 2024: Rs. 174.844 
million) which have been placed under non-performing status.   
    

8.6 Diminishing Musharaka (other than Sta� DM �nances) carries pro�t at the rates 
ranging from 17.20% to 26.19% (June 30, 2024: 21.07% to 27.49%) per annum.

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)
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Note

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)

9  IJARAH ASSETS    
     
 Ijarah contracts 9.1 & 9.2  1,219,138,253  1,259,654,374 
     
9.1 During the three months period ended September 30, 2024, additions amounting to Rs. 73.567 

million (September 30, 2023: Rs. 86.240 million) and disposals amounting to Rs. 11.300 million 
(September 30, 2023: Rs. 197.500 million) were made to the assets under Ijarah arrangements. 
   

  
  
 Ijarah assets    
     
 Additions at cost during the period    
 - Plant, machinery and equipments   73,566,500   86,240,000 
 - Motor vehicles   -     -   
     73,566,500   86,240,000 
 Disposals at cost during the period    
 - Plant, machinery and equipments   11,299,500   171,651,770 
 - Motor vehicles   -     25,847,800 
     11,299,500   197,499,570 
     
9.2 The Modaraba has entered into various Ijarah agreements for periods ranging from 3 to 6 

years (June 30, 2024: 3 to 5 years). Security deposits ranging between 0% to 51% (June 30, 
2024: 0% to 51%) are obtained at the time of disbursement. The rate of pro�t implicit in 
Ijarah �nance ranges between 18.43% to 25.66% (June 30, 2024: 20.25% to 28.95%) per 
annum.

    
9.3 Ijarah includes Rs. 101.125 million (June 30, 2024: Rs. 99.680 million) which have been placed 

under non-performing status.
    
9.4 During the period, the Modaraba has not availed the bene�t of forced sales value of assets 

held as collateral against non-performing Ijarah as allowed under the Modaraba Regulations, 
2021 issued by the SECP.    

 

 10  TANGIBLE ASSETS
    
  Tangible assets in own use 10.1 15,047,725  14,746,223 
 

September 30,
2024

(Un-audited)

September 30,
2023

(Un-audited)
(Rupees)

Note

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)
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Lease hold 
improve-

ments

Furniture 
and �ttings

O�ce 
equipment, 
appliances 

and computer 
systems

Motor 
vehicles

September 30, 2024 (Un-audited)
Tangible assets

Total

------------------------------------ (Rupees) ------------------------------------
 At July 01, 2024     
 Cost   12,859,117   8,767,406   42,822,238   6,520,400   70,969,161 
 Accumulated depreciation  (12,345,084)  (7,754,830)  (33,858,274)  (2,264,750)  (56,222,938)
 Net book value  514,033   1,012,576   8,963,964   4,255,650   14,746,223 
      
 Additions  -     -     2,396,672   -     2,396,672 
      
 Disposals     
      Cost   -     -     -     -     -   
      Depreciation  -     -     -     -     -   
    -     -     -     -     -   
      
 Depreciation charge for the period  (55,074)  (56,955)  (1,874,730)  (108,411)  (2,095,170)
 Closing net book value   458,959   955,621   9,485,906   4,147,239   15,047,725 
      
 At September 30, 2024     
 Cost   12,859,117   8,767,406   45,218,910   6,520,400   73,365,833 
 Accumulated depreciation  (12,400,158)  (7,811,785)  (35,733,004)  (2,373,161)  (58,318,108)
 Net book value  458,959   955,621   9,485,906   4,147,239   15,047,725 
      
 Depreciation rate (% per annum) 33.33% 15% 20% - 33.33% 20% - 25% 

Lease hold 
improve-

ments

Furniture 
and �ttings

O�ce 
equipment, 
appliances 

and computer 
systems

Motor 
vehicles

June 30, 2024 (Un-audited)
Tangible assets

Total

------------------------------------ (Rupees) ------------------------------------ At July 01, 2023     
 Cost   12,198,211   8,279,748   38,494,154   6,520,400   65,492,513 
 Accumulated depreciation  (11,607,562)  (7,551,394)  (27,440,745)  (1,831,105)  (48,430,806)
 Net book value  590,649   728,354   11,053,409   4,689,295   17,061,707 
      
 Additions  660,906   487,658   5,200,058   -     6,348,622 
      
 Disposals     
      Cost   -     -     (871,974)  -     (871,974)
      Depreciation  -     -     866,035   -     866,035 
    -     -     (5,939)  -     (5,939)
      
 Depreciation charge for the year  (737,522)  (203,436)  (7,283,564)  (433,645)  (8,658,167)
 Closing net book value   514,033   1,012,576   8,963,964   4,255,650   14,746,223 
      
 At June 30, 2024     
 Cost   12,859,117   8,767,406   42,822,238   6,520,400   70,969,161 
 Accumulated depreciation  (12,345,084)  (7,754,830)  (33,858,274)  (2,264,750)  (56,222,938)
 Net book value  514,033   1,012,576   8,963,964   4,255,650   14,746,223 
      
 Depreciation rate (% per annum) 33.33% 15% 20% - 33.33% 20% - 25% 

10.1 The following is a statement of tangible assets in own use:
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Note

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees) 11  INTANGIBLE ASSETS   

    
 Software 11.1  3,962,840   3,768,937 
    
11.1 Opening balance   
    
 Cost    37,243,330  33,785,274 
 Accumulated amortisation   (33,474,393) (31,590,342)
 Net book value   3,768,937   2,194,932 
    
 Additions during the period / year   763,180   3,458,056 
    
 Disposals    
 Cost    -     -   
 Accumulated amortisation   -     -   
     -     -   
 Amortisation charge for the period / year   (569,277)  (1,884,051)
 Closing net book value   3,962,840   3,768,937 
    
 Amortisation rate (% per annum)  33.33% 33.33%
    
 Closing balance   
 Cost    38,006,510   37,243,330 
 Accumulated amortisation   (34,043,670)  (33,474,393)
 Net book value   3,962,840   3,768,937 
    
 12  TERM FINANCE ARRANGEMENTS   
    
 Musharaka / Wakala �nance 12.1, 12.2 & 12.3  1,230,462,477   1,231,896,100 
 Less: current portion of term �nance arrangements   (543,203,929)  (625,117,384)
 Long-term portion of term �nance arrangements  687,258,548  606,778,716 

12.1 Musharaka / Wakala Finance

Al-Baraka Bank (Pakistan) Limited 150,000,000  -      0.5323-0.5323  -     Quarterly 3 years  -    150,000,000  -     
Allied Bank Limited 500,000,000 500,000,000 0.5682-0.5682 0.6016-0.6411 Quarterly 3-5 years 3-5 years 438,427,973 489,683,204
Pakistan Mortgage Re�nance 

Company Limited 185,962,896 185,962,896 0.4616-0.5962 0.5214-0.5962 Quarterly 5 years 5 years 154,534,509 185,962,896
Meezan Bank Limited 500,000,000 500,000,000 0.5559-0.5912 0.6238-0.6334 Quarterly 5 years 5 years 374,999,995 406,250,000
United Bank Limited 300,000,000 300,000,000 0.5504-0.5504 0.5797-0.6471 Quarterly 3 years 3 years 112,500,000 150,000,000

1,230,462,477 1,231,896,100

Name of bank As at 
September 

30, 2024
(Un-audited)

As at June 
30, 2024
(Audited)

During the 
period ended 

September 
30, 2024

(Un-audited)

During the 
year ended 

June 30, 2024
(Audited)

Frequenc
y of pro�t 
payment

September 
30, 2024

(Un-
audited)

June 30, 
2024

(Audited)

(Rupees) (Rupees)

Facility limit Pro�t rate (per rupee one 
thousand per day)

Tenor Balance outstanding

As at 
September 30, 

2024
(Un-audited)

As at June 30, 
2024

(Audited)



Three months
period ended

September 30,
2024

(Un-audited)

Three months
period ended

September 30,
2023

(Un-audited)
(Rupees)
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12.2 The aforementioned facilities are secured against exclusive hypothecation over term deposit 
receipts, speci�c movable Ijarah and Diminishing Musharaka assets and the rentals / 
installments receivable in respect of such assets.    
   

12.3 These carry pro�t at the rates ranging from 16.85% to 21.76% (June 30, 2024: 19.03% to 
23.62%) per annum. 

13. PROFIT DISTRIBUTION PAYABLE   
    
 Pro�t distribution payable for the year
   ended June 30, 2024 13.1  90,767,060   -   
 Unclaimed pro�t distribution   57,602,615   57,602,615 
     148,369,675   57,602,615 
    
13.1 This includes dividend payable to OLP Financial Services Pakistan Limited and OLP Services 

Pakistan (Private) Limited amounted to Rs. 9,076,706 (June 30, 2024: Nil) each. 
    
 14  CONTINGENCIES AND COMMITMENTS   
    
14.1 Contingencies   
    
 There were no contingencies outstanding as at September 30, 2024 and June 30, 2024.  

   
14.2 Commitments   
    
 Commitments outstanding were Nil (June 2024: Rs. 58.517 million).   
    
    
    
    
    
 15  FINANCIAL AND OTHER CHARGES   
    
 Pro�t on redeemable capital   216,698,416   149,401,187 
 Pro�t on term �nance arrangements   60,556,864   89,869,886 
 Commission   10,919,441   6,477,460 
 Unwinding of security deposits   10,656,135   11,581,014 
 Bank charges   110,653   194,638 
     298,941,509   257,524,185 

Note

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)
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 16  MANAGEMENT COMPANY'S REMUNERATION    
    

 The Modaraba Management Company is entitled to a remuneration for services rendered to 
the Modaraba under the provisions of the Modaraba Companies and Modarabas (Floatation 
and Control) Ordinance, 1980 upto a maximum of 10% per annum of the net annual pro�ts of 
the Modaraba. The remuneration for the three months period ended September 30, 2024 has 
been recognised at 10% (June 30, 2024: 10%) of the pro�t before taxation for the period 
before charging such remuneration.    
    

 17  PROVISION FOR SERVICES SALES TAX ON THE MANAGEMENT COMPANY'S 
REMUNERATION    
  

 During 2013, the Sindh Revenue Board (SRB) levied Sindh sales tax on the Management 
Company's remuneration, which is paid by the Modaraba to its Management Company under 
the provisions of the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 
1980, treating it as a fee and chargeable under the Sindh Sales Tax on Services Act, 2011. The 
Modaraba, however, considers that the Management Company's remuneration is an allocation 
of pro�t under the Shariah principle of “Modaraba” and therefore does not qualify to be 
treated as a fee and hence, does not attract any services sales tax.   
    

 Pursuant to Order number SRB-COM-I/AC-V/Mgt/SCSOP/5878/2012 of the SRB dated April 
22, 2013 issued to the Management Company, the Modaraba has recorded a provision in 
respect of Sindh sales tax on Management Company's remuneration at applicable rates with 
e�ect from November 01, 2011. The Management Company had �led an appeal before the 
Appellate Tribunal SRB against this order. The Appellate Tribunal SRB through its order dated 
February 19, 2016 allowed the appeal and set aside the order-in-original and order-in-appeal 
and remanded back the case to the assessing o�cer for re-assessment. Thereafter, on April 
08, 2016, the assessing o�cer issued a fresh notice to the Management Company contending 
that sales tax on the Management Company's remuneration is applicable. Against the notice, 
the Management Company has �led an appeal before the Honorable Sindh High Court (the 
Court). As an interim relief, the Court vide its Order dated October 13, 2016 has stopped the 
assessing authorities to pass any �nal order till the culmination of its proceedings. The interim 
relief was recon�rmed by the Court in its Order dated November 05, 2018. In recent order 
dated September 12, 2024, the Honorable Sindh High Court (the Court) rejected the plaint and 
advised to plead its case before the department. However, the Modaraba has continued to 
recognise the provision for services sales tax on the Management Company's remuneration.  
    

18 PROVISION FOR SINDH WORKERS' WELFARE FUND    
    

 As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the 
Sindh Workers’ Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of 
Sindh as a result of which every industrial establishment located in the Province of Sindh, the 
total income of which in any accounting year is not less than Rs. 0.50 million, is required to pay 
to Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two percent of 
such income.    
    



Three months
period ended

September 30,
2024

(Un-audited)

Three months
period ended

September 30,
2023

(Un-audited)
(Restated)

(Rupees)Note
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 The Sindh Revenue Board (SRB) vide its letter no. SRB/DC-A(W)/2017/Rep/4760 dated 
January 16, 2017 had advised the Modaraba to pay o� all its liabilities falling due under 
the SWWF Act. The management considered that the SWWF Act is limited only to the 
province of Sindh and till the time there is any mechanism available for apportionment of 
total income relevant to province of Sindh, no SWWF liability to SRB can be paid out. On 
these grounds, foreseeing the expected WWF demand and penal actions from SRB, the 
Modaraba had �led a Constitutional Petition (CP) No. CP.D.3879/2017 with the 
Honorable Sindh High Court. On March 16, 2020, an interim order was issued by the 
Honorable Sindh High Court whereby the Modaraba was instructed to deposit the SWWF 
liability either with SRB or Nazir as appointed by the Court. During the year ended June 
30, 2021, the Modaraba deposited the SWWF amounting to Rs. 7.183 million with SRB, 
calculated on a proportionate basis and as advised by its legal counsel and consistent 
with the grounds adopted by the Modaraba in its petition. Subsequently the Modaraba 
paid PKR 3.092 million and PKR 1.999 during the �nancial years 2022-2023 and 2023-24 
respectively calculated on a proportionate basis. However, the management has 
provided for full amount of WWF liability for the period from January 01, 2014 to 
September 30, 2024 in these condensed interim �nancial statements on a prudent basis. 
 

  

 

 
19 LEVY AND TAXATION    

 
 Levy 19.1 2,147,289   1,341,891 
     
 Taxation    

 - Current   11,167,957   24,841,997 
 - Deferred   (587,623)  (9,288,718)
    10,580,334  15,553,279 
     
19.1 This represents �nal taxes paid under sections 150 of Income Tax Ordinance, 2001, representing 

levy in terms of requirements of IFRIC 21 and IAS 37.    
   

20 EARNINGS PER CERTIFICATE - BASIC AND DILUTED    
    

 Diluted earnings per certi�cate has not been presented as the Modaraba does not have any 
convertible instruments in issue as at September 30, 2024 and September 30, 2023 which would 
have any e�ect on the earnings per certi�cate if the option to convert is exercised.  
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21.1  Transactions during the period   
    
    
 OLP Financial Services Pakistan Limited    
  - Holding Company of the Management Company    
 Dividend   9,076,706   9,076,706 
 Allocated cost to the Modaraba for Islamabad o�ce   200,000   150,000 
    
 OLP Services Pakistan (Private) Limited   
 - Management Company   
 Management Company's remuneration   5,282,002   6,568,118 
 Dividend   9,076,706   9,076,706 
 Rent reimbursement    2,645,454   2,404,959 
    
 Sta� retirement bene�ts funds   
 Contribution made to OLP Modaraba - Sta� Provident Fund   1,812,367   1,486,600 
 Contribution made to OLP Modaraba - Sta� Gratuity Fund   1,511,336   1,238,338 
 Reimbursement from OLP Modaraba - Sta� Gratuity Fund   699,451   122,712 
    
 Layton Rahmatulla Benevolent Trust Hospital - Associate   

Donation paid by the Modaraba   -     1,000,000 
    
 Key management personnel   
 Salaries and bene�ts   18,696,242   21,423,070 
 Contribution to the sta� provident fund   587,071   506,275 
 Contribution to the sta� gratuity fund   489,030   421,727 
 Reimbursement from the sta� gratuity fund   471,461   -   
 Income on Diminishing Musharaka arrangements    3,915,022   2,737,591 
 Pro�t on redeemable capital for the period   2,104,870   2,036,524 
 Redeemable capital issued (net o� redemption)   -     11,500,000 
 No. of persons   7   7 
    

Three months
period ended

September 30,
2024

(Un-audited)

Three months
period ended

September 30,
2023

(Un-audited)
(Rupees)

21 TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES  
    

 Parties which are related to the Modaraba as per the requirements of in pursuit of IAS 24 'Related 
Party Disclosures' and includes associates, directors, sta� retirement bene�t plans and key 
management personnel. Remuneration of key management personnel are in accordance with 
the terms of employment. Dividend payout is recorded at the rate approved by the Modaraba 
Management Company. The Management Company's remuneration is in accordance with the rate 
mentioned in the law. Contributions to the sta� provident fund and sta� gratuity fund are made 
in accordance with the service rules. Other transactions are at agreed rates. The Modaraba enters 
into transactions with related parties for lease of assets and other general services. These 
transactions are based on a transfer pricing policy under which all transactions are carried out on 
agreed terms. 
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22 FAIR VALUE OF FINANCIAL INSTRUMENTS 
  
 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 

orderly transaction between market participants at the measurement date. Consequently, 
di�erences can arise between carrying values and the fair value estimates. 

 
 Underlying the de�nition of fair value is the presumption that the Modaraba is a going concern 

without any intention or requirement to curtail materially the scale of its operations or to 
undertake a transaction on adverse terms. 

 
22.1 Fair value hierarchy 
  
 International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Modaraba to 

classify assets using a fair value hierarchy that re�ects the signi�cance of the inputs used in 
making the measurements. The fair value hierarchy has the following levels: 

 
  -  Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;
  

September 30,
2024

(Un-audited)

June 30,
2024

(Audited)
(Rupees)

21.2  Balances outstanding as at period / year end   
 (other than disclosed in respective notes)   
    
 OLP Financial Services Pakistan Limited    
 - Holding Company of the Management Company    
 Certi�cate capital [Certi�cates held: 4,538,353
      (June 30, 2024: 4,538,353)]   45,383,530   45,383,530 
    
 OLP Services Pakistan (Private) Limited   
 - Management Company   
 Certi�cate capital [Certi�cates held: 4,538,353
   (June 30, 2024: 4,538,353)]   45,383,530   45,383,530 
 Remuneration payable to the Management company    5,282,002   26,302,197 
   Payable against rent reimbursement   2,645,454   -   
    
 Directors of the Holding Company of the
    Management Company   
 Certi�cate capital [Certi�cates held: 100,000
   (June 30, 2024: Nil)]   1,000,000    -   
    
 Directors of the Management Company
 Certi�cate capital [Certi�cates held: 6,049  60,490  1,060,490
  (June 30, 2024: 106,049)]

 Key management personnel   
 Accrued pro�t on �nances under Diminishing Musharaka   77,211   105,032 
 Pro�t payable on redeemable capital   6,994,433   7,984,682 
 Redeemable capital [Certi�cates held: 59
    (June 30, 2024: 66)]   42,250,000   42,250,000 
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As at September 30, 2024 (Un-audited)

 Level 1  Level 2  Level 3 Total

Fair value
 Fair value 

through pro�t 
or loss 

 Fair value 
through OCI 

 Total 

Carrying value

 Amortised cost 

             

------------------------------------------------------------------- (Rupees) -------------------------------------------------------------------
 Financial assets measured at fair value        
 Investments  150,720,126   -     -     150,720,126   -     150,720,126   -     150,720,126 
         
 Financial assets not measured at 
   fair value        
 Cash and bank balances  -     -     898,728,231   898,728,231   -     -     -     -   
 Ijarah rentals receivable  -     -     65,826,704   65,826,704   -     -     -     -   
 Advances, deposits and other receivables  -     -     96,692,524   96,692,524   -     -     -     -   
 Diminishing Musharaka   -     -     5,539,327,565   5,539,327,565   -     -     -     -   
 Total  150,720,126   -     6,600,575,024   6,751,295,150   -     150,720,126   -     150,720,126 
         
 Financial liabilities not measured at
   fair value        
 Term �nance arrangements  -     -     1,230,462,477   1,230,462,477   -     -     -     -   
 Security deposits  -     -     316,024,263   316,024,263   -     -     -     -   
 Creditors, accrued and other liabilities  -     -     342,592,032   342,592,032   -     -     -     -   
 Redeemable capital  -     -     4,943,535,000   4,943,535,000   -     -     -     -   
 Unclaimed pro�t distribution  -     -     148,369,675   148,369,675   -     -     -     -   
 Total  -     -     6,980,983,447   6,980,983,447   -     -     -     -   

As at June 30, 2024 (Audited)
Carrying value

 Level 3 Total

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

Fair value
 Fair value 

through pro�t 
or loss 

 Fair value 
through OCI 

 Total  Level 1  Level 2  Amortised cost 

 Financial assets measured at fair value        
 Investments  350,918,237   -     -     350,918,237   -     350,918,237   -     350,918,237 
         
 Financial assets not measured at
   fair value        
 Cash and bank balances  -     -     329,627,579   329,627,579   -     -     -     -   
 Ijarah rentals receivable  -     -     69,821,374   69,821,374   -     -     -     -   
 Advances, deposits and other receivables   -     -     101,400,507   101,400,507   -     -     -     -   
 Diminishing Musharaka   -     -     5,284,579,457   5,284,579,457   -     -     -     -   
 Total  350,918,237   -     5,785,428,917   6,136,347,154   -     350,918,237   -     350,918,237 
         
 Financial liabilities not measured at
  fair value        
 Term �nance arrangements  -     -     1,231,896,100   1,231,896,100   -     -     -     -   
 Security deposits  -     -     308,813,232   308,813,232   -     -     -     -   
 Creditors, accrued and other liabilities  -     -     398,255,510   398,255,510   -     -     -     -   
 Advance ijarah rentals received  -     -     4,645,531   4,645,531   -     -     -     -   
 Redeemable capital  -     -     4,287,535,000   4,287,535,000   -     -     -     -   
 Unclaimed pro�t distribution  -     -     57,602,615   57,602,615   -     -     -     -   
 Total  -     -     6,288,747,988   6,288,747,988   -     -     -     -   

  -  Level 2: 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); and

 
  -  Level 3: inputs for the asset or liability that are not based on observable market data (i.e. 

unobservable inputs).
  
 The following table shows the carrying amounts and fair values of all �nancial assets and �nancial 

liabilities, including their levels in the fair value hierarchy.  



Three months
period ended

September 30,
2024

(Un-audited)

Three months
period ended

September 30,
2023

(Un-audited)
(Rupees)

24

Fo
r t

he
 p

er
io

d 
en

de
d 

Se
pt

em
be

r 3
0,

 2
02

4

 23  SEGMENT INFORMATION   
    
 As per IFRS 8, "Operating Segments", operating segments are reported in a manner 

consistent with the internal reporting used by the chief operating decision-maker. The Chief 
Executive O�cer of the Management Company has been identi�ed as the chief operating 
decision-maker, who is responsible for allocating resources and assessing performance of the 
operating segments.   

  
 The Chief Executive O�cer is responsible for the Modaraba's entire product portfolio 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 Chief Executive O�cer for the Modaraba’s assets, 

liabilities and performance is prepared on a consistent basis with the measurement and 
recognition principles of the approved accounting standards as applicable in Pakistan.  
   

 The Modaraba is domiciled in Pakistan and all of its income is generated in Pakistan.  
   

 The Modaraba also has a diversi�ed certi�cate holder population. As at September 30, 2024, 
there were only two (June 30, 2024: two) certi�cate holders who individually hold equal to or 
more than 10% of the Modaraba’s certi�cate capital. Their holdings were 10% and 10% (June 
30, 2024: 10% and 10%) respectively.   

  
24 CASH AND CASH EQUIVALENTS   
    
 Cash and cash equivalents included in the cash �ow statement comprise of the following 

amounts appearing on the statement of �nancial position:   
  

  

 Cash and bank balances   898,728,231   345,050,620 
    
 25  CORRESPONDING FIGURES   
    
 Corresponding �gures have been rearranged or reclassi�ed wherever necessary for the 

purpose of comparison and better presentation. No signi�cant rearrangements or 
reclassi�cations have been made in these condensed interim �nancial statements during the 
current period.   
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 26  DATE OF AUTHORISATION   
    
 These condensed interim �nancial statements were authorised for issue on October 23, 2024 

by the Board of Directors of the Management Company.   

For OLP Services Pakistan (Private) Limited
(Management Company)

DirectorDirector Chief Financial O�cerChief Executive
SDSD SDSD
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