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On behalf of the Board of Directors of Map Out Management Company (Pvt.) Limited, we are presemtusy BepArt
of UNICAP Modaraba together with Audited Accounts for the year ended June 30, 2024.

1. Economy

Pakistan remains steadfast on path to macroeconomic stabilization, gearing towards eratiftdastainable and inclusive
growth. Challenges abound but the resolve is unwavering. All chronic systemic issues inflicting nsaobte sssmiaomy

that have hampered progress and prosperity in the past are on the operating table forpsoluntioanExternal account
vulnerability and fiscal mismanagement, having a direct bearing on inflation, are at ttwerect&®fpolicy actions being
rolled out by the Government. As these measures take shape and mature, it is hopeddbshiphef the common man on
the street will alleviate. Government has renewed its focus on high potergiiked@tdBMES, mines and minerals, tourism,
expoUWV DQG DJULFXOWXUH 7KHVH VHFWRUV FDQ SEDODRK I IRY LSH@ 8 Q@
Complementing this, are efforts to reinvigorate foreign investments in the coumttgrathdll out facilitation to overseas
Pakistanis for realizing the full potential of home remittances. Going forward, fiscal disoygmeuhailment of non
essential expenditures coupled with all-encompassing reforms at the Federal BaandeofviReensure financial self-
sustainability. Support from bilateral and multilateral development partners remains important. TherStaedibntAvith

the IMF, signed by the Government at the outset of FY2024 was concludedibpeseBskistan now looks forward to an
extended stabilization and hot&dRZQ JURZWK SURJUDP 'XULQJ )< 3DNLVWDQ -V |
UHIOHFWHG E\ D *'3 JURZWK RI SHUFHQW DJPHQNWAMQ BU BYURKXYXOWXU ¢
driver of economic growth, registering a growth of 6.25 percent on thedmdiesf digit growth in output of major crops.
Industrial and services sectors also showed resilience with each posgtthgpd g1 percent. Current account deficit was
kept under check, with marked improvement in foreign exchange reservesU@aching billion by end May 2024. The
fiscal sector progressed towards stability, propelled by consolidation efforts andefargetedriscal deficit remained
manageable with an overall primary surplus. Rupee appreciated by almost 3.0 percent during the first.eleven months

The ruling Government is trying to develop an effective strategy to put the déamkanytracks to revive business confidence
for the local industry as well as foreign investors seeking to investan.Fdigsbusiness confidence would largely depend
on the yields of the economic policies brought by the Government since incumbency.

2. Operating Results and Business Overview

Like previous years the Modaraba continued its exposure in Agricultural Sector amégpécidtural Input Seeds valuing
Rs. 59.655 million. The Modaraba earned gain of Rs. 1.9 million from the sal®woélkygBeeds. The total value of stock
including the gain amount was simultaneously reinvested in High Quality Agriculture Inputs salQir@mRilion for future
gains in upcoming sowing seasons.

Before Take Over by Map | After Take Over by Financial Impact

Out Management Company Map Out On The Health Of
(Pvt.) Ltd as mentioned in Management Modaraba
Transfer Order dated Company (Pvt.) Ltd Increase In M

27.11.2014 (June 2024)
Authorized Modaraba Fur 200M 240M Increased by 40M
Paid Up Fund 136.40M 236.40M Increased by 100M
Equity (0.957)M 53.558M Increased by 52.60N
Total Assets 3.649M 61.789M Increased by 58.14N
Break Up Value Pg (0.070) 2.26 Increased by 2.20 R

Certificate

The Modaraba booked a loss of Rs. 0.368 million during the year under review as comaé? tmiisn during period
ended June 30, 2023. The above figures indicate that the Modaraba is showing a significéintiy giasibiutook.

The Registrar Modaraba, SECP passed an Order bearing Serial No.SC/M/MS/Unicap/462&22 March 28,2022
stating that the accumulated losses of the Modaraba have exceeded more than 50% arhdhettsiabscribed by the
Modaraba Certificate Holders and it may be wound up in public interest by filing an application of Windinghdp befor
Modaraba Tribunal Lahore. Unicap Modaraba filed a Writ Petition the Order in the Lahore Highliéogmg the Order



passed by SECP and the Honorable Lahore High Court, on August 03, 2022 suspended the operations of the impugnt
dated March 28 ,2022 passed by SECP

3. Outlook
UNICAP Modaraba has strong financial support and backing of its sponsors and its associated concerns.

The management stands fully committed to revive UNICAP Modaraba according to thevisBICOréRer dated April
19,2017 through injection of fresh capital but this target could not be achieved withoutviddeod@gtranche of equity
injection of Rs.50 M at discount, which is pending with the office of the Regdtaabil SECP since the date of its
application dated September 28,2017.

Moreover, the management is continuously exploring possible options for resource mohilixktdardioa, including
leveraging of its balance sheet through credit lines from banks and financial supipertManagement Company of the
Modaraba. UNICAP Modaraba has adequate credit support available from its sponsors tmdeppéihgs future growth.

The availability of oRLQJ ILQDQFLDO VXSSRUW IXUWKHU VWUHQJIJWKBGEK WEE Y
capitalize on the opportunities available under Islamic financing.

The management pledges to take all possible measures to maintain the growth of the Magtarathatdrgets are planned
to be achieved through controlled leveraging of balance sheet. Strict monitoring of gpereteéyyshall continue to keep
them at a sustainable level. Within a short span of time, Modaraba has carved a niche amonghpge®hitng esector
and we are hopeful to further improve our position in the coming years.

4. Profit/ Loss

The Board of Directors has approved accumulated loss of Rs.167,0@heMdar ended June 30, 2024 compared to Rs.
166,633 M as on June 30, 2023.

As per Prudential Regulations issued by Securities & Exchange Commission of PakistanaMagapzibed to transfer a
minimum 20% and maximum 50% post-tax profit to statutory reserves. Rs. 8,738,973 is held towards theestatutory Re

5. External Annual Audit

The financial statements of Modaraba have been audited without any qualification by the auditt/sllyas&geed &
Co. Chartered Accountants.

6. Corporate Governance

The Modaraba is required to comply with various requirements of the Code of Corporate G@€@amoatained in
Pakistan Stock Exchange Regulations as well as Public Sector Companies (Corporatd Qulesn20td (Rules) issued
by the SECP.

The statutory auditors are also required to issue their review report cvmipttamce statement of the best practices, which
is published with the financial statements.

The Board of Directors has reviewed the CCG and Rules and confirms that:

x The Board has consistently complied with the relevant principles of corporate governance aniédhésedeles that
have not been complied with the period in which such non-compliance continued and the seatomsrfesompliance.

x Financial statements, prepared by the management, present fairly the state of affdtspftite oggrations, cash flows
and change in equity.

X Proper books of account have been maintained.

X Appropriate accounting policies have been applied in preparation of financial statements and accounéirg lessipdates
on reasonable and prudent judgment.

X The system of internal control is sound in design and has been effectively implemented and monitored.

x The appointment of CEO and other members of the Board and the terms of their appointment alongrwitie thtae
policy adopted are in the best interests of the Modaraba as well as in line with the best practices.



X International Financial Reporting Standards, as applicable to modarabas in Pakistan, have been followed in prepa

financial statements and any departure there from has been adequately disclosed and explained.

X There are no significant doubts upoRlitORGDUDED -V DELOLW\ WR UHYLYH LWV EXVLQF

x There are no statutory payments on account of taxes, duties, levies and chargesutgtaridarg as on June 30, 2024
except for those disclosed in financial statements.

X No investment was made by the Employees Provident Fund as on June 30, 2024.

x .H\ RSHUDWLQJ DQG ILQDQFLDO GDWD Rl ODVWHWDW RHDRGBDDREDBW RE

takeover by the Map Out Management Company (Pvt.) Limited on December 14, 2014.
X 6 Board meetings of the Modaraba Company were held during the year.
X Two Credit/Investment Committee meetings of the Modaraba Company were held during the yeamunder revie

X The Board has established Audit, Human Resource, Risk Management, Nomination and Procurement €ommit

required under the Rules. No meetings of these committees were held during the period under review.
X The pattern of shareholding is annexed to this report.

X The Directors, CEO, Executives and their spouses and minor children did not cartyams#aatipn in the certificates
of the Modaraba during the year.

7. Social Responsibility

The Modaraba ensures its role of a Responsible Corporate Citizen by conductaqlausmally responsible and ethical
manner, protecting the environment, and supporting the communities and cultures with which it works.

The Modaraba is committed to maintain the highest standards of integrity and corporate govditesi¢e prder to
maintain excellence in its daily operations, and to build-up confidence in its governance systems.

The Modaraba constantly strives to build trust and demonstrate respect for human diggtitg an@lr relationships,
including respect for cultures, customs and values of individuals and groups.

8. Auditors

On the recommendation of Audit Committee, the Board has approved the appointment of M/s IVa<8aEbdrtered
Accountants as auditors for the financial year ending June 30, 2024.

9. Acknowledgment
The Board would like to thank the SECP for its continued guidance and support. It would also like tcathadkMibdaraba

Certificate Holders and customers of the Modaraba for their continued trust and support.

On behalf of the Board

-Sd/-

Junaid Igbal

Chief Executive Officer
Lahore
December 30, 2024
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AUDITORS' REPORT TO THE CERTIFICATE HOLDERS

We have audited the annexed statement of financial position of UNICAP MODARABA (the
“Modaraba”) as at June 30, 2024 and the related statement of profit or loss, statement of
comprehensive income, statement of cash flows and statement of changes in equity together with the
notes forming part thereof (hereinafter referred to as the financial statements), for the year then ended
and we state that we have obtained all the information and explanations which, to the best of our
knowledge and belief, were necessary for the purpose of our audit.

These financial statements are the responsibility of the Modaraba Management Company (Mapout
Management Company (Private) Limited), who is also responsible to establish and maintain a system
of internal control, and prepare and present the above said financial statements in conformity with the
approved accounting standards as applicable in Pakistan and the requirements of the Modaraba
Companies and Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980) and the
Modaraba Companies and Modaraba Rules, 1981. Our responsibility is to express an opinion on these
financial statements based on our audit.

We conducted our audit in accordance with the auditing standards as applicable in Pakistan. These
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of any material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting policies and material estimates made by the Modaraba Management
Company, as well as, evaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basis for our opinion and, after due verification, we report that:-

(a) in our opinion, proper books of accounts have been kept by the Modaraba Management Company
in respect of Unicap Modaraba as required by the Modaraba Companies and Modaraba
(Floatation and Control) Ordinance, 1980 (XXXI of 1980) and the Modaraba Companies and
Modaraba Rules, 1981;

(b) in our opinion;

(1) the statement of financial position, the statement of profit or loss, the statement of
comprehensive income, the statement cash flows and the statement of changes in equity
together with the notes thereon have been drawn up in conformity with the Modaraba
Companies and Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980) and
the Modaraba Companies and Modaraba Rules, 1981 and are in agreement with the books
of accounts and are further in accordance with accounting policies consistently applied;

(ii) the expenditure incurred during the year was for the purpose of the Modaraba’s business;
and

(iii)  the business conducted, investments made and the expenditure incurred during the year
were in accordance with the objects, terms and conditions of the Modaraba;

(¢) in our opinion and to the best of our information and according to the explanation given to us, the
statement of financial position, the statement of profit or loss, statement of comprehensive
income, statement of cash flows and statement of changes in equity together with the notes
forming part thereof conform with approved accounting standards as applicable in Pakistan and
give the information required by the Modaraba Companies and Modaraba (Floatation and
Control) Ordinance, 1980 (XXXI of 1980) and the Modaraba Companies and Modaraba Rules, ISce
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Ilyas Saeed & Co.

Chartered Accountants

1981 in the manner so required and respectively give a true and fair view of the state of the
Modaraba’s affairs as at June 30, 2024 and of its’ loss, its’ cash flows and changes in equity for
the year then ended; and

(d) in our opinion no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980.
Emphasis of matter

Without qualifying our opinion, we draw attention to note 4 to the financial statements which
indicates that the Modaraba has suffered a loss of Rs. 0.368 million (2023: Rs. 0.622 million) during
the year and has suffered accumulated losses amounting to Rs. 167.001 million (2023: Rs. 166.633
million). These conditions indicate the existence of a material uncertainty that may cast significant
doubt about the Modaraba’s ability to continue as a going concern. However, the management is
hopeful of keeping the Modaraba a going concern as more fully explained in Note 4 to the financial
statements and thus, these financial statements have been prepared on a going concern basis without
stating the assets at their realizable values and liabilities on the values these are likely to be discharged
as against the requirements of the International Financial Reporting Standards. However, no material
loss adjustment shall be required to be made had these financial statements being prepared on a non-
going concern basis.

Our opinion is not qualified in respect of the above emphasis of matter paragraph.

The engagement partner on the audit resulting in this independent auditor’s report is Bushra Sana.

11 Saeed%é;{ A] L\
Chartered Accountants

Lahore

Dated: 24 December 2024

UDIN: AR202410278FPMGQx0A9

A member of
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UNICAP MODARABA
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2024
2024 2023
Note Rupees Rupees
ASSETS
CURRENT ASSETS
Cash & bank balances 6 2,577,576 82,298
Stock-in-trade 7 59,079,495 59,655,057
Advances, deposits & prepayments 8 89,095 88,817
61,746,166 59,826,172
NON-CURRENT ASSETS
Property & equipment 9 43,491 58,924
61,789,657 59,885,096
LIABILITIES
CURRENT LIABILITIES
Accrued & other liabilities 10 1,859,166 1,260,947
Provision for taxation 11 901,489 901,489
Payable to management company 12 5,125,000 3,450,000
Unclaimed dividend 13 345,242 345,242
8,230,897 5,957,678
NET ASSETS 53,558,760 53,927,418
REPRESENTED BY:
CERTIFICATE HOLDER'S EQUITY
Authorized Modaraba Fund 14.1 240,000,000 240,000,000
Issued, subscribed & paid up certificates 14.2 236,400,000 236,400,000
Discount on issuance of certificates 14.3 (50,000,000) (50,000,000)
186,400,000 186,400,000
Certificate Deposit Money 15 25,421,593 25,421,593
RESERVES
Statutory reserve SCE 8,738,973 8,738,973
Accumulated loss SCE (167,001,806) (166,633,148)
(158,262,833) (157,894,176)
CONTINGENCIES AND COMMITMENTS 16 - -
TOTAL EQUITY 53,558,760 53,927,418
. . Isco
The annexed notes from 1 to 27 form an integral part of these financial statements.
FOR MAPOUT MANAGEMENT COMPANY (PRIVATE) LIMITED
MODARABA MANAGEMENT COMPANY
--Sd-- --Sd-- --Sd--
CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR



UNICAP MODARABA
STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Note Rupees Rupees
INCOME
Trading profit 17 1,900,000 1,394,330
EXPENDITURE
Administrative expenses 18 2,268,658 2,016,464
Add: Other income - -
Profit / (Loss) for the year before management fee (368,658) (622,134)
Modaraba company's management fee - -
Profit / (Loss) for the year before taxation (368,658) (622,134)
Taxation 19 - -
Profit / (Loss) for the year (368,658) (622,134)
Earnings / Loss per certificate - Basic 20 (0.02) (0.03)
The annexed notes from 1 to 27 form an integral part of these financial statements.
FOR MAPOUT MANAGEMENT COMPANY (PRIVATE) LIMITED
MODARABA MANAGEMENT COMPANY
--Sd-- --Sd-- --Sd--
CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR

1Sco



UNICAP MODARABA
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees Rupees
Profit / (Loss) for the year (368,658) (622,134)
Other comprehensive income / (loss) for the year - -
Total comprehensive income / (loss) for the year (368,658) (622,134)
. pANE)
The annexed notes from 1 to 27 form an integral part of these financial statements.
FOR MAPOUT MANAGEMENT COMPANY (PRIVATE) LIMITED
MODARABA MANAGEMENT COMPANY
--Sd-- --Sd-- --Sd--

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR
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UNICAP MODARABA
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees Rupees
CASH FLOW FROM OPERATING ACTIVITIES
Loss before taxation (368,658) (622,134)
Adjustment:
Depreciation 15,433 21,570
Operating cash flow used before working capital changes (353,225) (600,565)
Changes in working capital
Stock-in-trade 575,562 (1,394,330)
Advances, deposits & prepayments (278) 25)
Accrued & other liabilities 598,219 314,947
Net working capital change 1,173,503 (1,079,408)
Cash (used in) /generated from operating activities (A) 820,278 (1,679,973)
CASH FLOW FROM FINANCING ACTIVITIES

Map Out Management Company (Private) Limited - net received 1,675,000 1,650,000

Map Out Management Company (Private) Limited - adjusted - -

Share deposit money received - -
Cash generated from financing activities (B) 1,675,000 1,650,000
Net changes in cash & cash equivalents during the year (A+B) 2,495,278 (29,973)
Cash & cash equivalent at the beginning of the year 82,298 112,269
Cash & cash equivalent at the end of the year 2,577,576 82,298

ISco
The annexed notes from 1 to 27 form an integral part of these financial statements.
FOR MAPOUT MANAGEMENT COMPANY (PRIVATE) LIMITED
MODARABA MANAGEMENT COMPANY
--Sd-- --Sd-- --Sd--

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR
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