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Enable a net zero future 
across the energy value chain.

VISION

MISSION
To be a trusted platform for investors and 
facilitating sustainable investments that 
create value for all stakeholders while 
accelerating the transition to clean 
energy through innovative solutions for 
corporations, communities, and 
individuals.
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DIRECTORS'
REPORT

To the Certi�cate Holders,

Burj Modaraba Management Company (Pvt.) Limited, the management company of 
Burj Clean Energy Modaraba is pleased to present the Directors' Report on unaudited 
condensed interim �nancial statements of Burj Clean Energy Modaraba (“the 
Modaraba or BCEM”) and consolidated �nancial statements with its wholly owned 
subsidiary for the nine months ended March 31, 2025.

1. Brief Information

In October 2024, the Modaraba was listed on the Growth Enterprise Market (GEM) 
Board of the Pakistan Stock Exchange (PSX), marking a pivotal moment as Pakistan's 
�rst Shariah-compliant green energy fund with the paid-up capital of PKR 1 billion. 
This listing underscores Modaraba's commitment to advancing sustainable energy 
solutions and offering Shariah-compliant investment opportunities. The initial offering 
comprised 10 million certi�cates at a �xed price of Rs. 10 per certi�cate, successfully 
raising Rs. 100 million.

The Modaraba’s mission is to lead in sustainable energy �nance by providing 
Shariah-compliant �nancial solutions for renewable energy projects. The Modaraba 
focuses on investments in solar, wind, energy storage, and energy ef�ciency solutions, 
aiming to reduce Pakistan's reliance on conventional fuel sources and alleviate the 
�nancial burden of high electricity costs on consumers. BCEM is supported by 
esteemed partners and investors, including Meezan Bank Limited, Habib Bank 
Limited, and Arif Habib Corporation Limited, all committed to promoting the use of 
renewable energy in Pakistan.

2. Financial Performance

BCEM commenced its operations in December 2024. During the period ended March 
31, 2025, the Modaraba achieved a net pro�t before tax of PKR 4.64 million and PKR 
3.29 million after tax. This performance was driven mainly by revenue from bank pro�t 
of PKR 10.46 million and administration expenses of PKR 5.09 million.

for the Nine Months Ended March 31, 2025
Burj Clean Energy Modaraba
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On a consolidated basis, the Modaraba achieve a net pro�t after tax of PKR 58.15 
million driving earnings of Rs. 0.58 per share. The subsidiary net pro�t after tax was 
PKR 42.79 million driving earnings per share of Rs. 2.25.

3. Operational Highlights

During the nine months ended March 31, 2025, BCEM remained committed to its core 
objective of promoting clean and renewable energy solutions. Key operational 
achievements during the period include:

Strategic Acquisitions:

• Burj Solar Energy (Pvt.) Limited (BSEL): BCEM successfully acquired a 100% 
 stake in BSEL, which manages a 7 MW solar power plant on a rental basis. BSEL 
 has a paid-up capital of PKR 190.38 million, divided into 19.04 million shares of 
 PKR 10 each, with a shareholders’ equity of PKR 230.99 million as of June 30, 
 2024.

• JPL Holding Pte. Limited (JPLH): BCEM acquired a 5.07% stake in JPLH, a 
 company incorporated in Singapore. JPLH holds 100% ownership of Jhimpir 
 Power (Pvt.) Limited (JPL), a Pakistan-based company engaged in electricity 
 generation and supply under a long-term Energy Purchase Agreement with the 
 Central Power Purchasing Agency (Guarantee) Limited. JPL operates a 49.735 
 MW wind energy project on a build, operate, and own (BOO) basis in Jhimpir, 
 Sindh.

These acquisitions were completed through the issuance of BCEM’s certi�cates, 
based on a swap ratio determined by EY Ford Rhodes, Chartered Accountants.

New Project Development:

BCEM continued to expand its renewable energy portfolio through strategic 
collaborations. In May 2024, Burj Solar, a subsidiary of BCEM, partnered with Power 
Cement Limited to develop and �nance a 7.5 MW distributed wind power project. This 
project has now been of�cially recorded in the books of the Modaraba, further 
strengthening BCEM’s commitment to sustainable energy solutions.

4. Future Outlook

Looking ahead, the Modaraba is well-positioned to capitalize on the growing demand 
for clean energy solutions. Key focus areas for the upcoming period include:

• Capacity Expansion: Further development of renewable energy projects to 
 enhance the Modaraba's portfolio.
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• Technological Advancements: Adoption of innovative technologies to improve 
 ef�ciency and reduce costs.

• Stakeholder Engagement: Strengthening relationships with stakeholders to 
 ensure sustainable growth.

The Board of Directors remains con�dent in the Modaraba's ability to deliver long-term 
value to its certi�cate holders and contribute to Pakistan's clean energy transition.

5. Change of Chief Executive

Mr. Nabeel Anjum Malik is appointed as Chief Executive of Burj Modaraba 
Management Company (Pvt.) Limited in place of Mr. Aamer Nasim Chishti. The Board 
extends a warm welcome to Mr. Malik and expresses its sincere appreciation to Mr. 
Chishti for his valuation contributions and dedicated service to the Modaraba.

6. Acknowledgments

The Board wishes to place on record its sincere appreciation to the Registrar 
Modaraba, Securities & Exchange Commission of Pakistan and Pakistan Stock 
Exchange, Partners, Consultants and Underwriter for their cooperations, support and 
guidance during the �oatation of the Modaraba.

The Board of Directors would also like to express its gratitude to the certi�cate 
holders, who have shown their con�dence in the Burj Group and have participated in 
the initial public offering, management team, and employees for their continued 
support and dedication.

On behalf of the Board of Directors,

__________________________________
Chairman
Burj Modaraba Management Company (Pvt.) Limited 
(Management Company of Burj Clean Energy Modaraba)

Date: April 29, 2025
Location: Karachi

__________________________________
Chief Executive Of�cer
Burj Modaraba Management Company (Pvt.) Limited 
(Management Company of Burj Clean Energy Modaraba)
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CONDENSED INTERIM
FINANCIAL STATEMENTS

FOR THE PERIOD FROM
DECEMBER 2, 2024 TO MARCH 31, 2025

(UN-AUDITED)

UN-CONSOLIDATED



UN-CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION (UN-AUDITED)
AS AT MARCH 31, 2025

The annexed notes 1 to 30 form an integral part of these �nancial statements.

ASSETS

Non-Current Assets
Property, plant and equipment
Right-of-use assets
Long term investments
Preliminary expenses and �oatation costs
Long term deposits

Current Assets
Advances, deposits, prepayments and other receivables
Due from a related party
Cash and bank balances

Total Assets

EQUITY AND LIABILITIES

Certi�cate Holders' Equity
Certi�cate capital
Unappropriated pro�ts

Non-current Liabilities
Lease liabilities

Current Liabilities
Current maturity of lease liabilities
Due to Management Company
Trade and other payables

Total Equity and Liabilities

Contingencies and commitments

   19,681,659 
 4,983,578 

 791,119,600 
 43,524,423 
 1,125,000 

 860,434,260 

 5,522,336 
 180,000 

 172,184,460 
 177,886,796 

 1,038,321,056 

 1,000,000,000 
 3,295,257 

 1,003,295,257 

 2,826,166 

 2,187,500 
 25,497,432 
 4,514,701 

 32,199,633 
 1,038,321,056 

-  

Note
March 31,

2025
Rupees

4
5
6
7
8

9
10
11

12

13

13
14
15

16
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UN-CONSOLIDATED CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

The annexed notes 1 to 30 form an integral part of these �nancial statements.

Pro�t on bank balances

Administrative expenses

Pro�t before Management Company's remuneration

Finance cost

Management Company's remuneration

Provision for Workers' Welfare Funds

Pro�t before taxation

Taxation

Pro�t after taxation

Earnings per certi�cate - basic and diluted

 10,459,892 

 (5,095,718)

 5,364,174 

 (102,035)

 (526,214)

 (94,719)

 4,641,207 

 (1,345,950)

 3,295,257 

 0.03 

 5,470,469 

 (3,731,877)

 1,738,592 

 (102,035)

 (163,656)

 (29,458)

 1,443,443 

 (418,599)

 1,024,845 

 0.01 

Note

For the period from
December 2, 2024
to March 31, 2025

For the quarter
ended March 31,

2025

Rupees

17

18

19

21

26
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The annexed notes 1 to 30 form an integral part of these �nancial statements.

Pro�t after taxation 

Other comprehensive income 

Total comprehensive income for the period

 3,295,257 

 -   

 3,295,257 

 1,024,845 

 -   

 1,024,845 

For the period from
December 2, 2024
to March 31, 2025

For the quarter
ended March 31,

2025

Rupees

UN-CONSOLIDATED CONDENSED INTERIM
STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

13BURJ CLEAN ENERGY MODARABA
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UN-CONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

The annexed notes 1 to 30 form an integral part of these �nancial statements.

Balance as at December 2, 2024
 (date of commencement)

 - Issuance of ordinary certi�cate
  during the period Issuance

Total comprehensive income for the period

Balance as at March 31, 2025

 1,000,000,000 

 -   

 1,000,000,000 

  -   

 3,295,257 

 3,295,257 

   1,000,000,000 

 3,295,257 

 1,003,295,257 

Issued,
subscribed

and paid-up
capital

 Unappropriated
profits

Revenue reserve

 Total

Rupees

Chief Executive Of�cer Director Director Chief Financial Of�cer
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The annexed notes 1 to 30 form an integral part of these �nancial statements.

UN-CONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES 
 
Pro�t after taxation 
Adjustments for: 
 - Depreciation of �xed own assets 
 - Depreciation of right-of-use assets 
 - Amortization of deferred costs 
 - Finance charges on lease 
Operating pro�t before working capital changes 
 
Working capital changes: 
(Increase) in current assets: 
 Other receivables 
 Due from related parties 

Increase in current liabilities 
 Due to related parties 
 Trade and other payables 
 
Cash generated from operations  
Finance cost paid  
Net cash generated from operating activities 
 
CASH FLOWS FROM INVESTING ACTIVITIES 
Proceeds from modaraba certi�cates 
Additions to capital work-in-progress 
Additions to property, plant and equipment 
Addition in modaraba pre-commencement expenditure 
Security deposits paid 
Net cash generated from investing activities 
 
CASH FLOWS FROM FINANCING ACTIVITIES 

Net cash generated from �nancing activities 

Net increase in cash and cash equivalents 

Cash and cash equivalents at the beginning of the period 

Cash and cash equivalents at the end of the period 

 3,295,257 

 73,320 
 453,053 

 3,070,134 
 102,035 

 6,993,799 

 (5,522,336)
 (180,000)

 25,497,432 
 4,514,701 

 24,309,797 
 31,303,596 

 (525,000)
 30,778,596 

 208,880,400 
 (18,251,992)
 (1,502,987)

 (46,594,557)
 (1,125,000)

 141,405,864 

 -         

 172,184,460 

 -         

 172,184,460 

4 
4 
7 

19 

9 
10 

14 
15 

12 
4 
4 
7 
8 

11 

Note

For the period from
December 2, 2024
to March 31, 2025

Rupees

Chief Executive Of�cer Director Director Chief Financial Of�cer
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NOTES TO THE UN-CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

1. STATUS AND NATURE OF BUSINESS

1.1 Burj Clean Energy Modaraba (the Modaraba) is a multipurpose and perpetual modaraba 
 formed under the Modaraba Companies and Modaraba (Floatation and Control) 
 Ordinance, 1980 and the Rules framed thereunder and is managed by Burj Modaraba 
 Management Company (Private) Limited (the Modaraba Management Company). The 
 Modaraba Management Company is incorporated in Pakistan under the Companies 
 Ordinance, 1984 (now the Companies Act, 2017) and is registered with the Registrar of 
 Modaraba Companies and Modaraba under the Modaraba Companies and Modaraba 
 (Floatation and Control) Ordinance, 1980. The Modaraba is formally listed on October 10, 
 2024 on Growth Enterprise Market Board (GEM Board) of Pakistan Stock Exchange 
 Limited. After receiving the certi�cate of minimum subscription, the Modaraba 
 commenced its operations with effect from December 2, 2024. The Registered Of�ce is 
 situated at Of�ce 202, 11-C, Al Murtaza Commercial Lane 2, DHA Phase 8, Karachi, 
 Pakistan.

1.2 The Modaraba is a multi-purpose and perpetual entity primarily focused on developing 
 and operating distributed renewable energy projects in Pakistan. Supplying energy 
 services to commercial, industrial, utility, government, and residential clients through 
 Power Purchase Agreements. Its activities include leasing renewable energy equipment, 
 investing in clean energy projects, and providing energy storage solutions. Additionally, 
 the Modaraba engages in trading alternative energy products, conducting research and 
 development for sustainable technologies, and offering consultancy services on energy 
 ef�ciency. The Modaraba also aims to facilitate the trading of carbon credits and 
 international renewable energy certi�cates (I-REC) while exploring new business 
 opportunities to strengthen Pakistan's renewable energy sector.

2. BASIS OF PREPARATION OF CONDENSED INTERIM FINANCIAL STATEMENTS

2.1 Statement of compliance with the applicable accounting and reporting standards

 These unconsolidated condensed interim �nancial statements of the Modaraba for the 
 period from December 2, 2024 to March 31, 2025 have been prepared in accordance with 
 the requirements of the International Accounting Standard 34 - "Interim Financial 
 Reporting" and provisions of and directives issued under the Modaraba Companies and 
 Modarabas (Floatation and Control) Ordinance, 1980, the Modaraba Companies and 
 Modaraba Rules, 1981 and Prudential Regulations for Modarabas. The accounting and 
 reporting standards as applicable in Pakistan comprise of the following:

 (a) International Financial Reporting Standards (IFRS) issued by the International 
  Accounting Standards Board (IASB) and such other reporting standards [including 
  Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered 
  Accountants of Pakistan (ICAP)] as noti�ed by the Securities and Exchange 
  Commission of Pakistan (SECP) under section 225(1) of the Companies Act, 2017 
  (here-in-after collectively referred to as the 'applicable �nancial reporting 
  standards'); and
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NOTES TO THE UN-CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

 (b) The legal provisions of the (i) Modaraba Companies and Modaraba (Floatation and 
  Control) Ordinance, 1980, (ii) Modaraba Companies and Modaraba Rules, 1981, (iii) 
  Prudential Regulations for Modarabas as well as the noti�cations, circulars or 
  directives issued thereunder by the SECP from time to time (here-in-after collectively 
  referred to as the 'applicable laws and regulations').

 Wherever the requirements of the applicable �nancial reporting standards differ from the 
 requirements of the applicable laws and regulations, the latter shall prevail.

 These unconsolidated condensed interim �nancial statements comprise of unconsolidated 
 condensed interim statement of �nancial position as at March 31, 2025 and the related 
 unconsolidated condensed interim statement of pro�t or loss account, unconsolidated 
 condensed interim statement of comprehensive income, unconsolidated condensed interim 
 statement of cash �ows, unconsolidated condensed interim statement of changes in equity 
 and notes thereto, for the period from December 2, 2024 to March 31, 2025. 

2.2 Basis of measurement

 These unconsolidated condensed interim  �nancial statements have been prepared under 
 the historical cost convention as modi�ed by remeasurement of certain �nancial assets and 
 �nancial liabilities which are measured at fair value.

2.3 Functional and presentation currency

 Items included in these unconsolidated condensed interim  �nancial statements are 
 measured using the currency of the primary economic environment in which the Modaraba 
 operates. These unconsolidated condensed interim  �nancial statements are presented in 
 Pak Rupees which is the Modaraba’s functional and presentation currency.

2.4 Use of estimates and judgements

 The preparation of unconsolidated condensed interim �nancial statements in conformity 
 with approved accounting standards, as applicable in Pakistan, requires management to 
 make judgments, estimates and assumptions that affect the application of accounting 
 policies and the reported amounts of assets, liabilities, income and expenses.

 The estimates and associated assumptions are based on historical experience and various 
 other factors that are believed to be reasonable under the circumstances, the result of which 
 form the basis of making judgments about carrying values of assets and liabilities that are 
 not readily apparent from other sources. Actual results may differ from these estimates.

 Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
 accounting estimates are recognized in the period in which the estimate is revised if the 
 revision affects only that period, or in the period of the revision and future periods if the 
 revision affects both current and future periods.
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NOTES TO THE UN-CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

2.5 New accounting pronouncements

2.5.1 Standards, interpretations and amendments to the published accounting and 
 reporting standards that are effective in the current period:

 There are certain amendments to the standards and new interpretations that are 
 mandatory for the Modaraba's accounting periods beginning on July 1, 2022 but are 
 considered not to be relevant or do not have any signi�cant effect on the Company's 
 operations and are, therefore, not detailed in these unconsolidated condensed interim 
 �nancial statements.

2.5.2 Standards, interpretations and amendments to the published accounting and 
 reporting standards that are not yet effective:

 The following amendments with respect to the accounting and reporting standards would 
 be effective from the dates mentioned below against the respective amendments:

3. MATERIAL ACCOUNTING POLICIES INFORMATION

 The material accounting policies adopted in the preparation of these unconsolidated 
 condensed interim �nancial statements are set out below. The accounting policies set out 
 below have been applied consistently to all periods presented in these unconsolidated 
 condensed interim �nancial statements.

3.1 Property, plant and equipment

3.1.1 Operating assets

 Operating assets, are stated at cost less accumulated depreciation and accumulated 
 impairment losses, if any. Cost includes expenditure that is directly attributable to the 
 acquisition of the asset.

Amendments

- IAS 1 - 'Presentation of financial statements' (amendments)
    
- IAS 8 - 'Accounting policies, changes in accounting estimates
               and errors' (amendments)
    
- IFRS 16 - 'Leases' (amendments)
    
- IAS 12 - 'Income taxes' (amendments)

January 1, 2023 & January 1, 2024
  
  

January 1, 2023
  

January 1, 2024
  

January 1, 2023

Effective date
(accounting periods

beginning on or after)
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NOTES TO THE UN-CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

 Disposal of assets is recognized when signi�cant risks and rewards incidental to 
 ownership have been transferred to the buyer. Gains and losses on disposal of an item of 
 property, plant and equipment are determined by comparing the proceeds from disposal 
 with the carrying amount of property, plant and equipment and are recognized in 
 unconsolidated condensed interim of pro�t and loss.

 Major components of an item of property, plant and equipment having different useful 
 lives are accounted for as separate items of property, plant and equipment.

 Subsequent costs are included in the asset's carrying amount or recognized as a separate 
 asset, as appropriate, only when it is probable that future economic bene�ts associated 
 with the item will �ow to the Modaraba and the cost of the item can be measured reliably. 
 All other repairs and maintenance are recognized in unconsolidated condensed interim 
 statement of pro�t or loss and unconsolidated condensed interim statement of 
 comprehensive income as and when incurred. Major renewals and improvements are 
 capitalised.

 Assets are reviewed for impairment whenever events or changes in circumstances 
 indicate that the carrying amount may not be recoverable. An impairment loss is 
 recognized for the amount by which the asset’s carrying amount exceeds its recoverable 
 amount. The recoverable amount is the higher of an asset’s fair value less costs of 
 disposal and value in use. For the purposes of assessing impairment, assets are grouped 
 at the lowest levels for which there are separately identi�able cash �ows.

 Maintenance and repairs are charged to income in the unconsolidated condensed interim 
 statement of pro�t or loss and unconsolidated condensed interim statement of 
 comprehensive income as and when incurred. Major renewals and improvements are 
 capitalised.

 Gains and losses on disposal are recognized in the unconsolidated condensed interim 
 statement of pro�t or loss and unconsolidated condensed interim statement of 
 comprehensive income in the period in which these arise.

3.1.2 Capital work-in-progress

 These are stated at cost less accumulated impairment losses, if any. All expenditures 
 incurred during installation and construction period, connected with speci�c assets, are 
 carried in capital work-in-progress. These are transferred to speci�c assets as and when 
 these assets are available for use.

3.2 Trade debts, contract assets and other receivables

 Trade debts and other receivables are recognized initially at the amount of consideration 
 that is unconditional, unless they contain signi�cant �nancing component in which case 
 such are recognized at fair value. The Modaraba holds trade debts with the objective of 
 collecting the contractual cash �ows and, therefore, measures the trade debts 
 subsequently at amortised cost using the effective interest method.

 A contract asset is recognized for the Modaraba’s right to consideration in exchange for 
 goods or services that it has transferred to a customer. If the Modaraba performs by 
 transferring goods or services to a customer before the customer pays consideration or 
 before payment is due, the Modaraba presents the amount as a contract asset, excluding 
 any amounts presented as a receivable.
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NOTES TO THE UN-CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

3.3 Cash and cash equivalents

 Cash and cash equivalents comprise cash in hand, deposits maintained with banks and 
 short-term highly liquid investments with original maturity of three months or less from the 
 date of acquisition. Running �nance facilities availed by the Modaraba, if any, which are 
 repayable on demand and form an integral part of the Modaraba's cash management 
 cycle are included as a part of cash and cash equivalents for the purpose of the 
 unconsolidated condensed interim statement of cash �ows.

3.4 Modaraba certi�cates

 Modaraba certi�cates are classi�ed as equity and recognized at their face value. 
 Incremental costs directly attributable to the issue of new certi�cates or options are 
 shown in equity as a deduction, net of tax, from the proceeds.

3.5 Investment in subsidiaries and associates

3.5.1 In subsidiary entities

 Subsidiaries are entities controlled by the Modaraba. The Modaraba controls an entity 
 when it is exposed to, or has right to, variable returns from its involvement with the entity 
 and has the ability to affect those returns through its power over the entity. Investment in 
 subsidiary is initially recognized at cost, which is the fair value of the consideration paid 
 on acquisition of the subsidiary. At subsequent reporting date, recoverable amounts are 
 estimated to determine the extent of impairment loss, if any, and carrying amount of 
 investment is adjusted accordingly. Impairment losses are recognized as an expense in 
 unconsolidated condensed interim statement of pro�t or loss. Where impairment loss 
 subsequently reverses, the carrying amount of investment is increased to its revised 
 recoverable amount but limited to the extent of initial cost of investment. Reversal of 
 impairment losses are recognized in the unconsolidated condensed interim statement of 
 pro�t or loss.

 The pro�ts and losses of subsidiaries are carried forward in their �nancial statements and 
 not dealt within these unconsolidated condensed interim �nancial statements except to 
 the extent of dividend declared by the subsidiaries which are recognized in other income. 
 Gains and losses on disposal of investment is included in other income, if any. When the 
 disposal of investment in subsidiary resulted in loss of control such that it becomes an 
 associate, the retained investment is carried at cost.

3.5.2 In associate entities

 Associates are entities in which the Modaraba has signi�cant in�uence but not control 
 over the �nancial and operating policies. Investments in associates are initially recognized 
 at cost. At subsequent reporting date, the recoverable amounts are estimated to 
 determine the extent of impairment losses, if any, and carrying amounts of investments 
 are adjusted accordingly. Impairment losses are recognized as expense in the 
 unconsolidated condensed interim statement of pro�t or loss. Where impairment losses 
 subsequently reverse, the carrying amounts of the investments are increased to the 
 revised recoverable amounts but limited to the extent of initial cost of investments. A 
 reversal of impairment loss is recognized in the unconsolidated condensed interim 
 statement of pro�t or loss.



21BURJ CLEAN ENERGY MODARABA

NOTES TO THE UN-CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

 The pro�ts and losses of associates are carried forward in their �nancial statements and 
 not dealt within these �nancial statements except to the extent of dividend declared by 
 the associates which are recognized in other income. Gains and losses on disposal of 
 investment is included in other income.

3.6 Borrowings

 Borrowings are recognized initially at fair value net of attributable transaction costs 
 incurred and are subsequently stated at amortized cost. Any difference between the 
 proceeds (net of transaction costs) and the redemption value is recognized in the 
 unconsolidated condensed interim statement of pro�t or loss and unconsolidated 
 condensed interim statement of comprehensive income over the period of the borrowings 
 using the effective interest method.

 Borrowings are classi�ed as current liabilities unless the Modaraba has an unconditional 
 right to defer settlement of the liability for at least 12 months after the reporting date.

3.7 Staff retirement bene�t

 The Modaraba operates an un-approved / unfunded de�ned bene�t gratuity scheme for 
 all permanent employees who have completed the minimum qualifying period of service 
 of one year. The Modaraba's net obligation in respect of unfunded gratuity scheme is 
 calculated by estimating the amount of future bene�ts the employees have earned in 
 return for their service in the current and prior periods. That bene�t is discounted to 
 determine its present value. The calculation is performed annually by a quali�ed actuary 
 using the Projected Unit Credit method. Remeasurement gains / losses are recognized in 
 unconsolidated condensed interim statement of comprehensive income.

3.8 Trade and other payables

 These are recognized initially at fair value and subsequently measured at amortised cost 
 using the effective interest method. Exchange gains and losses arising in respect of 
 liabilities denominated in foreign currencies are adjusted against the carrying amounts of 
 the respective liabilities.

3.9 Provisions

 Provisions are recognised when the Modaraba has a present, legal or constructive 
 obligation as a result of past events, it is probable that an out�ow of resources embodying 
 economic bene�ts will be required to settle the obligation and a reliable estimate can be 
 made of the amount of obligation. Provisions are not recognised for future operating 
 losses. Provisions are reviewed at each reporting date and adjusted to re�ect current best 
 estimate.

3.10 Taxation

 The current income tax charge is calculated on the basis of the tax laws enacted or 
 substantively enacted at the end of the reporting period. Management periodically 
 evaluates positions taken in tax returns with respect to situations in which applicable tax 
 regulation is subject to interpretation. It establishes provisions where appropriate on the 
 basis of amounts expected to be paid to the tax authorities.
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3.11 Financial instruments

3.11.1 Financial assets

 The Modaraba classi�es its �nancial assets in the following measurement categories in 
 accordance with IFRS 9 based on the Modaraba’s business model for managing the 
 �nancial assets and the contractual terms of the cash �ows:

 (i) At amortised cost

  Assets that are held for collection of contractual cash �ows where those cash �ows 
  represent solely payments of principal and interest are measured at amortised cost. 
  Interest income from these �nancial assets, impairment losses, foreign exchange 
  gains and losses, and gain or loss arising on derecognition are recognised directly in 
  unconsolidated condensed interim statement of pro�t or loss.

 (ii)  Fair value through other comprehensive income

  Financial assets at fair value through other comprehensive income are held within a 
  business model whose objective is achieved by both collecting contractual cash 
  �ows and selling �nancial assets and the contractual terms of the �nancial asset give 
  rise on speci�ed dates to cash �ows that are solely payments of principal and 
  interest on the principal amount outstanding.

 (iii) Fair value through pro�t or loss

  Assets that do not meet the criteria for amortised cost or fair value through
  unconsolidated condensed interim statement of comprehensive income or assets 
  that are designated at fair value through unconsolidated condensed interim 
  statement of pro�t or loss using fair value option, are measured at fair value through 
  unconsolidated condensed interim statement of pro�t or loss. A gain or loss on debt 
  investment that is subsequently measured at fair value through unconsolidated 
  condensed interim statement of pro�t or loss is recognised in pro�t or loss in the 
  period in which it arises.

  Equity instrument �nancial assets are measured at fair value at and subsequent to 
  initial recognition. Changes in fair value of these �nancial assets are normally 
  recognised in unconsolidated condensed interim statement of pro�t or loss. 
  Dividends from such investments continue to be recognised in unconsolidated 
  condensed interim statement of pro�t or loss when the Modaraba's right to receive 
  payment is established. Where an election is made to present fair value gains and 
  losses on equity instruments in unconsolidated condensed interim statement of 
  comprehensive income there is no subsequent reclassi�cation of fair value gains and 
  losses to unconsolidated condensed interim statement of pro�t or loss following the 
  derecognition of the investment.

 Regular way purchases and sales of �nancial assets are recognised on trade-date, the 
 date on which the Modaraba commits to purchase or sell the asset. Financial assets are 
 derecognised when the rights to receive cash �ows from the �nancial assets have expired 
 or have been transferred and the Modaraba has transferred substantially all the risks and 
 rewards of ownership. At initial recognition, the Modaraba measures a �nancial asset at 
 its fair value plus, in the case of a �nancial asset not at fair value through pro�t or loss 
 (FVPL), transaction costs that are directly attributable to the acquisition of the �nancial 
 asset. Transaction costs of �nancial assets carried at FVPL are expensed in the 
 unconsolidated condensed interim statement of pro�t or loss.
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3.11.2 Financial liabilities

 Financial liabilities are recognised at the time when the Modaraba becomes a party to the 
 contractual provisions of the instrument. Financial liabilities at amortised cost are initially 
 measured at fair value less transaction costs. Financial liabilities at fair value through 
 unconsolidated condensed interim statement of pro�t or loss are initially recognised at fair 
 value and transaction costs are expensed on unconsolidated condensed interim 
 statement of pro�t or loss. Financial liabilities, other than those at fair value through 
 unconsolidated condensed interim statement of pro�t or loss, are subsequently measured 
 at amortised cost using the effective interest method.

 A �nancial liability is derecognised when the obligation under the liability is discharged, 
 cancelled or expired. Where an existing �nancial liability is replaced by another from the 
 same lender or substantially different terms, or the terms of an existing liability are 
 substantially modi�ed, such an exchange and modi�cation is treated as a derecognition 
 of the original liability and the recognition of a new liability, and the difference in respective 
 carrying amounts is recognised in unconsolidated condensed interim statement of pro�t 
 or loss.

3.11.3 Offsetting of �nancial assets and �nancial liabilities

 Financial assets and liabilities are offset and the net amount reported in the statement of 
 �nancial position when there is a legally enforceable right to offset the recognised 
 amounts and there is an intention to settle either on a net basis, or realise the asset and 
 settle the liability simultaneously. The legally enforceable right must not be contingent on 
 future events and must be enforceable in the normal course of business and in the event 
 of default, insolvency or bankruptcy of the Modaraba or the counterparty.

3.12 Impairment

3.12.1 Impairment of non-�nancial assets

 The carrying amounts of non-�nancial assets are assessed at each reporting date to 
 ascertain whether there is any indication of impairment. If such an indication exists, the 
 asset's recoverable amount is estimated to determine the extent of impairment loss, if 
 any. An impairment loss is recognised as an expense in the unconsolidated condensed 
 interim statement of pro�t or loss and unconsolidated condensed interim statement of 
 comprehensive income. The recoverable amount is the higher of an asset's fair value less 
 cost of disposal and value-in-use. Value-in-use is ascertained through discounting of the 
 estimated future cash �ows using a discount rate that re�ects current market 
 assessments of the time value of money and the risk speci�c to the assets. For the 
 purpose of assessing impairment, assets are grouped at the lowest levels for which there 
 are separately identi�able cash �ows (cash-generating units).

 An impairment loss is reversed if there is a change in estimates used to determine the 
 recoverable amount. An impairment loss is reversed only to the extent that the asset's 
 carrying amount does not exceed the carrying amount that would have been determined, 
 net of depreciation or amortization, if no impairment loss had been recognised.

3.12.2 Impairment of �nancial assets

 The Modaraba recognises a loss allowance for expected credit losses in respect of 
 �nancial assets measured at amortised cost.
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 For �nancial assets other than trade debts, the Modaraba recognises lifetime ECL when 
 there has been a signi�cant increase in credit risk since initial recognition. However, if the 
 credit risk on the �nancial assets has not increased signi�cantly since initial recognition, 
 the Modaraba measures the loss allowance for that �nancial asset at an amount equal to 
 12-month ECL under IFRS 9.

 The Modaraba measures expected credit losses on �nancial assets in a way that re�ects 
 an unbiased and probability-weighted amount, time value of money and reasonable and 
 supportable information at the reporting date about the past events, current conditions and 
 forecast of future economic conditions. The Modaraba recognises in unconsolidated 
 condensed interim statement of pro�t or loss, as an impairment loss, the amount of 
 expected credit losses (or reversal) that is required to adjust the loss allowance at the 
 reporting date.

 The amount of ECL is updated at each reporting date to re�ect changes in credit risk since 
 initial recognition of the respective �nancial assets.

3.13 Contingencies

 The assessment of contingencies inherently involves the exercise of signi�cant judgement 
 as the outcome of future events cannot be predicted with certainty. The Modaraba, based 
 on availability of latest information, estimates the value of contingent liabilities, which may 
 differ on the occurrence / non-occurrence of  uncertain future event(s).

3.14 Revenue recognition

 Revenue from sales of goods or services is recognized when the goods have been 
 delivered and services are performed i.e. when the Modaraba has satis�ed its performance 
 obligation under the contract. 

3.15 Other income

 Return on bank deposits and short-term investments are recognized on a time proportion 
 basis on the principal amount outstanding and at the rate applicable.

3.16 Borrowing costs

 Borrowing costs are recognised as an expense in the period in which these are incurred, 
 except, where such costs are directly attributable to the acquisition, construction or 
 production of a qualifying asset in which case such costs are capitalised as part of the cost 
 of that asset. Borrowing costs include exchange differences arising from foreign currency 
 borrowings to the extent these are regarded as an adjustment to borrowing costs.

3.17 Foreign currency transactions and translation

 Transactions in foreign currencies are translated into Pak Rupees at the rates of exchange 
 prevailing on the date of transactions. Monetary assets and liabilities denominated in 
 foreign currencies are translated into Pak Rupee equivalents using the exchange rates at 
 the reporting date. Non-monetary assets and liabilities are stated using exchange rates 
 that existed when the values were determined. Exchange differences on foreign currency 
 transactions and translations are included in the unconsolidated condensed interim 
 statement of pro�t or loss and unconsolidated condensed interim statement of 
 comprehensive income.



25BURJ CLEAN ENERGY MODARABA

NOTES TO THE UN-CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM DECEMBER 2, 2024 TO MARCH 31, 2025

3.18 Transactions with related parties

 Sales, purchases, services and other transactions with related parties are carried out on 
 terms and conditions agreed between the parties.

4. PROPERTY, PLANT AND EQUIPMENT

 Property, plant and equipment
 Capital work-in-progress 

   1,429,667 
 18,251,992 
 19,681,659 

Note
March 31,

2025
Rupees

March 31,
2025

Rupees

4.1
4.2

 Movement during the period ended March 31, 2025

 Opening net book value
 Additions during the period
 Transfer from CWIP
 Depreciation for the period
 Closing net book value

 As at March 31, 2025
 Cost
 Accumulated depreciation
 Net book value

 Rate of depreciation (p.a)

 -   
 236,993 

 -   
 (4,651)

 232,342 

 236,993 
 (4,651)

 232,342 

20-25%

 -   
 763,900 

 -   
 (51,933)
 711,967 

 763,900 
 (51,933)
 711,967 

33%

 -   
 502,094 

 -   
 (16,736)
 485,358 

 502,094 
 (16,736)
 485,358 

20%

 -   
 1,502,987 

 -   
 (73,320)

 1,429,667 

 1,502,987 
 (73,320)

 1,429,667 

4.1 Property, plant and equipment

4.2 Capital work-in-progress

 Additions during the period
 Closing balance

    18,251,992 
 18,251,992 

 Project development             
 Intangible assets

 -   
 -   
 -   

 16,451,992 
 1,800,000 

 18,251,992 

 16,451,992 
 1,800,000 

 18,251,992 

As at December
2, 2024

4.2.1
4.2.2

Note
 Additions As at March

31, 2025
Rupees

Furniture &
Fixtures

IT
Equipment

Office
Equipment

Total

Own Assets

Rupees



6.1 Investment in BSEPL - at cost

 The Modaraba owns 100% certi�cates of Burj Solar Energy (Private) Limited (the 
 "Subsidiary"), a Company incorporated in Islamic Republic of Pakistan, as a private limited 
 company under the Repealed Companies’ Ordinance 1984 (now Companies Act, 2017). 
 The principal activities of the Company are to design, �nance, construct, commission and 
 operate renewable energy systems for generation and supply of electricity to commercial, 
 industrial, institutional and residential clients under long term power purchase and 
 equipment rental agreements. The Company commenced its commercial operations in 
 August 2022.

6. LONG TERM INVESTMENTS

 Investments held at cost 
 
 In subsidiary companies (Unquoted) 
  Burj Solar Energy (Private) Limited - BSEPL 
 
 In associated company (Unquoted) 
  JPL Holding PTE Limited - JPLH

  218,939,600 

 572,180,000 

 791,119,600 

6.1

6.2
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4.2.1 Project Development             
 
 Legal and professional Fees
 Project staff salaries and others
 Advisory & Agency fees

 -   
 -   
 -   
 -   

 250,000 
 12,551,992 
 3,650,000 

 16,451,992 

 250,000 
 12,551,992 
 3,650,000 

 16,451,992 

As at December
2, 2024

 Additions As at March
31, 2025

Rupees

4.2.2 Intangible Assets             
 
 Software development   -   

 -   
 1,800,000 
 1,800,000 

  1,800,000 
 1,800,000 

5. RIGHT-OF-USE ASSETS

 Leases acquired during the period
 Depreciation charged during the period
 Balance as at March 31, 2025

 Depreciation rates

   5,436,631 
 (453,053)

 4,983,578 

33%

March 31,
2025

Rupees
Note



6.2 Investment in JPLH - at cost

 JPL Holding Pte Ltd (the "Associated"), a Company incorporated  and  domiciled  in  the  
 Republic  of  Singapore. The registered of�ce and principal place of business of the 
 Company is located at 9 Straits View # 06-07, Marina One West Tower, Singapore 018937. 
 The  principal  activity  of  the  Company  is  that  of  investment  holding.

7.1 This represents expenses incurred in respect of issue of the Modaraba certi�cates to the 
 public and includes cost of organization and �oatation of the Modaraba, cost of printing, 
 publication and distribution of the prospectus, underwriting expenses, commission to the 
 bankers to the issue and brokerage and other ancillary cost. Preliminary expenses and 
 �oatation costs are being amortized on pro-rata basis over the period of �ve years as 
 required by the Third Schedule of Modaraba Companies and Modaraba Rules, 1981. 
 These have been fully amortized during the current year.

8.1 Long term deposits include security deposits made for corporate fuel cards and of�ce premises. 

7. PREMILINARY EXPENSES AND FLOATATION COSTS

 Additions during the period
 Amortization charged during the period

  46,594,557 
 (3,070,134)

 43,524,423 

7.1

8.1

March 31,
2025Note

Rupees

March 31,
2025Note

Rupees

March 31,
2025

Rupees

8. LONG TERM DEPOSITS

 Security deposits  1,125,000 
 1,125,000 

9. ADVANCES, DEPOSITS, PREPAYMENTS
    AND OTHER RECEIVABLES

 Advances, considered good - unsecured
 - to employees

 Sales tax input
 Prepayments
 Pro�t on bank receivable

 742,250 

 1,175,913 
 1,499,625 
 2,104,548 
 5,522,336 
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11.1 Represents local currency deposits carrying return at the average rate of 7% - 10% per annum.

March 31,
2025Note

Rupees

11.1

10. DUE FROM A RELATED PARTY

 Aerem Energy (Private) Limited  180,000 
 180,000 

11. CASH AND BANK BALANCES

 Cash at bank
  - Saving accounts - local currency
  - Current accounts - local currency

 Cash in hand

    
 62,330,716 

 109,732,268 

 121,476 
 172,184,460 

12.1 As at March 31, 2025, the Certi�cates holders, including its nominees, held the entire 
 issued, subscribed and paid-up certi�cates of the Modaraba.

Modaraba certificates of Rs. 10 each  1,000,000,000 

12. CERTIFICATES CAPITAL

 Authorized certi�cates

Rupees

100,000,000

March 31, 2025 March 31, 2025

Number of Certificates

 Issued, subscribed and paid-up certi�cates

Rupees

March 31, 2025 March 31, 2025

Number of Certificates

Modaraba certificates of Rs. 10 each - other than cash
Modaraba certificates of Rs. 10 each - fully paid in cash

 791,119,600 
 208,880,400 

 1,000,000,000 

79,111,960
20,888,040

100,000,000

12.2 Each certi�cate carries one voting right and right to dividend.
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March 31,
2025Note

Rupees

March 31,
2025Note

Rupees

13. LEASE LIABILITY

 Opening balance
 Leases acquired during the period
 Interest on unwinding of the liability
 Payments made during the period

 Current maturity shown under current liabilities

 -   
 5,436,631 

 102,035 
 (525,000)

 5,013,666 
 (2,187,500)
 2,826,166 

14.1 These represent unsecured and interest-free balances with related parties, paid for 
 meeting expenses, and are repayable on demand and/or convertible to issued, subscribed 
 and paid-up certi�cates.

14. DUE TO MANAGEMENT COMPANY

 Burj Modaraba Management Company (Private) Limited
 Management Company's remuneration

  24,971,218 
 526,214 

 25,497,432 

14.1

15.1 This represents the provision for Sindh Workers' Welfare Fund recognized in the respective 
 of �nancial period. The provision has been computed at the rate of 2% of declared taxable 
 income or accounting pro�t, whichever is higher, as noti�ed under the Sindh Workers' 
 Welfare Fund Act, 2014 promulgated in June 2015.

16. CONTINGENCIES AND COMMITMENTS

 There are no contingencies and commitments as at March 31, 2025.

15. TRADE AND OTHER PAYABLES  

 Accrued expenses
 Sindh Workers' Welfare Fund
 Income tax payable

  3,074,033 
 94,719 

 1,345,950 
 4,514,701 

  
15.1
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17. PROFIT ON BANK BALANCES

 Pro�t on bank deposits  10,459,892  5,470,469 

19. FINANCIAL CHARGES

 Finance charges on lease  102,035 
 102,035 

 102,035 
 102,035 

20. MANAGEMENT COMPANY'S REMUNERATION

 Management Company's remuneration   526,214  163,656 

18. ADMINISTRATIVE EXPENSES

 Amortization of deferred costs
 Depreciation expense
 Of�ce expense
 Legal and professional fee
 Fee and subscription
 Advertisement and publicity
 Printing & stationary
 Repair & maintenance
 Miscellaneous expenses
 Utilities expenses
 Auditors' remuneration
 Bank charges

 3,070,134 
 526,375 
 131,079 
 299,675 
 179,434 
 237,275 
 82,325 
 63,130 
 18,051 
 84,852 

 400,000 
 3,388 

 5,095,718 

 2,329,728 
 526,375 
 131,079 
 149,675 
 144,434 
 100,000 

 82,325 
 63,130 
 18,051 
 84,852 

 100,000 
 2,228 

 3,731,877 

For the period from
December 2, 2024
to March 31, 2025

For the quarter
ended March 31,

2025

Rupees

20.1 The Modaraba Management Company is entitled to a remuneration for services rendered 
 to the Modaraba under the provisions of the Modaraba Companies and Modaraba 
 (Floatation and Control) Ordinance, 1980 up to a maximum of 10% per annum of the net 
 annual pro�ts of the Modaraba.
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21. TAXATION

 Current 
 Deferred 

 1,345,950 
 -   

 1,345,950 

 418,599 
 -   

 418,599 

For the period from
December 2, 2024
to March 31, 2025

For the quarter
ended March 31,

2025

Rupees

21.1 As of the reporting date there were no material temporary differences, therefore, no 
 deferred tax has been recognized in these �nancial statements.

22. FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT

 The Board of Directors of the Modaraba Management Company has overall responsibility 
 for the establishment and oversight of the Modaraba's risk management framework. The 
 Modaraba has exposure to the following risks from its use of �nancial instruments:

 - Credit risk
 - Liquidity risk
 - Market risk

22.1 Credit risk

 Credit risk is the risk that one party to a �nancial instrument will cause a �nancial loss for 
 the other party by failing to discharge an obligation.

 A �nancial asset is regarded as credit impaired as and when it falls under the de�nition of 
 a 'defaulted' �nancial asset. For the Modaraba’s internal credit management purposes, a 
 �nancial asset is considered as defaulted when it is past due for 90 days or more.

 The Modaraba writes off a defaulted �nancial asset when there remains no reasonable 
 probability of recovering the carrying amount of the asset through available means.

 (i) Exposure to credit risk

  The carrying amount of �nancial assets represent the maximum credit exposure. Credit 
  risk of the Modaraba arises principally from the trade debts, deposits, other 
  receivables bank balances and instruments in hand, if any.  The maximum exposure to 
  credit risk at the reporting date was:

21.1

Note
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 Advances, deposits, prepayments
    and other receivables
 Due from a related party
 Cash and bank balances

 5,522,336 
 180,000 

 172,184,460 
 177,886,796 

Maximum
exposure

 5,522,336 
 180,000 

 172,184,460 
 177,886,796 

Carrying
amount

March 31,
2025

Rupees

AA-
AAA

  Bank balances

  The Modaraba limits its exposure to credit risk by maintaining bank accounts only 
  with counterparties that have a good credit rating. Given these high credit ratings, 
  management does not expect any counterparty to fail to meet its obligations. There 
  are no indicators of impairment as the counter parties have reasonably high credit 
  ratings as mentioned below:

22.2 Liquidity risk

 Liquidity risk is the risk that the Modaraba will not be able to meet its �nancial obligations 
 as they fall due. Prudent liquidity risk management implies maintaining suf�cient cash and 
 marketable securities and the availability of adequate funds through committed credit 
 facilities. The Modaraba �nances its operations through equity and borrowings with a view 
 to maintaining an appropriate mix between various sources of �nance to minimize risk.

 The following are the contractual maturities of �nancial liabilities, including estimated 
 interest payments:

RatingName of bank / financial institutions

Bank Islami Pakistan Limited
Meezan Bank Limited

 Rating agency

PACRA
VIS

A1
A1+

Long-termShort-term

Contractual
cashflowsMarch 31, 2025

Within
1 year

Between 
1 to 5 years

Later than
5 years

Total

March 31, 2025

 Trade and other payables
 Lease liabilities

 4,514,701 
 5,013,666 
 9,528,367 

 4,514,701 
 2,187,500 
 6,702,201 

 -   
 2,826,166 

 -   

 -   
 -   
 -   

 4,514,701 
 5,013,666 
 9,528,367 

Rupees
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22.3 Market risk 

 Market risk is the risk that the value of the �nancial instrument may �uctuate as a result of 
 changes in market interest rates or the market price due to change in credit rating of the 
 issuer or the instrument, change in market sentiments, speculative activities, supply and 
 demand of securities and liquidity in the market. The Modaraba incurs �nancial liabilities to 
 manage its market risk. All such activities are carried out with the approval of the Board.

 Market risk management is further analysed in three categories:

 (a) Interest rate risk management  
 (b) Currency risk management  
 (c) Price risk management 

 a) Interest rate risk management 

  The interest rate risk is the risk that the fair value of the �nancial instrument will 
  �uctuate due to the changes in the market interest rates. Sensitivity to the interest rate 
  risk arises from mismatch of �nancial assets and liabilities that mature in a given 
  period.

  Pro�le

  At the reporting date the interest rate pro�le of the Modaraba’s interest-bearing 
  �nancial instruments was as follows:

  Sensitivity analysis

  The Modaraba does not account for any �xed rate �nancial assets and liabilities at fair 
  value through pro�t or loss. Therefore, a change in interest rate will not affect the 
  carrying amount of any �nancial instrument.

  The following information summarizes the estimated effects of 1% hypothetical 
  increases and decreases in interest rates on cash �ows from �nancial assets and 
  �nancial liabilities that are subject to interest rate risk. It is assumed that the changes 
  occur immediately and uniformly to each category of instrument containing interest 
  rate risk. The hypothetical changes in market rates do not re�ect what could be 
  deemed best or worst case scenarios. Variations in market interest rates could 
  produce signi�cant changes at the time of early repayments. For these reasons, actual 
  results might differ from those re�ected in the details speci�ed below. The analysis 
  assumes that all other variables remain constant.

March 31, 2025

Variable rate instruments at carrying amount
Financial assets
Bank balances - local currency 7% - 10% 172,184,460 

%Rupees

Interest rate 
(per annum)

Carrying
amount



24. FAIR VALUE MEASUREMENT

 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.

 As at March 31, 2025, the fair values of all assets and liabilities re�ected in the 
 unconsolidated condensed interim �nancial statements approximate their carrying amounts.

25. CAPITAL RISK MANAGEMENT

 The Modaraba's objective when managing capital, is to safeguard the Modaraba's ability 
 to provide return to shareholders and bene�ts for other stakeholders, and to maintain a 
 strong capital base to support the sustained development of its business. The Board 
 regularly monitors the capital structure of the Modaraba by ensuring that appropriate 
 capital is injected and manages its capital structure by monitoring return on net assets and 
 makes adjustments to it in the light of changes in economic conditions. There were no 
 changes to the Modaraba's approach to capital management during the period and the 
 Modaraba is not subject to externally imposed capital requirements.

 The Modaraba manages its capital structure by making adjustments to it in the light of 
 changes in economic conditions. To manage its capital structure, the Modaraba may issue 
 shares or use dividend policy to in�uence the retention rate.

 The management closely monitors the return on capital along with the level of distribution 
 to certi�cate holders. Following is the quantitative analysis of what the Modaraba 
 managers as capital:

23. FINANCIAL INSTRUMENTS BY CATEGORY

 Financial assets as per statement of �nancial position:
  
 - At amortized cost 

 Deposits and other receivables
 Cash and bank balances  
  
 Financial liabilities as per statement of �nancial position:
  
 - At amortized cost 
  
 Trade and other payables

   5,522,336 
 172,184,460 
 177,706,796 

 4,514,701 
 4,514,701 

March 31,
2025

Rupees
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 Certi�cate holders' equity
 - Issued, subscribed and paid-up capital
 - Reserves
 Total capital managed by the Modaraba

 1,000,000,000 
 3,295,257 

 1,003,295,257 

26. EARNINGS PER CERTIFICATE - BASIC AND DILUTED

26.1 Basic earnings per certi�cate

 Pro�t after taxation  3,295,257 

 Weighted average number of certi�cates outstanding  100,000,000 

March 31,
2025

Rupees

Rupees

Numbers

 Earnings per certi�cate - basic  0.03 
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26.2 Diluted earnings per certi�cate

 There is no diluted effect on the basic earnings per certi�cate of the Modaraba, since there 
 were no potential certi�cates in issue as at March 31, 2025.

27. TRANSACTIONS WITH RELATED PARTIES

 Related parties comprise of parent company, holding companies, ultimate parent 
 company, associated companies, directors, key management personnel, entities with 
 common directors and entities over which directors are able to exercise in�uence.  

27.1 Details of transactions with related parties, other than those which have been disclosed 
 elsewhere in these �nancial statements, are as follows:
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 Transactions with: 
 
 Modaraba Management Company

 Burj Modaraba Management Company (Private) Limited
 
 Expenses paid on behalf of the Modaraba
 Repayments / settled by the Modaraba
 Advance for expenses received

 Aerem Energy (Private) Limited
 Expenses paid on behalf of the Modaraba

37,340,220 
(39,340,220)
26,971,216 

 180,000 

Rupees

27.2 Transactions with related parties are carried out on agreed terms and conditions.

28. COMPARATIVES

 There are no comparative �gures as this is the �rst year of operations of the Modaraba.

29. ROUNDING OFF

 Figures have been rounded off to the nearest Pakistan Rupees unless otherwise stated.

30. DATE OF APPROVAL OF FINANCIAL STATEMENTS 

 The �nancial statements were approved for issue by the Board of Directors of the 
 Modaraba Management Company in their meeting held on April 29, 2025.

For the period
from December 2,
2024 to March 31,

2025

Chief Executive Of�cer Director Director Chief Financial Of�cer
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION (UN-AUDITED)
AS AT MARCH 31, 2025

The annexed notes 1 to 34 form an integral part of these �nancial statements.

Note
March 31,

2025
RupeesASSETS     

     
Non-current assets     
Plant and equipment     
Long term investments     
Preliminary expenses and �oatation costs     
Right-of-use assets     
     
Current assets     
Trade receivables     
Due from related parties     
Other receivables     
Taxation - net     
Short term investments      
Bank balances     
     
Total assets     
     
EQUITY AND LIABILITIES     
     
Share capital and reserves     
Certi�cate holders' equity     
      
Certi�cate capital     
Unappropriated pro�ts      
     
     
Non-current liabilities     
Long term �nancing - secured     
Lease liability      
Security deposit     
     
Current liabilities     
Current maturity of long term �nancing - secured     
Current maturity of lease liabilities     
Due to related parties     
Trade and other payables     
     
Total equity and liabilities     

Contingencies and commitments

 648,377,580 
 572,180,000 
 43,524,423 
 11,152,094 

1,275,234,097 

 27,127,957 
 1,412,560 

35,773,152 
155,313 

66,570,713 
183,565,274 

 314,604,969 
 1,589,839,066 

 1,000,000,000 

 1,000,000,000 
 58,145,853 

 1,058,145,853 

 366,385,167 
 3,488,699 

 32,276,694 
 402,150,560 

 61,064,200 
 4,361,288 

 58,467,803 
 5,649,363 

 129,542,653 
 1,589,839,066 

-  

4 
5 
6 
7 

8 
9 

10 
11 

12 

12 

13 
14 
15 

13 
14 
16 
17 

18 

Chief Executive Of�cer Director Director Chief Financial Of�cer
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

The annexed notes 1 to 34 form an integral part of these �nancial statements.

Revenue

Service revenue 
Income from investment in mutual funds
Pro�t on bank deposits

Operating expenses

Administrative expenses
Financial charges

Operating pro�t

Management Company's Remuneration
Provision for Workers' Welfare Fund
Other income

Pro�t before levies and taxation

Levies

Pro�t before taxation

Taxation

Pro�t after taxation

Earnings per certi�cate - basic and diluted

 117,940,924 
 6,745,797 

 11,490,881 
 136,177,602 

 (49,726,862)
 (33,667,242)
 (83,394,104)

 52,783,498 

 (526,214)
 (94,719)

 19,807,085 

 71,969,651 

 (12,477,848)

 59,491,803 

 (1,345,950)

 58,145,853 

 0.58 

Note

For the period
from July 1, 2024
to March 31, 2025

 43,724,616 
 1,648,120 
 5,755,754 

 51,128,490 

 (16,838,996)
 (9,398,996)

 (26,237,992)

 24,890,498 

 (163,656)
 (29,458)

 -   

 24,697,384 

 (4,106,348)

 20,591,036 

 (418,599)

 20,172,438 

 0.20 

For the quarter
ended March 31,

2025
Rupees

19 

20
22

21 

23 

24 

25 

30

Chief Executive Of�cer Director Director Chief Financial Of�cer



Pro�t after taxation 

Other comprehensive income 

Total comprehensive income for the period

 58,145,853 

 -   

 58,145,853 

For the period
from July 1, 2024
to March 31, 2025

 20,172,438 

 -   

 20,172,438 

For the quarter
ended March 31,

2025
Rupees

40 BURJ CLEAN ENERGY MODARABA

The annexed notes 1 to 34 form an integral part of these �nancial statements.

CONSOLIDATED CONDENSED INTERIM
STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

Chief Executive Of�cer Director Director Chief Financial Of�cer
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The annexed notes 1 to 34 form an integral part of these �nancial statements.

 - Issuance of ordinary certi�cate
  during the period

Total comprehensive income for the period

Balance as at March 31, 2025

 1,000,000,000 

 -   

 1,000,000,000 

 - 

 58,145,853 

 58,145,853 

 1,000,000,000 

 58,145,853 

 1,058,145,853 

Issued,
subscribed

and paid-up
capital

 Unappropriated
profits

Revenue reserve

 Total

Rupees

CONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

Chief Executive Of�cer Director Director Chief Financial Of�cer
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CASH FLOWS FROM OPERATING ACTIVITIES

Pro�t before levies and taxation

Adjustments for:

- Depreciation of operating �xed assets

- Amortization of deferred costs

- Depreciation of right-of-use assets

- Finance charges on lease

- Finance cost

- Gain on bargain purchase

Operating pro�t before working capital changes

Working capital changes

(Increase) / decrease in current assets

 Trade receivables

 Due from related parties

 Other receivables

Increase / (decrease) in current liabilities

 Due to related parties

 Trade and other payables

Cash generated from operations 

Taxes paid

Finance cost paid

Net cash generated from operating activities

71,969,651 

 25,331,380 

 3,070,134 

 2,603,885 

 916,949 

 32,750,293 

 (12,051,685)

 52,620,956 

 124,590,607 

 4,181,995 

 (1,355,309)

 7,699,563 

 27,631,714 

 (1,305,193)

 36,852,769 

 161,443,376 

 (13,489,985)

 (35,401,325)

 112,552,066 

4 

7 

22 

22 

23 

Note

For the period
from July 1, 2024 to

March 31, 2025

Rupees

CONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025
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CASH FLOWS FROM INVESTING ACTIVITIES

   

Proceeds from modaraba certi�cates

Development cost 

Addition in Modaraba pre-commencement expenditure

Investments made during the year - net

Additions to operating �xed assets

Net cash generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Security deposits paid

Repayment of long term �nance

Net cash used in �nancing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

 208,880,400 

 (34,253,605)

 (46,594,557)

 (21,306,837)

 (1,949,328)

 104,776,073 

 (1,125,000)

 (45,798,142)

 (46,923,142)

 170,404,997 

13,160,277 

 183,565,274 

4 

15

12

10

Note

For the period
from July 1, 2024 to

March 31, 2025

Rupees

The annexed notes 1 to 34 form an integral part of these �nancial statements.

CONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

Chief Executive Of�cer Director Director Chief Financial Of�cer
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

1. STATUS AND NATURE OF BUSINESS

1.1 Burj Clean Energy Modaraba (the Modaraba) is a multipurpose and perpetual modaraba 
 formed under the Modaraba Companies and Modaraba (Floatation and Control) 
 Ordinance, 1980 and the Rules framed thereunder and is managed by Burj Modaraba 
 Management Company (Private) Limited (the Modaraba Management Company). The 
 Modaraba Management Company is incorporated in Pakistan under the Companies 
 Ordinance, 1984 (now the Companies Act, 2017) and is registered with the Registrar of 
 Modaraba Companies and Modaraba under the Modaraba Companies and Modaraba 
 (Floatation and Control) Ordinance, 1980. The Modaraba is formally listed on October 10, 
 2024 on Growth Enterprise Market Board (GEM Board) of Pakistan Stock Exchange 
 Limited. The Registered Of�ce is situated at Of�ce 202, 11-C, Al Murtaza Commercial 
 Lane 2, DHA Phase 8, Karachi, Pakistan.

1.2 The Modaraba is a multi-purpose and perpetual entity primarily focused on developing 
 and operating distributed renewable energy projects in Pakistan. Supplying energy 
 services to commercial, industrial, utility, government, and residential clients through 
 Power Purchase Agreements. Its activities include leasing renewable energy equipment, 
 investing in clean energy projects, and providing energy storage solutions. Additionally, 
 the Modaraba engages in trading alternative energy products, conducting research and 
 development for sustainable technologies, and offering consultancy services on energy 
 ef�ciency. The Modaraba also aims to facilitate the trading of carbon credits and 
 international renewable energy certi�cates (I-REC) while exploring new business 
 opportunities to strengthen Pakistan's renewable energy sector.

1.3 The Group consists of Burj Clean Energy Modaraba (the "Holding Company or 
 Modaraba"), Burj Solar Energy (Private) Limited ("the Subsidiary") and JPL Holding PTE 
 LTD - Singapore (the Associates").

1.4 Subsidiary

 Burj Solar Energy (Private) Limited ("the Subsidiary") was incorporated in Pakistan on July 
 08, 2015 as a private limited company under the Repealed Companies’ Ordinance 1984 
 (now Companies Act, 2017). The principal activities of the Subsidiary are to design, 
 �nance, construct, commission and operate renewable energy systems for generation 
 and supply of electricity to commercial, industrial, institutional and residential clients 
 under long term power purchase and equipment rental agreements. The Subsidiary 
 commenced its commercial operations in August 2022.

 The registered of�ce of the Subsidiary is situated at 202, 11-C, Al -Murtaza Commercial 
 Lane 2, DHA Phase 8, Karachi, Pakistan. The solar power plant has been setup at 
 'Nooriabad Industrial Area, Kalo Kohar, District Jamshoro, Sindh.



45BURJ CLEAN ENERGY MODARABA

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

2. BASIS OF PREPARATION OF CONSOLIDATED CONDENSED INTERIM FINANCIAL 
 STATEMENTS

2.1 Statement of compliance with the applicable accounting and reporting standards

 These consolidated condensed interim �nancial statements of the Modaraba for the period 
 from July 1, 2024 to March 31, 2025 has been prepared in accordance with the requirements 
 of the International Accounting Standard 34 - "Interim Financial Reporting" and provisions of 
 and directives issued under the Modaraba Companies and Modarabas (Floatation and 
 Control) Ordinance, 1980, the Modaraba Companies and Modaraba Rules, 1981 and 
 Prudential Regulations for Modarabas. The accounting and reporting standards as 
 applicable in Pakistan comprise of the following:

 (a) International Financial Reporting Standards (IFRS) issued by the International 
  Accounting Standards Board (IASB) and such other reporting standards [including 
  Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered 
  Accountants of Pakistan (ICAP)) as noti�ed by the Securities and Exchange 
  Commission of Pakistan (SECP) under section 225(1) of the Companies Act, 2017 
  (here-in-after collectively referred to as the 'applicable �nancial reporting standards'); 
  and

 (b) The legal provisions of the (i) Modaraba Companies and Modaraba (Floatation and 
  Control) Ordinance, 1980, (ii) Modaraba Companies and Modaraba Rules, 1981, (iii) 
  Prudential Regulations for Modarabas as well as the noti�cations, circulars or 
  directives issued thereunder by the SECP from time to time (here-in-after collectively 
  referred to as the 'applicable laws and regulations').

 Wherever the requirements of the applicable �nancial reporting standards differ from the 
 requirements of the applicable laws and regulations, the latter shall prevail.

2.2 Basis of measurement

 These consolidated condensed interim �nancial statements have been prepared under the 
 historical cost convention as modi�ed by remeasurement of certain �nancial assets and 
 �nancial liabilities which are measured at fair value.

2.3 Functional and presentation currency

 Items included in these consolidated condensed interim �nancial statements are measured 
 using the currency of the primary economic environment in which the Modaraba operates. 
 These consolidated condensed interim �nancial statements are presented in Pak Rupees 
 which is the Modaraba’s functional and presentation currency.
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2.4 Critical accounting estimates, assumptions and judgments 

 The preparation of the consolidated condensed interim �nancial statements in conformity 
 with accounting and reporting standards as applicable in Pakistan requires the use of 
 certain critical accounting estimates. It also requires the management to exercise its 
 judgement in the process of applying the Modaraba's accounting policies. The areas 
 involving a higher degree of judgment or complexity, or areas where assumptions and 
 estimates are signi�cant  to the �nancial statements are disclosed in note 3.

 Estimates, assumptions and judgments are continually evaluated and are based on 
 historical experience and other factors, including reasonable expectations of future events 
 that are believed to be reasonable under the circumstances. The Modaraba makes 
 estimates and assumptions concerning the future. The resulting accounting estimates will, 
 by de�nition, seldom equal the related actual results. Revisions to accounting estimates 
 are recognized prospectively commencing from the period of revision.

2.5 Initial application of a standard, amendment or an interpretation to an existing standard 

2.5.1 Standards, interpretations and amendments to the published accounting and 
 reporting standards that are effective in the current period:

 There are certain amendments to the standards and new interpretations that are 
 mandatory for the Modaraba's accounting periods beginning on July 1, 2022 but are 
 considered not to be relevant or do not have any signi�cant effect on the Modaraba's 
 operations and are, therefore, not detailed in these consolidated condensed interim 
 �nancial statements.

2.5.2 Standards, interpretations and amendments to the published accounting and 
 reporting standards that are not yet effective:

 The following amendments with respect to the accounting and reporting standards would 
 be effective from the dates mentioned below against the respective amendments:

Amendments

- IAS 1 - 'Presentation of financial statements'
  (amendments)
    
- IAS 8 - 'Accounting policies, changes in accounting
  estimates and errors' (amendments)
    
- IFRS 16 - 'Leases' (amendments)
    
- IAS 12 - 'Income taxes' (amendments)

January 1, 2023 & January 1, 2024
 
 

January 1, 2023

 
January 1, 2024

 
January 1, 2023

Effective date
(accounting periods

beginning on or after)



47BURJ CLEAN ENERGY MODARABA

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

3. SIGNIFICANT ACCOUNTING POLICIES

 The principal accounting policies used in the preparation of these consolidated condensed 
 interim �nancial statements are set out below:

3.1 Basis of consolidation

 Subsidiaries

 Subsidiaries are all entities over which the Group has the power to govern the �nancial and 
 operating policies generally accompanying a shareholding of more than one half of the 
 voting rights. The existence and effect of potential voting rights that are currently 
 exercisable or convertible are considered when assessing whether the Group controls 
 another entity. Further, the Group also considers whether:

 -  it has power to direct the relevant activities of the subsidiaries;            
 -  is exposed to variable returns from the subsidiaries; and   
 -  decision making power allows the Group to affect its variable returns from the subsidiaries

 All business combinations are accounted for using the acquisition method. The cost of an 
 acquisition is measured at the fair value of the assets given and liabilities incurred or 
 assumed at the date of exchange plus costs directly attributable to the acquisition. 
 Identi�able assets acquired and liabilities assumed in a business combination (including 
 contingent liabilities) are measured initially at their fair values at the acquisition date, 
 irrespective of the extent of any non-controlling interest. The excess of the cost of 
 acquisition over the fair values of the holding company’s share of identi�able net assets 
 acquired is recorded as goodwill.

 The consolidated condensed interim �nancial statements of the Modaraba include the 
 �nancial statements of the Holding Company or Modaraba and its Subsidiaries. The 
 �nancial statements of the subsidiaries are prepared for the same reporting period as the 
 holding company, using consistent accounting policies.

 The assets and liabilities of the subsidiaries have been consolidated on a line-by-line basis 
 and the carrying value of investment held by the holding company is eliminated against the 
 subsidiaries’ share capital and pre-acquisition reserves in the consolidated condensed 
 interim �nancial statements. Material intra-group balances and transactions are eliminated, 
 if any.

 A change in the ownership interest of the subsidiaries, without a change of control, is 
 accounted for as an equity transaction.

 The subsidiary companies are consolidated from the date on which more than 50% voting 
 rights are transferred to the holding company or power to govern the �nancial and 
 operating policies of the subsidiaries are established and are excluded from consolidation 
 from the date of disposal or cessation of control.

 Associates

 Associates are all entities over which the Group has signi�cant in�uence but not control. 
 Investment in associates are accounted for using equity method, whereby the investment 
 is initially recorded at cost and adjusted thereafter for the post acquisition change in the 
 Group's share of net assets of the associates.    
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3.2 Property, plant and equipment

 Operating assets

 Operating assets, are stated at cost less accumulated depreciation and accumulated 
 impairment losses, if any. Cost includes expenditure that is directly attributable to the 
 acquisition of the asset.

 Disposal of assets is recognized when signi�cant risks and rewards incidental to ownership 
 have been transferred to the buyer. Gains and losses on disposal of an item of property, 
 plant and equipment are determined by comparing the proceeds from disposal with the 
 carrying amount of property, plant and equipment and are recognized in pro�t and loss.

 Major components of an item of property, plant and equipment having different useful lives 
 are accounted for as separate items of property, plant and equipment.

 Subsequent costs are included in the asset's carrying amount or recognized as a separate 
 asset, as appropriate, only when it is probable that future economic bene�ts associated 
 with the item will �ow to the Modaraba and the cost of the item can be measured reliably. 
 All other repairs and maintenance are recognized in consolidated condensed interim 
 statement of pro�t or loss and consolidated condensed interim statement of 
 comprehensive income as and when incurred. Major renewals and improvements are 
 capitalised.

 Assets are reviewed for impairment whenever events or changes in circumstances indicate 
 that the carrying amount may not be recoverable. An impairment loss is recognized for the 
 amount by which the asset’s carrying amount exceeds its recoverable amount. The 
 recoverable amount is the higher of an asset’s fair value less costs of disposal and value in 
 use. For the purposes of assessing impairment, assets are grouped at the lowest levels for 
 which there are separately identi�able cash �ows.

 Maintenance and repairs are charged to income in the consolidated condensed interim 
 statement of pro�t or loss and consolidated condensed interim statement of 
 comprehensive income as and when incurred. Major renewals and improvements are 
 capitalised.

 Gains and losses on disposal are recognized in the consolidated condensed interim 
 statement of pro�t or loss and consolidated condensed interim statement of 
 comprehensive income in the period in which these arise.

 Capital work-in-progress

 These are stated at cost less accumulated impairment losses, if any. All expenditures 
 incurred during installation and construction period, connected with speci�c assets, are 
 carried in capital work-in-progress. These are transferred to speci�c assets as and when 
 these assets are available for use.
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3.3 Intangible assets and amortisation

 Goodwill

 Goodwill represents the excess of the cost of acquisition over the fair value of the holding 
 company’s share of the net identi�able assets of the acquired subsidiary at the date of 
 acquisition. Goodwill is tested for impairment annually and whenever there is an indication 
 that the value may be impaired is carried at cost less accumulated impairment losses, if 
 any. Impairment losses on goodwill are not reversed.

 Other intangible assets

 These are stated at cost less accumulated amortisation and impairment losses, if any. 
 Amortisation is computed using the straight-line method over the estimated useful lives of 
 the assets at the rate disclosed in these consolidated condensed interim �nancial 
 statements. 

3.4 Trade debts, contract assets and other receivables

 Trade debts and other receivables are recognized initially at the amount of consideration 
 that is unconditional, unless they contain signi�cant �nancing component in which case 
 such are recognized at fair value. The Modaraba holds trade debts with the objective of 
 collecting the contractual cash �ows and, therefore, measures the trade debts 
 subsequently at amortised cost using the effective interest method.

 A contract asset is recognized for the Modaraba’s right to consideration in exchange for 
 goods or services that it has transferred to a customer. If the Modaraba performs by 
 transferring goods or services to a customer before the customer pays consideration or 
 before payment is due, the Modaraba presents the amount as a contract asset, excluding 
 any amounts presented as a receivable.

3.5 Cash and cash equivalents

 Cash and cash equivalents comprise cash in hand, deposits maintained with banks and 
 short-term highly liquid investments with original maturity of three months or less from the 
 date of acquisition. Running �nance facilities availed by the Modaraba, if any, which are 
 repayable on demand and form an integral part of the Modaraba's cash management cycle 
 are included as a part of cash and cash equivalents for the purpose of the consolidated 
 condensed interim statement of cash �ows.

3.6 Modaraba certi�cates

 Modaraba certi�cates are classi�ed as equity and recognized at their face value. 
 Incremental costs directly attributable to the issue of new certi�cates or options are shown 
 in equity as a deduction, net of tax, from the proceeds.
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3.7 Investments

 Investment in subsidiary

 Subsidiaries are entities controlled by the Modaraba. The Modaraba controls an entity 
 when it is exposed to, or has right to, variable returns from its involvement with the entity 
 and has the ability to affect those returns through its power over the entity. Investment in 
 subsidiary is initially recognized at cost, which is the fair value of the consideration paid on 
 acquisition of the subsidiary. At subsequent reporting date, recoverable amounts are 
 estimated to determine the extent of impairment loss, if any, and carrying amount of 
 investment is adjusted accordingly. Impairment losses are recognized as an expense in 
 pro�t or loss. Where impairment loss subsequently reverses, the carrying amount of 
 investment is increased to its revised recoverable amount but limited to the extent of initial 
 cost of investment. Reversal of impairment losses are recognized in the pro�t or loss.

 The pro�ts and losses of subsidiaries are carried forward in their �nancial statements and 
 not dealt within these consolidated condensed interim �nancial statements except to the 
 extent of dividend declared by the subsidiaries which are recognized in other income. 
 Gains and losses on disposal of investment is included in other income, if any. When the 
 disposal of investment in subsidiary resulted in loss of control such that it becomes an 
 associate, the retained investment is carried at cost.

 Investment in associate

 Associates are entities in which the Modaraba has signi�cant in�uence but not control over 
 the �nancial and operating policies. Investments in associates are initially recognized at 
 cost. At subsequent reporting date, the recoverable amounts are estimated to determine 
 the extent of impairment losses, if any, and carrying amounts of investments are adjusted 
 accordingly. Impairment losses are recognized as expense in the pro�t or loss. Where 
 impairment losses subsequently reverse, the carrying amounts of the investments are 
 increased to the revised recoverable amounts but limited to the extent of initial cost of 
 investments. A reversal of impairment loss is recognized in the pro�t or loss.

 The pro�ts and losses of associates are carried forward in their �nancial statements and 
 not dealt within these consolidated condensed interim �nancial statements except to the 
 extent of dividend declared by the associates which are recognized in other income. Gains 
 and losses on disposal of investment is included in other income.

3.8 Borrowings

 Borrowings are recognized initially at fair value net of attributable transaction costs 
 incurred and are subsequently stated at amortized cost. Any difference between the 
 proceeds (net of transaction costs) and the redemption value is recognized in the 
 consolidated condensed interim statement of pro�t or loss and consolidated condensed 
 interim statement of comprehensive income over the period of the borrowings using the 
 effective interest method.

 Borrowings are classi�ed as current liabilities unless the Modaraba has an unconditional 
 right to defer settlement of the liability for at least 12 months after the reporting date.
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3.9 Staff retirement bene�t

 The Modaraba operates an un-approved / unfunded de�ned bene�t gratuity scheme for all 
 permanent employees who have completed the minimum qualifying period of service of 
 one year. The Modaraba's net obligation in respect of unfunded gratuity scheme is 
 calculated by estimating the amount of future bene�ts the employees have earned in return 
 for their service in the current and prior periods. That bene�t is discounted to determine its 
 present value. The calculation is performed annually by a quali�ed actuary using the 
 Projected Unit Credit method. Remeasurement gains / losses are recognized in 
 consolidated condensed interim statement of comprehensive income.

3.10 Trade and other payables

 These are recognized initially at fair value and subsequently measured at amortised cost 
 using the effective interest method. Exchange gains and losses arising in respect of 
 liabilities denominated in foreign currencies are adjusted against the carrying amounts of 
 the respective liabilities.

3.11 Provisions

 Provisions are recognised when the Modaraba has a present, legal or constructive 
 obligation as a result of past events, it is probable that an out�ow of resources embodying 
 economic bene�ts will be required to settle the obligation and a reliable estimate can be 
 made of the amount of obligation. Provisions are not recognised for future operating 
 losses. Provisions are reviewed at each reporting date and adjusted to re�ect current best 
 estimate.

3.12 Taxation

 The current income tax charge is calculated on the basis of the tax laws enacted or 
 substantively enacted at the end of the reporting period. Management periodically 
 evaluates positions taken in tax returns with respect to situations in which applicable tax 
 regulation is subject to interpretation. It establishes provisions where appropriate on the 
 basis of amounts expected to be paid to the tax authorities.

3.13 Financial instruments

 Financial assets

 The Modaraba classi�es its �nancial assets in the following measurement categories in 
 accordance with IFRS 9 based on the Modaraba’s business model for managing the 
 �nancial assets and the contractual terms of the cash �ows:

 (i) At amortised cost

  Assets that are held for collection of contractual cash �ows where those cash �ows 
  represent solely payments of principal and interest are measured at amortised cost. 
  Interest income from these �nancial assets, impairment losses, foreign exchange gains 
  and losses, and gain or loss arising on derecognition are recognised directly in 
  consolidated condensed interim statement of pro�t or loss.
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 (ii) Fair value through other comprehensive income

  Financial assets at fair value through other comprehensive income are held within a 
  business model whose objective is achieved by both collecting contractual cash �ows 
  and selling �nancial assets and the contractual terms of the �nancial asset give rise on 
  speci�ed dates to cash �ows that are solely payments of principal and interest on the 
  principal amount outstanding.

 (iii) Fair value through pro�t or loss

  Assets that do not meet the criteria for amortised cost or fair value through 
  consolidated condensed interim statement of comprehensive income or assets that 
  are designated at fair value through consolidated condensed interim statement of 
  pro�t or loss using fair value option, are measured at fair value through consolidated 
  condensed interim statement of pro�t or loss. A gain or loss on debt investment that is 
  subsequently measured at fair value through consolidated condensed interim 
  statement of pro�t or loss is recognised in pro�t or loss in the period in which it arises.

  Equity instrument �nancial assets are measured at fair value at and subsequent to 
  initial recognition. Changes in fair value of these �nancial assets are normally 
  recognised in consolidated condensed interim statement of pro�t or loss. Dividends 
  from such investments continue to be recognised in consolidated condensed interim 
  statement of pro�t or loss when the Modaraba's right to receive payment is 
  established. Where an election is made to present fair value gains and losses on equity 
  instruments in consolidated condensed interim statement of comprehensive income 
  there is no subsequent reclassi�cation of fair value gains and losses to consolidated 
  condensed interim statement of pro�t or loss following the derecognition of the 
  investment.

 Regular way purchases and sales of �nancial assets are recognised on trade-date, the date 
 on which the Modaraba commits to purchase or sell the asset. Financial assets are 
 derecognised when the rights to receive cash �ows from the �nancial assets have expired 
 or have been transferred and the Modaraba has transferred substantially all the risks and 
 rewards of ownership. At initial recognition, the Modaraba measures a �nancial asset at its 
 fair value plus, in the case of a �nancial asset not at fair value through pro�t or loss (FVPL), 
 transaction costs that are directly attributable to the acquisition of the �nancial asset. 
 Transaction costs of �nancial assets carried at FVPL are expensed in the consolidated 
 condensed interim statement of pro�t or loss.

 Financial liabilities

 Financial liabilities are recognised at the time when the Modaraba becomes a party to the 
 contractual provisions of the instrument. Financial liabilities at amortised cost are initially 
 measured at fair value less transaction costs. Financial liabilities at fair value through 
 consolidated condensed interim statement of pro�t or loss are initially recognised at fair 
 value and transaction costs are expensed unconsolidated condensed interim statement of 
 pro�t or loss. Financial liabilities, other than those at fair value through pro�t or loss, are 
 subsequently measured at amortised cost using the effective interest method.

 A �nancial liability is derecognised when the obligation under the liability is discharged, 
 cancelled or expired. Where an existing �nancial liability is replaced by another from the 
 same lender or substantially different terms, or the terms of an existing liability are 
 substantially modi�ed, such an exchange and modi�cation is treated as a derecognition of 
 the original liability and the recognition of a new liability, and the difference in respective 
 carrying amounts is recognised in consolidated condensed interim statement of pro�t or 
 loss.
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 Offsetting of �nancial assets and �nancial liabilities

 Financial assets and liabilities are offset and the net amount reported in the consolidated 
 condensed interim statement of �nancial position when there is a legally enforceable right 
 to offset the recognised amounts and there is an intention to settle either on a net basis, or 
 realise the asset and settle the liability simultaneously. The legally enforceable right must 
 not be contingent on future events and must be enforceable in the normal course of 
 business and in the event of default, insolvency or bankruptcy of the Modaraba or the 
 counterparty.

3.14 Impairment

 Impairment of non-�nancial assets

 The carrying amounts of non-�nancial assets are assessed at each reporting date to 
 ascertain whether there is any indication of impairment. If such an indication exists, the 
 asset's recoverable amount is estimated to determine the extent of impairment loss, if any. 
 An impairment loss is recognised as an expense in the consolidated condensed interim 
 statement of pro�t or loss and consolidated condensed interim statement of 
 comprehensive income. The recoverable amount is the higher of an asset's fair value less 
 cost of disposal and value-in-use. Value-in-use is ascertained through discounting of the 
 estimated future cash �ows using a discount rate that re�ects current market assessments 
 of the time value of money and the risk speci�c to the assets. For the purpose of assessing 
 impairment, assets are grouped at the lowest levels for which there are separately 
 identi�able cash �ows (cash-generating units).

 An impairment loss is reversed if there is a change in estimates used to determine the 
 recoverable amount. An impairment loss is reversed only to the extent that the asset's 
 carrying amount does not exceed the carrying amount that would have been determined, 
 net of depreciation or amortization, if no impairment loss had been recognised.

 Impairment of �nancial assets

 The Modaraba recognises a loss allowance for expected credit losses in respect of 
 �nancial assets measured at amortised cost.

 For �nancial assets other than trade debts, the Modaraba recognises lifetime ECL when 
 there has been a signi�cant increase in credit risk since initial recognition. However, if the 
 credit risk on the �nancial assets has not increased signi�cantly since initial recognition, 
 the Modaraba measures the loss allowance for that �nancial asset at an amount equal to 
 12-month ECL under IFRS 9.

 The Modaraba measures expected credit losses on �nancial assets in a way that re�ects 
 an unbiased and probability-weighted amount, time value of money and reasonable and 
 supportable information at the reporting date about the past events, current conditions and 
 forecast of future economic conditions. The Modaraba recognises in pro�t or loss, as an 
 impairment loss, the amount of expected credit losses (or reversal) that is required to adjust 
 the loss allowance at the reporting date.

 The amount of ECL is updated at each reporting date to re�ect changes in credit risk since 
 initial recognition of the respective �nancial assets.
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3.15 Contingencies

 The assessment of contingencies inherently involves the exercise of signi�cant judgement 
 as the outcome of future events cannot be predicted with certainty. The Modaraba, based 
 on availability of latest information, estimates the value of contingent liabilities, which may 
 differ on the occurrence / non-occurrence of  uncertain future event(s).

3.16 Revenue recognition

 Revenue from sales of goods or services is recognized when the goods have been 
 delivered and services are performed i.e. when the Modaraba has satis�ed its performance 
 obligation under the contract. 

3.17 Other income

 Return on bank deposits and short-term investments are recognized on a time proportion 
 basis on the principal amount outstanding and at the rate applicable.

3.18 Borrowing costs

 Borrowing costs are recognised as an expense in the period in which these are incurred, 
 except, where such costs are directly attributable to the acquisition, construction or 
 production of a qualifying asset in which case such costs are capitalised as part of the cost 
 of that asset. Borrowing costs include exchange differences arising from foreign currency 
 borrowings to the extent these are regarded as an adjustment to borrowing costs.

3.19 Foreign currency transactions and translation

 Transactions in foreign currencies are translated into Pak Rupees at the rates of exchange 
 prevailing on the date of transactions. Monetary assets and liabilities denominated in 
 foreign currencies are translated into Pak Rupee equivalents using the exchange rates at 
 the reporting date. Non-monetary assets and liabilities are stated using exchange rates 
 that existed when the values were determined. Exchange differences on foreign currency 
 transactions and translations are included in the consolidated condensed interim 
 statement of pro�t or loss and consolidated condensed interim statement of 
 comprehensive income.

3.20 Transactions with related parties

 Sales, purchases, services and other transactions with related parties are carried out on 
 terms and conditions agreed between the parties.

4. PROPERTY, PLANT AND EQUIPMENT

 Operating �xed assets
 Capital work-in-progress

  567,998,240 
 80,379,340 

 648,377,580 

Note
March 31, 

2025
Rupees

4.1 
4.2 



55BURJ CLEAN ENERGY MODARABA

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

 Net book value as at July 1, 2024
 Additions during the period
 Depreciation for the period
 Net book value as at March 31, 2025

 As at March 31, 2025
 Cost
 Accumulated depreciation
 Balance as at March 31, 2025

 Rate of depreciation per annum

 589,814,746 
 -   

 (24,462,363)
 565,352,383 

 652,329,673 
 (86,977,290)
 565,352,383 

5%

 983,563 
 236,993 

 (429,081)
 791,475 

 2,500,618 
 (1,709,143)

 791,475 

25%

 8,637 
 1,210,241 
 (151,424)

 1,067,454 

 3,801,012 
 (2,733,558)
 1,067,454 

33%

 573,346 
 502,094 

 (288,512)
 786,928 

 1,951,565 
 (1,164,637)

 786,928 

25%

 591,380,292 
 1,949,328 

 (25,331,380)
 567,998,240 

 660,582,868 
 (92,584,628)
 567,998,240 

4.1 Operating Fixed Assets

5. LONG TERM INVESTMENTS
 Investments held at cost

 In associated company (Unquoted)
 JPL Holding PTE Limited - JPLH   572,180,000 

Note
March 31, 

2025
Rupees

5.1

Plant &
Machinery

Furniture &
Fixtures

IT
Equipment

Office
Equipment

Total

March 31, 2025

 Project development             
 Office renovation
 Intangible assets

 Project Development           
 Travelling, hotel and legal
 Project staff salaries and others
 Agency fees
 Legal and professional Fees
 Other administration cost

 Intangible Assets
 Software development

 38,960,157 
 7,165,578 

 -   
 46,125,735 

1,384,201
33,561,963

2,255,000
 -   

1,758,993
38,960,157

 -   
 -   

 32,453,605 
 -   

 1,800,000 
 34,253,605 

 -   
27,753,605
4,450,000

250,000
 -   

32,453,605

 1,800,000 
 1,800,000 

 71,413,762 
 7,165,578 
 1,800,000 

 80,379,340 

 1,384,201 
 61,315,568 
 6,705,000 

 250,000 
 1,758,993 
71,413,762

 1,800,000 
 1,800,000 

4.2 Capital Work in progress

As at July 1,
2024

 Additions As at March 31,
2025

Rupees

Rupees
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5.1 Investment in JPLH - at cost

 JPL Holding Pte Ltd (the "Associated"), a Company incorporated  and  domiciled  in  the  
 Republic  of  Singapore. The registered of�ce and principal place of business of the 
 Company is located at 9 Straits View #06-07, Marina One West Tower, Singapore 018937. 
 The  principal  activity  of  the  Company  is  that  of  investment  holding.

6. PREMILINARY EXPENSES AND FLOATATION COSTS

 Additions during the period
 Amortization charged during for the period

  46,594,557 
 (3,070,134)

 43,524,423 

7. RIGHT OF USE ASSETS

 Opening written down value
 Leases acquired during the period
 Depreciation charged during the period
 Balance as at March 31, 2025

 Depreciation rates

  8,319,348 
 5,436,631 
 (2,603,885)

 11,152,094 

20% -  33%

8. OTHER RECIEVABLES

 Sales tax input
 Staff loan
 Bid fee 
 Prepayments
 Accrued Income

   31,376,729 
 742,250 
 50,000 

 1,499,625 
 2,104,548 

 35,773,152 

9. TAXATION - NET

 Balance as at July 1, 2024
 Withholding income tax
 Tax charge for the period
 Balance as at March 31, 2025

    489,126 
 13,489,985 
 (13,823,798)

 155,313 

March 31,
2025

Rupees
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12.1 As at March 31, 2025, the Certi�cates holders, including its nominees, held the entire 
 issued, subscribed and paid-up certi�cates of the Modaraba.

11.1 Represents local currency deposits carrying return at the average rate of 7%-10% per annum.

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

11. CASH AND BANK BALANCES

 Cash at bank
 - Saving accounts - local currency
 - Current accounts - local currency

 Cash in hand

63,670,719 
119,773,079 

121,476 
 183,565,274 

Note
March 31,

2025
Rupees

11.1

Meezan Rozana Amdani Fund 
Meezan Daily Income Fund 

 24,034,974 
 21,228,902 
 45,263,876 

Cost Fair value

 24,034,974 
 21,228,902 
 45,263,876 

10. SHORT-TERM INVESTMENTS 

 Investment in mutual funds - at fair value

June 30, 2024

 43,658,231 
 22,912,482 
 66,570,713 

Cost Fair value

 43,658,231 
 22,912,482 
 66,570,713 

Mar 31, 2025

Rupees

  873,164.73 
 458,249.86 

  358,285.7237 
 358,324.8031 

Mar 31, 2025 June 30, 2024

(Number of units)

Modaraba certificates of Rs. 10 each  1,000,000,000 

12. CERTIFICATES CAPITAL

 Authorized certi�cates

Rupees

100,000,000

March 31, 2025 March 31, 2025

Number of Certificates

 Issued, subscribed and paid-up certi�cates

Rupees

March 31, 2025 March 31, 2025

Number of Certificates

Modaraba certificates of Rs. 10 each - other than cash
Modaraba certificates of Rs. 10 each - fully paid in cash

  791,119,600 
 208,880,400 

 1,000,000,000 

79,111,960
20,888,040

100,000,000

12.2 Each certi�cate carries one voting right and right to dividend.
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13. LONG-TERM FINANCING - SECURED

 During the year 2022, the Subsidiary availed long term �nancing facilities under two 
 separate agreements for setting up 5 MW and 2 MW solar power plants, amounting to Rs. 
 407 million and Rs. 173  million respectively, from  M/s. Meezan Bank Limited and Pak 
 Kuwait Investment Company Limited. The facilities are secured by way of hypothecation of 
 5 MW and 2 MW solar plants and machinery, assignment of rights, bene�ts and receivables 
 under the project insurance/takaful, exclusive lien and rights of set off over the project 
 accounts, pledge of Company's shares and personal guarantees of directors.

 The common principal terms and conditions of the facilities are as follows:  

 a) The tenure of each tranche of both facilities is 10 years (including six months grace 
  period commencing from the date of the disbursement of funds)

 b) Each tranche of the loan is to be repaid in 38 equal quarterly instalments, starting from 
  December 2022. 

 c) Pro�t (rental) is repayable on quarterly basis from the next quarter of draw down. 

 The 5 MW facility has been availed under State Bank of Pakistan (SBP's) Financing 
 Scheme for Renewable Energy noti�ed vide IH & SMEFD Circular No. 12 of 2019 dated July 
 26, 2019, and carries �xed pro�t rate of 5.88% per annum. 

 The 2 MW facility carries pro�t at base rate of 3 month KIBOR plus 2% per annum. 

13.1 5 MW Plant 

 Balance at July 1, 2024
 Less: Repayment during the period
 Balance at March 31, 2025
 Less: Current portion of long-term loan

  332,045,964 
 (32,133,480)

 299,912,484 
 (42,844,640)

 257,067,844 

March 31,
2025

Rupees

March 31,
2025

Rupees
13.2 2 MW Plant  

 Balance at July 1, 2024
 Less: Repayment during the period
 Balance at March 31, 2025
 Less: Current portion of long-term loan

   141,201,553 
 (13,664,670)

 127,536,883 
 (18,219,560)

 109,317,323 
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15.1 This includes security deposit obtained from PCL equivalent 3 (three) months' expected 
 electricity revenue to be generated from the project in accordance with SBP guidelines and 
 security deposit made for �eet fuel cards and of�ce premises

16.1 These represent unsecured and interest-free balances with related parties, paid for 
 meeting expenses, and are repayable on demand and/or convertible to issued, subscribed 
 and paid-up share certi�cates.

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

14. LEASE LIABILITY  

 Opening balance
 Leases acquired during the period
 Interest on unwinding of the liability
 Repayments during the period

 Less: current maturity shown under current liabilities

  4,147,439 
 5,436,631 

 916,949 
 (2,651,032)
 7,849,987 
 (4,361,288)
 3,488,699 

March 31,
2025Note

Rupees

March 31,
2025Note

Rupees

March 31,
2025Note

Rupees

16. DUE TO RELATED PARTIES  

 Burj Modaraba Management Company (Private) Limited
 Burj Wind Energy (Private) Limited
 Management Company's remuneration

   45,674,081 
 12,267,508 

 526,214 
 58,467,803 

  16.1

21

17. TRADE AND OTHER PAYABLES  

 Accrued expenses
 Other payables
 Sindh Workers' Welfare Fund

  4,516,702 
 1,037,942 

 94,719 
 5,649,363 

  

17.1

15. LONG TERM DEPOSITS  

 Security deposits 32,276,694 
 32,276,694 

15.1
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17.1 This represents the provision for Sindh Workers' Welfare Fund recognized in the respective 
 of �nancial period. The provision has been computed at the rate of 2% of declared taxable 
 income or accounting pro�t of the Modaraba, whichever is higher, as noti�ed under the 
 Sindh Workers' Welfare Fund Act, 2014 promulgated in June 2015.

18. CONTINGENCIES AND COMMITMENTS

 There are no contingencies and commitments as at March 31, 2025.

19. SERVICE REVENUE

 Service revenue 
 Sales tax on services 

  134,282,064 
 (16,341,140)

 117,940,924 

48,933,308 
 (5,208,692)

 43,724,616 

20.1 Auditors' remuneration

 Audit fee
 Half yearly review

  181,250 
 -   

 181,250 

  181,250 
 -   

 181,250 

21. MANAGEMENT COMPANY'S REMUNERATION

 Management Company's remuneration    526,214 
 526,214 

  163,656 
 163,656 

20. ADMINISTRATIVE EXPENSES

  Depreciation 
  Amortization 
  Salaries and allowances 
  Insurance  
  Operational and maintenance 
  Petrol and diesel  
  Of�ce expense 
  Water and electricity expenses 
  Advertisement and publicity 
  Auditors' remuneration 
  Legal and professional fee 
  Fee and subscription 
  Bank charges 
  Printing and stationary 
  Repair and maintenance 
  Miscellaneous expenses 
  Travelling and conveyance 

  27,935,264 
 3,070,134 
 6,850,660 
 2,570,800 
 1,655,281 

 329,650 
 2,136,041 
 1,080,325 

 652,655 
 643,750 

 1,674,675 
 550,154 
 18,299 

 187,260 
 260,003 
 18,051 
 93,860 

 49,726,862 

  9,501,755 
 2,329,728 

 -   
 325,000 

 1,655,281 
 15,430 

 496,534 
 210,994 
 138,940 
 181,250 

 1,524,675 
 306,124 
 10,239 
 86,730 
 38,265 
 18,051 

 -   
 16,838,996 

20.1

For the period
from July 1, 2024
to March 31, 2025

For the quarter
ended March 31,

2025

Rupees
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21.1 The Modaraba Management Company is entitled to a remuneration for services rendered 
 to the Modaraba only under the provisions of the Modaraba Companies and Modaraba 
 (Floatation and Control) Ordinance, 1980 up to a maximum of 10% per annum of the net 
 annual pro�ts of the Modaraba.

 In accordance with accounting standards The Modaraba has Concluded a Bargain 
 Purchase from the acquisition of Burj Solar Energy (Private) Limited ("the Subsidiary"), 
 which occurs when the fair value of net identi�able assets exceeds the purchase price, this 
 has been recorded as an immediate gain in the income statement, impacting our �nancial 
 performance for the period.

23.1 Bargain purchase on acquisition 

 Fair value of consideration paid
 Fair value of non-control interest
 Total assets
 Total liabilities
 Gain on bargain purchase

      218,939,600 
 -   

 779,578,580 
 (548,587,295)
 (12,051,685)

March 31,
2025

Rupees

Note

22. FINANCIAL CHARGES

 Markup on long term �nance
 Finance charges on lease

   32,750,293 
 916,949 

 33,667,242 

 9,041,695 
 357,301 

 9,398,996 

23. OTHER INCOME

 Other income
 Bargain purchase on acquisition

    7,755,400 
 12,051,685 
 19,807,085 

23.1
 -   
 -   
 -   

For the period
from July 1, 2024
to March 31, 2025

For the quarter
ended March 31,

2025
Rupees

24. LEVIES

 Minimum tax under Income Tax Ordinance, 2001.     12,477,848   4,106,348 

Note
For the period

from July 1, 2024
to March 31, 2025

For the quarter
ended March 31,

2025

Rupees

25. TAXATION

 Current 
 Deferred 

 1,345,950 
 -   

 1,345,950 
25.1

 418,599 
 -   

 418,599 
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 Trade receivables
 Due from related parties
 Other receivables
 Short term investments 
 Bank balances

   27,127,957 
 1,412,560 

 35,773,152 
 66,570,713 

 183,565,274 
 314,449,656 

March 31,
2025

Rupees

25.1 As of the reporting date there were no material temporary differences, therefore, no deferred 
 tax has been recognized in these consolidated condensed interim �nancial statements.

26. FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT 

 The Board of Directors of the Modaraba Management Company has overall responsibility 
 for the establishment and oversight of the Modaraba's risk management framework. The 
 Modaraba has exposure to the following risks from its use of �nancial instruments:

 - Credit risk 
 - Liquidity risk 
 - Market risk

26.1 Credit risk 

 Credit risk is the risk that one party to a �nancial instrument will cause a �nancial loss for 
 the other party by failing to discharge an obligation.

 A �nancial asset is regarded as credit impaired as and when it falls under the de�nition of 
 a 'defaulted' �nancial asset. For the Modaraba’s internal credit management purposes, a 
 �nancial asset is considered as defaulted when it is past due for 90 days or more.

 The Modaraba writes off a defaulted �nancial asset when there remains no reasonable 
 probability of recovering the carrying amount of the asset through available means.

 (i) Exposure to credit risk

  The carrying amount of �nancial assets represent the maximum credit exposure. Credit 
  risk of the Modaraba arises principally from the trade debts, deposits, other 
  receivables bank balances and instruments in hand, if any.  The maximum exposure to 
  credit risk at the reporting date was:
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 Bank balances 

 The Modaraba limits its exposure to credit risk by maintaining bank accounts only with 
 counterparties that have a good credit rating. Given these high credit ratings, management 
 does not expect any counterparty to fail to meet its obligations. There are no indicators of 
 impairment as the counter parties have reasonably high credit ratings as mentioned below:

26.2 Liquidity risk

 Liquidity risk is the risk that the Modaraba will not be able to meet its �nancial obligations 
 as they fall due. Prudent liquidity risk management implies maintaining suf�cient cash and 
 marketable securities and the availability of adequate funds through committed credit 
 facilities. The Modaraba �nances its operations through equity and borrowings with a view 
 to maintaining an appropriate mix between various sources of �nance to minimize risk. 

 The following are the contractual maturities of �nancial liabilities, including estimated 
 interest payments:

26.3 Market risk 

 Market risk is the risk that the value of the �nancial instrument may �uctuate as a result of 
 changes in market interest rates or the market price due to change in credit rating of the 
 issuer or the instrument, change in market sentiments, speculative activities, supply and 
 demand of securities and liquidity in the market. The Modaraba incurs �nancial liabilities to 
 manage its market risk. All such activities are carried out with the approval of the Board.

 Market risk management is further analysed in three categories:

 (a) Interest rate risk management  
 (b) Currency risk management  
 (c) Price risk management 

Name of bank / financial institutions  Rating agency Rating

Bank Islami Pakistan Limited
Meezan Bank Limited

PACRA
VIS

AA-
AAA

A1
A1+

Long-termShort-term

 Long term financing - secured
 Lease liability 
 Security deposit
 Due to related parties
 Trade and other payables

 427,449,367 
 7,849,987 

 32,276,694 
 58,467,803 

 5,649,363 
 531,693,213 

 61,064,200 
 4,361,288 

 -   
 58,467,803 

 5,649,363 
 129,542,653 

 305,321,000 
 3,488,699 

 -   
 -   
 -   

 308,809,699 

 61,064,167 
 -   

 32,276,694 
 -   
 -   

 93,340,861 

 427,449,367 
 7,849,987 

 32,276,694 
 58,467,803 
 5,649,363 

 531,693,213 

Contractual
cashflowsMarch 31, 2025

Within
1 year

Between 
1 to 5 years

Later than
5 years

Total

March 31, 2025

Rupees
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 (a) Interest rate risk management

 The interest rate risk is the risk that the fair value of the �nancial instrument will �uctuate 
 due to the changes in the market interest rates. Sensitivity to the interest rate risk arises 
 from mismatch of �nancial assets and liabilities that mature in a given period.

 Pro�le

 At the reporting date the interest rate pro�le of the Modaraba’s interest-bearing �nancial 
 instruments was as follows:

 Sensitivity analysis

 The Modaraba does not account for any �xed rate �nancial assets and liabilities at fair 
 value through pro�t or loss. Therefore, a change in interest rate will not affect the carrying 
 amount of any �nancial instrument. 

 The following information summarizes the estimated effects of 1% hypothetical increases 
 and decreases in interest rates on cash �ows from �nancial assets and �nancial liabilities 
 that are subject to interest rate risk. It is assumed that the changes occur immediately and 
 uniformly to each category of instrument containing interest rate risk. The hypothetical 
 changes in market rates do not re�ect what could be deemed best or worst case 
 scenarios. Variations in market interest rates could produce signi�cant changes at the time 
 of early repayments. For these reasons, actual results might differ from those re�ected in 
 the details speci�ed below. The analysis assumes that all other variables remain constant.

March 31, 2025

Variable rate instruments at carrying amount
Financial assets
Bank balances - local currency

Financial liabilities
Long-term financing - secured

7% - 10%

5.88% - 23.99%

  183,565,274 

 427,449,367 

%Rupees

Interest rate 
(per annum)

Carrying
amount
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28. FAIR VALUE MEASUREMENT

 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.

 As at March 31, 2025, the fair values of all assets and liabilities re�ected in the �nancial 
 statements approximate their carrying amounts.

29. CAPITAL RISK MANAGEMENT

 The Modaraba's objective when managing capital, is to safeguard the Modaraba's ability 
 to provide return to shareholders and bene�ts for other stakeholders, and to maintain a 
 strong capital base to support the sustained development of its business. The Board 
 regularly monitors the capital structure of the Modaraba by ensuring that appropriate 
 capital is injected and manages its capital structure by monitoring return on net assets and 
 makes adjustments to it in the light of changes in economic conditions. There were no 
 changes to the Modaraba's approach to capital management during the year and the 
 Modaraba is not subject to externally imposed capital requirements.

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

27. FINANCIAL INSTRUMENTS BY CATEGORY

 Financial assets as per statement of �nancial position:
  
 - At amortized cost 

 Trade receivables
 Due from related parties
 Other receivables
 Short term investments 
 Bank balances  
  
 Financial liabilities as per statement of �nancial position:
  
 - At amortized cost 
  
 Long term �nancing - secured
 Lease liability 
 Security deposit
 Due to related parties
 Trade and other payables

  27,127,957 
 1,412,560 

 35,773,152 
 66,570,713 

 183,565,274 
 314,449,656 

 427,449,367 
 7,849,987 

 32,276,694 
 58,467,803 
 5,649,363 

 531,693,213 

March 31,
2025

Rupees
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

 The Modaraba manages its capital structure by making adjustments to it in the light of 
 changes in economic conditions. To manage its capital structure, the Modaraba may issue 
 shares or use dividend policy to in�uence the retention rate.

 The management closely monitors the return on capital along with the level of distribution 
 to certi�cate holders. Following is the quantitative analysis of what the Modaraba 
 managers as capital:

30.2 Diluted earnings per certi�cate

 There is no diluted effect on the basic earnings per certi�cate of the Modaraba, since there 
 were no potential certi�cates in issue as at March 31, 2025.

31. TRANSACTIONS WITH RELATED PARTIES

 Related parties comprise of parent company, holding companies, ultimate parent 
 company, associated companies, directors, key management personnel, entities with 
 common directors and entities over which directors are able to exercise in�uence. 

 Certi�cate holders' equity
 - issued, subscribed and paid-up capital
 Total capital managed by the Modaraba

 1,000,000,000 
 1,000,000,000 

30. EARNINGS PER CERTIFICATE - BASIC AND DILUTED

30.1 Basic earnings per certi�cate

 Pro�t after taxation   58,145,853 

 Weighted average number of certi�cates outstanding  100,000,000 

March 31,
2025

Rupees

Rupees

Numbers

 Earnings per certi�cate - basic  0.58 
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM JULY 1, 2024 TO MARCH 31, 2025

 Transactions with: 
 
 Burj Modaraba Management Company (Private) Limited
 
 Expenses paid on behalf of the group 
 Repayments / settled 
 Advance for expenses received 
 
 Burj Wind Energy (Private) Limited 
 
 Expenses paid on behalf of 
 Repayments / settled 

 Aerem Energy (Private) Limited 
 
 Advance for expenses

61,717,180 
 (48,730,660)
26,971,216 

110,625 
12,962,863 

 1,355,300 

March 31,
2025

Rupees

31.1 Details of transactions with related parties, other than those which have been disclosed 
 elsewhere in these �nancial statements, are as follows:

31.2 Transactions with related parties are carried out on agreed terms and conditions.

32. COMPARATIVES

 Corresponding �gures of the subsidiary have been rearranged and reclassi�ed, wherever 
 necessary, for the purpose of comparison, the effects of which are not material.

33. ROUNDING OFF

 Figures have been rounded off to the nearest Pakistan Rupees unless otherwise stated.

34. DATE OF APPROVAL OF FINANCIAL STATEMENTS 

 The consolidated condensed interim �nancial statements were approved for issue by the 
 Board of Directors of the Modaraba Management Company in their meeting held on April 
 29, 2025.

Chief Executive Of�cer Director Director Chief Financial Of�cer
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