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To become the outsourcing solution
provider of choice in the markets
we serve.

Vision:

A dynamic, diverse and growth oriented
modaraba delivering competitive
outsourcing solutions for our customers
through a network of professionals
ensuring rewards to our stakeholders
while ful�lling our corporate social
responsibilities.

Mission:



1. Participation in the meeting:

 a) Physical attendance
  Certi�cate holders whose names appear in the register of certi�cate holders of the Modaraba at the close 

of business on October 17, 2025, are entitled to attend the Annual Review Meeting.

 i) In case of individuals, the certi�cate holder shall authenticate his identity by showing his / her original 
Computerized National Identity Card (“CNIC”) or original passport at the time of attending the meeting.

 ii) In case of proxy representing individuals, the proxy shall authenticate his identity by showing his / her 
original CNIC at the time of the meeting. All proxy forms must be submitted at the registered office of the 
Modaraba at least 48 hours before the time of meeting.

 iii) In case of corporate entities; Board of Directors resolution / Power of Attorney with specimen signature 
along with proxy form must be submitted at the registered office of the Modaraba at least 48 hours 
before the meeting.

 b) Participation through video conferencing facility
  Securities and Exchange Commission of Pakistan (“SECP”), through its Circular no. 4 dated February 15, 

2021, has directed listed companies to ensure the participation of certi�cate holders in General Meetings 
through electronic means as a regular feature in addition to holding through physical means. 

  Accordingly, certi�cate holders interested in participating in the meeting are requested to register 
themselves by providing the following particulars at company.secretary@orientmodaraba.com at-least 
48 hours prior to commencement of meeting.

Notice is hereby given that the 8th Annual Review Meeting of certi�cate-holders of Orient Rental Modaraba will 
be held on October 27, 2025 at 10:00 a.m. at the registered office of the Modaraba on 4th Floor, Plot # 9, Sector 24, 
Korangi Industrial Area, Karachi and through video conferencing facility to review the performance of Modaraba 
for the year ended June 30, 2025.

October 06, 2025

Muhammad Jamal Ahmedani
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 Video conference link details and login credentials will be shared with the registered certi�cate holders who 
have provided all the requested information within the time prescribed.

2. Dividend Announcement

 The Board of Directors of the Modaraba Management Company has approved a cash dividend of 12% (Rs.1.2 
per Modaraba Certi�cate of Rs.10/- each) for the �nancial year ended June 30, 2025.

 Certi�cate holders who have not yet submitted a copy of their valid CNIC or NTN are requested to 
immediately submit the same directly to the Modaraba’s Share Registrar M/s. CDC Share Registrar Limited. In 
case of non-receipt of the copy of a valid CNIC or NTN, the Modaraba would be constrained under section 243 
(3) of the Companies Act, 2017 to withhold dividend of such certi�cate holders.

3. Closure of Certi�cate Transfer Book:

 The Certi�cate Transfer Books of the Modaraba will be closed from October 20, 2025 to October 27, 2025 
(both days inclusive). Transfers received in order at the office of the Registrar of Orient Rental Modaraba i.e., 
M/s. CDC Share Registrar Limited at its Head office CDC House, 99-B, Block “B”, SMCHS, Main Shahrah-e-Faisal, 
Karachi – 74400, Telephone No: 021-111-111-500, Fax No: 021-34326053 at the close of business on October 
17, 2025 will be considered as being in time for entitlement to dividend and to attend the Annual Review 
Meeting.

4. Deduction of withholding tax on the amount of Dividend

 The rate of deduction of income tax under section 150 of the Income Tax Ordinance, 2001 from dividend 
payments, has been prescribed as follows:

 a) Rate of tax for person appearing in the Active Taxpayers' List: 15%
 b) Rate of tax for person not appearing in the Active Taxpayers' List: 30%

 In case a Folio/CDS Account is jointly held, each joint-holder will be treated separately as Active or Non-
Active. Tax of each joint-holder shall be deducted on the gross dividend amount determined by bifurcating 
the certi�cate holding of each joint-holder on equal proportions, except where certi�cate holding 
proportion of joint-holder(s) is pre-de�ned as per the records of our Share Registrar and thus tax rates are 
applied in line with respective proportions. Those certi�cate holders who are holding Folio/CDS jointly: are 
requested to notify (in writing) any change in their certi�cate holding proportions to our Share Registrar, or 
their Participants/CDC Investor Account Services so that their revised certi�cate holding proportions are 
updated in our records for dividend payouts, if any.

Name of 
certi�cate holder
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 Certi�cate holders seeking exemption from deduction of income tax or are eligible for deduction at a 
reduced rate are requested to submit a valid tax certi�cate or necessary documentary evidence as the case 
may be to the Share Registrar.

 Certi�cate holders desiring non-deduction of zakat are also requested to submit a valid declaration for non-
deduction of zakat. 

 5. Dividend Mandate

 As per Section 242 of the Companies Act, 2017 (the "Act"), the payment of cash dividend by a listed company / 
entity through electronic mode has now become mandatory. Therefore, all the certi�cate holders of Orient 
Rental Modaraba are hereby advised to provide dividend mandate of their respective banks in the "Dividend 
Mandate Form" available on Company's website. Certi�cate holders maintaining shareholding under Central 
Depository System (CDS) are advised to submit their bank mandate information directly to the relevant 
participant / CDC Investor Account Service. In the absence of bank account details or in case of incomplete 
details, the Modaraba is required to withhold the payment of cash dividend of those shareholders who have 
not provided the same. For more information, you may contact our share registrar.

 6. Transmission of Annual Financial Statements
 In terms of section 223 (6) and (7) of the Companies Act 2017 and pursuant to S.R.O. 389(I)/2023 dated March 

21, 2023, the Annual Report of Orient Rental Modaraba for June 30, 2025 have been uploaded on the 
Modaraba’s website at below link:

 Notwithstanding the above, the Modaraba will provide hard copies of the audited �nancial statements to any 
Member on their request, at their registered address, free of cost, within one (1) week of receiving such 
request.
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https://www.orientmodaraba.com
/investors/�nancial-reports/

Web Link QR Code
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 7. Unclaimed dividend

 An updated list for unclaimed dividends of the Modaraba is available on the Modaraba’s website 
https://www.orientmodaraba.com/investors.  Certi�cate holders, who by any reason, could not claim their 
dividend, are advised to contact our Share Registrar to collect / inquire about their unclaimed dividend.  
Dividend that remained unclaimed for more than three years is required to be deposited with the Federal 
Government under section 244(2) of the Companies Act, 2017.

 8. Change of Address

 The Certi�cate holders are advised to notify change in their address, if any, to the Share Registrar.
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                2,332 
                    923 
                    591 
                    750 
                    647 
                1,397 
                    578 
                    218 

                        90   
                       10 
                       16 
                   0.24 
                   1.56 
                   2.91 

                        12.00   
                        1.20   

                18.62 

2024

Total Assets
Current Assets
Current Liabilities
Paid-up certi�cate capital
Reserves
Certi�cate holders' net equity
Gross pro�t
Net pro�t
Total Dividend
Return on Asset
Return on Equity
Debt / Equity Ratio
Current Ratio
Earnings per ceriti�cates - basic and diluted
Cash dividend
Cash dividend per certi�cate
Book value per certi�cate

(Rs in Millions)
(Rs in Millions)
(Rs in Millions)
(Rs in Millions)
(Rs in Millions)
(Rs in Millions)
(Rs in Millions)
(Rs in Millions)
(Rs in Millions)

%
%

Times
Times

Rs.
%
Rs.
Rs.

                2,184 
                    789 
                    464 
                    750 
                    503 
                1,253 
                    489 
                    188 

                        75   
                         9 
                       16 
                   0.41 
                   1.70 
                   2.50 

                        10.00   
                        1.00   

                16.71 

2023
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                2,657 
                1,063 
                    669 
                    750 
                    771 
                1,521 
                    615 
                    214 
                       90 
                         9 
                       15 
                   0.34 
                   1.59 
                   2.85 
                12.00 
                   1.20 
                20.27 

2025
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Value added
Revenue from operations
Less: Operating expenses
Other income

Value allocated
To Employees

as remuneration

To Government
Income tax, sales tax others

To providers of �nance
as pro�t on Diminishing Musharaka

To Modarib
Modaraba Management Company fee

To Certi�cate holders'
as pro�t on Modaraba Certi�cates

Retained in business
as Depreciation including amortisation
as Reserves and Retained Earnings
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Rs in '000 %

             1,990,039 

 

123%
              (399,921)

 

(25%)
                  25,034 

 

             1,615,152 

 

100%

                786,377 

 

48%

                329,007 

 

20%

                  92,216 

 

6%

                  33,163 

 

2%

75,000
 

5%

                 186,887  12%
                 112,502  7%
              1,615,152  100%

2023

2%

Rs in '000 %

                          2,414,423 

 

123%
              (509,987)

 

(26%)
                  56,659 

 

                          1,961,095 

 

100%

                                923,082 

 

47%

                473,239 

 

24%

                119,448 

 

6%

                                    45,948 

 

2%

5%

                181,007  9%
                128,371  7%

                           1,961,095  100%

2024

3%
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Rs in '000 %

2,820,683

 

120%
(499,477)

 

(21%)
33,137

 

 2,354,343

 

100%

1,158,123

 

49%

564,931

 

24%

112,329

 

5%

                                    32,521

 

1%

90,000
 

4%

272,448 12%
123,991 5%

2,354,343 100%

2025

1%

90,000



2025 2024 2023

Non-current assets
Current assets
Non-current liabilities
Current liabilities
Equity

1,395,467,125 
         788,947,455 
         466,995,526 
         464,165,396 
      1,253,253,658 

1,408,997,068 
 922,527,254 
 343,603,721 
 591,296,066 

 1,396,624,535

 1,594,098,465 
 1,062,618,318 

 466,866,374 
 669,235,371 

 1,520,615,038 
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BALANCE SHEET

ASSETS
Non-current assets
Fixed assets
Intangible assets
Diminishing musharaka �nancing
Long term deposits
Long term loan

Current assets
Current portion of diminishing musharaka �nancing
Stores, spares and loose tools
Accounts receivables
Taxation - net
Loans, advances and other receivable
Tax refudnable due from Government
Cash and bank balances

LIABILITIES
Non-current liabilities
Diminishing musharika �nancing
Lease liability
Deferred tax liability

Current liabilities
Current maturity of diminishing musharika �nancing
Current maturity of lease liability
Running musharaka
Creditors, accrued and other liabilities
Unclaimed dividend
Taxation

FINANCED BY:
Issued, subscribed and paid-up capital
Unappropriated pro�t
Statutory reserves

PROFIT AND LOSS ACCOUNT
Ijarah rentals - net
Operation and maintenance income - net
Pro�t on diminishing musharaka �nancing
Income on deposits with banks
(Loss) / Gain on disposal of �xed assets
Gross Revenue

Operating expenses
Leasehold improvement written-off
Administrative expenses
Marketing expenses
Finance costs
Exchange loss
Impairment loss on �nancial assets
Total Expenses

Modaraba Management Company's fee
Provision for Sindh Sales tax on Modaraba Management fees
Provision for Sindh Workers' Welfare Fund
Taxation

Pro�t Margin

2025 2024 2023

59%
0%
1%
0%
0%

60%

0%
9%

15%
2%
3%
4%
7%

40%
100%

14%
2%
2%

18%

6%
1%
2%

16%
0%
0%

25%

28%
18%
11%
57%

100%

56%
43%

0%
1%
0%

100%

74%
0%
3%
0%
5%
0%
0%

82%

1%
0%
0%
8%

9%

60%
0%
0%
0%
0%

60%

0%
6%

14%
0%
4%
5%

11%
40%

100%

9%
3%
3%

15%

5%
1%
0%

19%
0%
0%

25%

32%
17%
11%
60%

100%

58%
40%

0%
2%
0%

100%

71%
0%
3%
0%
5%
0%
0%

79%

2%
0%
0%
7%

12%

64%
0%
0%
0%
0%

64%

0%
3%

13%
0%
3%
5%

11%
36%

100%

15%
4%
3%

11%

8%
0%
0%

13%
0%
1%

22%

34%
14%

9%
57%

100%

65%
35%

0%
0%
0%

100%

74%
0%
3%
0%
4%
0%
1%

82%

2%
0%
0%
6%

10%
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Annual Report 2025 0000



BALANCE SHEET

ASSETS
Non-current assets
Fixed assets
Intangible assets
Diminishing musharaka �nancing
Long term deposits
Long-term loan

Current assets
Current portion of diminishing musharaka �nancing
Stores, spares and loose tools
Accounts receivables
Taxation - net
Loans, advances and other receivable
Tax refudnable due from Government
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Gross Revenue

Operating expenses
Leasehold improvement written-off
Administrative expenses
Marketing expenses
Finance costs
Exhange loss
Impairment loss on �nancial assets
Total Expenses

Modaraba Management Company's fee
Provision for Sindh Sales tax on Modaraba Management fees
Provision for Sindh Workers' Welfare Fund

Pro�t Margin

12%
0%

100%
0%

-42%
13%

100%
52%
25%

100%
17%

0%
-24%
15%
14%

74%
-40%

-7%
36%

22%
47%

100%
299%

67%
100%

13%

0%
20%
18%

9%
14%

10%
23%

100%
-70%
523%

14%

19%
0%

17%
372%

-6%
100%
100%

18%

-29%
-18%

5%

-2%

1%
0%
0%
0%

100%
1%

0%
107%

18%
0%

-3%
0%
4%

17%
7%

-37%
-11%
15%

-26%

-27%
61%

0%
59%

107%
100%

27%

0%
33%
22%
11%

7%

16%
27%

0%
104%

2256%
22%

21%
0%
6%

324%
30%

0%
-100%

18%

39%
39%
39%

16%

-1%
-100%

0%
7%
0%

-1%

0%
-14%

0%
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-13%
-5%

231%
23%

6%

101%
5802%

13%
114%

-33%
-29%

0%
-43%

-1%
100%
-40%

0%
98%
23%
18%

6%

-1%
14%

0%
256%
102%

5%

2%
0%
0%

-88%
41%

0%
83%

5%

3%
3%
3%

10%

2025 2024 2023
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Dear Modaraba Certi�cate Holders, 

I am pleased to present an overview of Orient Rental Modaraba's performance for the year ended June 30, 2025. 

In FY25, the economy exhibited encouraging signs of recovery, marked by a 2.68% growth in real GDP. This 
rebound was supported by sound macroeconomic management, a resurgence in investor con�dence and 
ongoing assistance through the IMF’s Extended Fund Facility. The recovery was primarily driven by prudent �scal 
consolidation and the delayed impact of earlier tight monetary policy, which contributed to taming in�ation and 
stabilizing the exchange rate.

In�ation at 4.5% fell signi�cantly, compared to 23.4% in the previous year — the lowest level in years. This sharp 
decline prompted the State Bank of Pakistan to initiate a monetary easing cycle, reducing the policy rate by 950 
basis points between June 2024 and June 2025. The move eased borrowing costs and fostered a more conducive 
environment for economic recovery.

Amid improving economic landscape, the Modaraba achieved strong revenue growth of 16% over the previous 
year. Pro�t before levies and taxation increased marginally by 5% to Rs. 419 million. The Modaraba’s pro�t has been 
badly affected under the minimum tax regime with levies and super tax totaling Rs. 205 million. This includes a 
super tax of Rs. 36.1 million, which increases in line with rising pro�ts, as the applicable rate escalates with higher 
pro�t rates. The total tax incidence of the Modaraba computes to 49% which is on a very high side. After 
accounting for tax and levies, the pro�t after tax for the year stands at Rs. 214 million.

The Finance Act 2025 has further raised the withholding tax rate on rental services from 9% to 15% and on 
engineering services on the operation and maintenance of generators from 4% to 6%. As these fall under the 
minimum tax regime, the rates change would further erode the after-tax pro�ts for FY26, thereby reducing the 
amounts available for distribution to certi�cate holders.  We continue to advocate for a more rationalized tax 
framework for the Modaraba sector to improve its sustainability and enhance returns for stakeholders. 

In recognition of our sustained performance and strong �nancial position, the Board of Directors is pleased to 
approve a dividend of 12% i.e., Rs. 1.2 per certi�cate for our valued certi�cate holders. 

The substantial reduction in the State Bank’s policy rate to 11% has begun to positively in�uence both the broader 
economy and our operations. This policy shift is expected to yield dual bene�ts: lowering our �nancing costs and 
boosting demand, which in turn supports the strengthening of our �nancial position — now grown by 14% to Rs. 
2,656.7 million.

However, several factors may continue to affect the Modaraba’s pro�tability, including the uncertain gas supply, 
seasonal �uctuations in generator demand, high maintenance costs, logistical and transportation challenges, 
regulatory requirements on emissions and noise and the accelerating transition toward sustainable energy 
solutions.
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Chaudhry Jawaid Iqbal

Additionally, the recent �oods across the country have placed signi�cant and multifaceted pressures on 
businesses of all sizes, disrupting supply chains, operations, revenue generation, cost structures and long-term 
strategic planning. While certain sectors are more acutely impacted, the effects are felt across the board.

In light of these challenges, the Board remains committed to pursuing new business opportunities to diversify 
revenue streams and tap into emerging markets, thereby securing the Modaraba’s sustainable long-term growth.

On behalf of the Board of Directors, I extend my sincere gratitude to our Chief Executive Officer and every member 
of the Orient Rental Modaraba. Their unwavering dedication and hard work have been pivotal in achieving these 
results.

I also wish to thank the Registrar Modaraba, the Securities & Exchange Commission of Pakistan and the Pakistan 
Stock Exchange for their continued guidance and support.

Lastly, I express our profound appreciation to all our stakeholders—our customers, suppliers, certi�cate holders 
and �nancial partners. Your continued trust and support are the cornerstones of our success and we look forward 
to sustaining this partnership for future growth.



The Directors of EMAN Management (Pvt.) Limited (“EMAN”), the Management Company of Orient Rental 
Modaraba (“Modaraba”) is pleased to present its report along with the audited Financial Statements of the 
Modaraba for the year ended June 30, 2025.

Economic Review

Pakistan’s economy continues to show signs of stabilization, though it remains under substantial strain from 
external and �scal pressures. For the �scal year ending June 2025, the economy sustained a growth momentum 
of 2.68%. In�ation eased steadily at 4.5% compared to the 2024 average rate of 12.6%. The economic growth is 
expected to remain moderate due to the impact of the ongoing �oods.
 
During the �scal year 2024-25, Pakistan's monetary policy underwent a notable transition, shifting from a period 
of elevated interest rates to a measured easing cycle. The policy rate was reduced to 11%, down from a peak of 
22% in the previous �scal year, driven by declining in�ation and improved economic fundamentals.

On the positive side, there are signs of macroeconomic resilience: the current account recorded a surplus of 
$2.1billion, reversing the previous year’s de�cit of $2.07 billion. Increased exports and workers’ remittances that 
reached a new height of USD 38.3 billion in July to June 25, drove this improvement and a narrower trade de�cit, 
despite monthly �uctuations, indicates a positive development in Pakistan's external accounts for 2024-2025. 
However, the surge in remittance offers only a short term relief. It is not a reliable or sustainable strategy for long 
term balance of payment. The Country continues to run a large trade de�cit in goods and services. Further, the 
Country faces serious vulnerabilities due to looming external debt repayments exceeding $23billion in FY26 and 
continued dependence on the IMF and external �nancing. Signi�cant progress on tax revenue reforms, �scal 
discipline and redirecting investment toward sectors that support growth will shape Pakistan’s future.
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Revenue   
Gross Pro�t   
Pro�t before Management Fee   
Pro�t before Levies and Taxation   
Levies   
Pro�t before Taxation   
Taxation   
Pro�t after taxation   
Unappropriated pro�t brought forward   
Transfer to Statutory Reserve 20% (June 2024 20% of pro�t for the year)   
Pro�t distribution for the year ended June 30, 2024, Rs. 1.2 (for the year 
ended June 30, 2023: Rs. 1) per Certi�cate   
Unappropriated pro�t carried forward   
Earnings per Certi�cate - Basic and Diluted   

June 2025
Rupees

 2,460,402,110 
 615,468,218 
 464,583,106 
 418,640,483 

 41,945,687
 376,694,796 
 162,704,293
 213,990,503 
 403,191,280 

 42,798,101
 

90,000,000
 484,383,682 

 2.85 

 (                   )

 (                     )

 (                   )

 (                   )

June 2024
Rupees

 2,122,222,950 
 577,776,486 
 459,482,656 
 399,409,893 

 34,527,755
 364,882,138 
 146,511,261
 218,370,877 
 303,494,578 

 43,674,175

75,000,000
 403,191,280 

 2.91 

 (                   )

 (                     )

 (                   )

 (                   )



The Government remains committed to structural reforms focused on tax harmonization, energy pricing, export 
led expansion and privatization, while also advancing climate action through dedicated initiatives to lay the 
groundwork for inclusive and sustainable growth. 

Review of Operations

The Modaraba recorded gross turnover of Rs. 2,460.4 million for the year ended June 30, 2025, 16% higher 
compared to Rs. 2,122.2 million in the last year. Both segments, Ijarah Rental and Operation & Maintenance, 
contributed to this increase. However, the Operations & Maintenance, as in the previous year, once again was the 
primary driver of this growth and contributed 23% over the previous year. During the current year, the Modaraba 
also entered into Diminishing Musharakah �nancing for customers.      

Gross pro�t for the year at Rs. 615.5 million was 6.4% higher compared to last year at Rs. 577.8 million. However, the 
gross pro�t margin remained under pressure due to the overhauling costs of generators, an increase in staff and 
related costs resulting from annual salary increases and the government’s minimum wage regulations.  

Administrative expenses increased to Rs. 64.7 million compared to Rs. 55.3 million last year. Other expenses at Rs. 
4.2 million increased from Rs. 0.2 million last year. This included a charge of Rs. 2.8 million as exchange loss and PV 
adjustment on long-term loans.  Other income declined from Rs. 56.6 million last year to Rs. 33.1 million in the 
current year, primarily due to income on term deposits of Rs. 40.9 million, which was not available in the current 
year.  Finance costs were lower at Rs. 112.3 million against Rs. 119.4 million last year due to a reduction in discount 
rates and repayments under the Musharakah arrangements.  

To comply with the ECL provisioning requirement, an additional charge of Rs. 2.7 million was provided as 
impairment loss on �nancial assets.  

The Modaraba reported a pro�t of Rs. 418.6 million before levies and taxes, against Rs. 399.4 million recorded last 
year. Taxes and levies for the year totaled Rs. 204.6 million, an increase of 13% compared to Rs. 181.0 million last 
year. As a minimum tax, the Modaraba has been paying tax withheld by clients for services provided under 
section 153. Tax withheld by customers at Rs. 172.9 million was Rs. 42.0 million above the normal tax of Rs. 130.9 
million, which was charged as levies.  Additionally, the current tax expense increased due to the impact of the 
higher super tax rate compared to last year.  As a result, the pro�t after tax for the year ended June 30, 2025 was   
Rs. 214.0 million, down from Rs. 218.4 million in the previous year.

The Finance Act 2025 has increased the withholding tax rates for machinery rental services to 15%, up from the 
previous rate of 9%. Additionally, for the operation and maintenance segment, the withholding tax increased 
from 4% to 6%. These changes continue to raise ongoing concerns about cash �ow issues and long-term 
sustainability.

Pro�t Distribution

"The Board is pleased to announce a cash dividend of 12% i.e. Rs. 1.2/- per certi�cate of Rs. 10/- each, subject to 
deduction of zakat and tax at source, where applicable"     
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Sustainability Strategy 

At Modaraba, we are dedicated to incorporating ethical, social and environmental factors into every part of our 
operations. We aim to act in the best interests of our clients, employees and the communities where we operate, 
knowing that long-term success depends on responsible and sustainable practices.

We prioritize the health and safety of our employees and the well-being of our communities. To achieve this, we 
maintain the highest standards of occupational health, environmental care and social responsibility.

The Board remains steadfast in its commitment to delivering reliable, efficient and sustainable machine rental 
solutions. By minimizing our environmental footprint, promoting ethical business practices and supporting the 
circular economy, we aim to drive positive change within the industrial and construction sectors. 

Diversity, Equity and Inclusion

ORM is committed to fostering a diverse, equitable and inclusive workplace where all employees can thrive and 
contribute to the company's success. We believe our commitment to DE&I will drive innovation, enhance our 
reputation and foster a more dynamic and effective organization. 

Principal Risks and Uncertainties 

The Modaraba is exposed to certain inherent risks and uncertainties. However, we consider the following as key 
risks:

l Business Risk 
  The gas generator rental business faces several key challenges that can impact pro�tability. One of the 

main issues is higher fuel prices, which directly affect the operating costs and customer demand. 
Additionally, increasing environmental regulations and the global shift toward renewable energy are 
putting pressure on the use of fossil-fuel-powered generators, potentially reducing market size over 
time.  

l Credit Risk
  Modaraba is exposed to inherent default risks in the business of Ijarah. The Modaraba carries risks in terms 

of default in rental payments by the customer and other risks such as non-possession of owned assets, 
misuse or abuse by the customer, accidents, theft and breakdown. The assets have been deployed at 
different industrial sectors throughout the Country to minimize the concentration and default risks.  

l  Economic Risk
  Pakistan faces considerable challenges to its political and macro-economic stability, particularly �scal 

and external account de�cits.  The performance of Modaraba can be affected by changes in the 
economic conditions. Factors such as market growth, interest rates and exchange rates could affect the 
earnings and assets of Modaraba.
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l Liquidity Risk
  The main source of funding for Modaraba is Diminishing Musharakah. Its exposure to interest risk is 

limited, given that the musharakah �nancing is at 3 months KIBOR + 1.5 – 1.75 % per annum. The �nancial 
strength of the Modaraba is adequate considering the support provided by the associated company for 
managing its funding and going forward, Modaraba intends to keep its leverage at a manageable level. 

The Modaraba works with internal and external stakeholders to mitigate / reduce to acceptable level the likely 
impacts of aforesaid risks.

Future Outlook

The devastating monsoon �oods of 2025 have dealt a severe blow to Pakistan’s already vulnerable economy, with 
initial damage estimates reaching approximately PKR 409 billion. The agriculture sector has suffered the most, 
incurring losses of nearly PKR 302 billion due to the destruction of essential crops such as rice, sugarcane, maize, 
cotton and vegetables. Agricultural output in affected regions is projected to decline by 15–20%, likely dragging 
down the Country’s GDP growth by 0.5 to 1.0 percentage points in FY 2026. The widespread failure of cotton 
crops is particularly alarming, as it threatens the textile industry—a key pillar of Pakistan’s exports. Moreover, food 
in�ation is anticipated to surge by 20–30%, while the increased reliance on imports of staples like wheat and 
cotton could signi�cantly deepen the trade de�cit. Beyond agriculture, the �oods have disrupted supply chains, 
damaged infrastructure and strained �scal resources, potentially undoing recent progress toward economic 
stability.

The Board of Directors 

The Board comprises of 6 directors.     
     
Male Directors   5   
Female Director   1   
     
The composition of the Board members is as under:     
     
Independent Directors  2   
Non-Executive Directors  3   
Executive Director  1
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During the year, a total of �ve meetings of the Board of Directors were held. The position of attendance during 
respective period was as follows:

Board Audit Committee

The Board of Directors has established an Audit Committee, in compliance with the Listed Companies (Code of 
Corporate Governance) Regulations, 2019, which oversees internal controls and compliance and has been 
working efficiently since its inception. The Audit Committee reviewed the quarterly, half-yearly and annual 
�nancial statements before submission to the Board and their publication. The Audit Committee had detailed 
discussions with the external auditors on various issues, including their letter to the management. The Audit 
Committee also reviewed internal auditors’ �ndings and held separate meetings with internal and external 
auditors as required under the Code of Corporate Governance. 

A total of four meetings of the Board Audit Committee were held. The position of attendance during respective 
tenure was as follows:

Human Resource and Remuneration Committee

The Board of Directors in compliance with the Regulations formed Human Resource and Remuneration 
Committee (HRRC). The HRRC is primarily responsible for the implementation of the process of evaluation and 
compensation of the key management personnel.

One meeting was held during the year. The position of attendance is as follows.
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Meetings attended
4
5
5
5
5

5Mr. Teizoon Kisat 

Name
Mr. Chaudhry Jawaid Iqbal
Mr. Nasim Ahmed
Mr. Azhar Iqbal
Ms. Saba Ahmed Agrawalla
Mr. Waheed ur Rehman

Meetings attended
4
4
2

4

Name
Mr. Waheed ur Rehman
Mr. Nasim Ahmed
Mr. Chaudhry Jawaid Iqbal
Ms. Saba Ahmed Agrawalla



Risk Management Committee

The Board of Directors in compliance with the Regulations formed Risk Management Committee. The Risk 
Committee is primarily responsible for setting up risk appetite and designing and implementing appropriate risk 
management and internal control systems that identify the risks facing the Modaraba and enable the Board to 
make a robust assessment of the principal risks.
 
One meeting was held during the year. The position of attendance is as follows.

Compliance with Corporate Governance

The Board of Directors reviews all signi�cant matters of the Modaraba. These include Modaraba’s strategic 
direction, related party transactions and decisions on long-term investments and borrowings. The Board is 
committed to maintaining high standards of Corporate Governance.

Corporate and Financial Reporting Framework

l The Financial Statements of the Modaraba fairly represent its state of affairs, the result of its operations, cash 
�ows and changes in equity.   

l Proper books of accounts of the Modaraba have been maintained.

l Appropriate accounting policies have been consistently applied in the preparation of �nancial statements 
and accounting estimates are based on reasonable and prudent judgment.

l International Financial Reporting Standards, as applicable to Modarabas in Pakistan, have been followed in 
the preparation of �nancial statements.

l The system of internal control, which is in place, is being continuously reviewed by internal audit. The process 
of review will continue and any weakness in controls will be removed.
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Meeting attended
1
1
1

1

Name
Mr. Nasim Ahmed
Ms. Saba Ahmed Agrawalla
Mr. Waheed ur Rehman
Mr. Teizoon Kisat
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Meeting attended
1
1
1

Name
Ms. Saba Ahmed Agrawalla
Mr. Azhar Iqbal

Mr. Teizoon Kisat



l There is no reason to doubt the Modaraba's ability to continue as a going concern.

l A summary of key operating and �nancial data for the period under review is included in this annual report. 

l There are no statutory payments on account of taxes, duties, levies and charges that are outstanding as of 
June 30, 2025 except for those disclosed in the �nancial statements.

l The Modaraba maintains a Provident Fund for its permanent employees. The value of investments based on 
the unaudited �nancial statements of the fund as of June 30, 2025, is Rs. 302,758,315 (June 30, 2024: Rs. 
226,113,760).

Credit Rating

The Modaraba maintained its long-term rating of A - and short-term rating of A2. The rating was assigned by The 
Pakistan Credit Rating Agency Limited.

Place of Board Meeting

During the period, all board meetings were arranged in Karachi in the Management Company’s office and none 
of the meetings were conducted outside Pakistan in order to avoid any extra expenses of outside meetings.

Pattern of Certi�cate Holders

A Statement showing a pattern of Certi�cate Holding of the Modaraba and additional information as at June 30, 
2025, is included in this report along with the proxy form.

Directors Training Program

Four out of six Directors have certi�cations under the Directors Training Program that meet the requirement of 
the Listed Companies (Code of Corporate Governance) Regulations, 2019

Related Party Transactions

In accordance with the requirements of the Regulations, the Company presented all related party transactions 
before the Audit Committee and the Board for their review and approval, respectively.

Internal Financial Controls 

The directors are aware of their responsibility with respect to internal �nancial controls. Through discussions with 
management and auditors (both internal and external), they con�rm that adequate controls have been 
implemented by the Company.
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Subsequent Events 

No material changes and commitments affecting the �nancial position of the Company have occurred between 
the end of the �nancial year and the date of this report.

Remuneration Policy of Non-Executive Directors 

The fee of the Non-Executive and Independent Directors for attending the Board and Committee meetings of the 
Company is determined by the Board from time to time.

Shari’ah Audit Report

The Modaraba continues to seek guidance from its Shari’ah Advisor, Alhamd Shari’ah Advisory Services, as and 
when required. The internal audit department has also been trained to handle the day-to-day affairs of the 
Modaraba, ensuring complete adherence to Shari’ah policies and principles. The Shari’ah Audit Report issued for 
the affairs of the Modaraba for the period ended June 30, 2025, is attached to the Annual Financial Statements.

Auditors

On the recommendation of the Audit Committee, the Board has approved the appointment of M/s. Yousuf Adil, 
Chartered Accountants as auditors for the year ending June 30, 2026, subject to the approval of Registrar of 
Modaraba Companies & Modarabas.

Acknowledgement

The Board wishes to place on record its sincere appreciation to the Registrar Modaraba, the Securities & Exchange 
Commission of Pakistan and Pakistan Stock Exchange for their cooperation, support and guidance from time to 
time.

The Board also places on record its sincere gratitude to the certi�cate holders who have remained committed to 
the Orient Group and the employees of the Modaraba for their contribution and efforts to meet customers’ 
expectations by providing quality service, ensuring continued business for the Modaraba.

September 22, 2025
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For the year ended June 30, 2025

This statement is being presented to comply with the requirements of the Listed Companies (Code of Corporate 
Governance) Regulations, 2019, for establishing a framework of good governance, whereby a listed Modaraba is 
managed in compliance with the best practices of corporate governance. EMAN Management (Private) Limited, 
(the Modaraba Management Company) is not listed. However, Orient Rental Modaraba (the Modaraba) is listed 
on the Pakistan Stock Exchange. The Board of Directors of the Modaraba Management Company is responsible 
for managing the affairs of the Modaraba.

The Modaraba has complied with the requirements of the Listed Companies (Code of Corporate Governance) 
Regulations, 2019 in the following manner:
.
1. The total number of directors are six comprising of:
 a) Male     Five
 b) Female     One

2. The composition of the Board is as follows:

   Category       Names
.

    a)  Independent Director    Mr. Waheed ur Rehman
   Independent Female Director  Ms. Saba Ahmed Agrawalla
.

    b)  Non-executive Directors    Mr. Nasim Ahmed
            Mr. Chaudhry Jawaid Iqbal
            Mr. Azhar Iqbal
.

    c)  Executive Director     Mr. Teizoon Kisat

3. The directors have con�rmed that none of them is serving as a director on more than seven listed companies, 
including this Modaraba;

4. The Modaraba has prepared a Code of Conduct and has ensured that appropriate steps have been taken to 
disseminate it throughout the Modaraba along with its supporting policies and procedures;

5. The board has developed a vision/mission statement, overall corporate strategy and signi�cant policies of 
the Modaraba. The Board has ensured that a complete record of particulars of the signi�cant policies along 
with their date of approval or updating is maintained by the Modaraba;
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6. All the powers of the board have been duly exercised and decisions on relevant matters have been taken by 
the Board as empowered by the relevant provisions of the Act and these Regulations;

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a director elected by 
the Board for this purpose. The Board has complied with the requirements of Act and the Regulations with 
respect to frequency, recording and circulating minutes of meeting of the Board;

8. The Board have a formal policy and transparent procedures for the remuneration of the directors in 
accordance with the Act and these Regulations;

9. Four directors have obtained certi�cation under the Directors Training Program as required. Further, 
adequate measures will be taken for the Directors' Training Program for remaining two Directors.

10.  The Board has approved the appointment of the Chief Financial Officer, Company Secretary and Head of 
Internal Audit, including their remuneration and terms and conditions of employment and complied with 
relevant requirements of the Regulations;

11. Chief Financial Officer and Chief Executive Officer duly endorsed the �nancial statements before approval of 
the Board;

12. The Board has formed committees comprising of members given below:

 a) Audit Committee:

 b) Human Resource and Remuneration Committee:

 c) Risk Management Committee:

Chairperson
Members

Ms. Saba Ahmed Agrawalla
Mr. Azhar Iqbal
Mr. Teizoon Kisat
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Members
Mr. Nasim Ahmed
Ms. Saba Ahmed Agrawalla

Mr. Waheed ur RehmanChairman
Mr. Chaudhry Jawaid Iqbal

Members
Mr. Waheed ur Rehman
Mr. Teizoon Kisat

Mr. Nasim AhmedChairman
Ms. Saba Ahmed Agrawalla
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13. The terms of reference of the aforesaid committees have been formed, documented and advised to the 
committee for compliance;

14. The frequencies of the meetings of the committees were as follows;

15. The Board has set up an effective internal audit function comprising of suitably quali�ed and experienced 
staff who are conversant with the policies and procedures of the Modaraba;

16. The statutory auditors of the Modaraba have con�rmed that they have been given a satisfactory rating under 
the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and registered with 
Audit Oversight Board of Pakistan, that they and all their partners are in compliance with International 
Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute of Chartered 
Accountants of Pakistan and that they and the partners of the �rm involved in the audit are not a close relative 
(spouse, parent, dependent and non-dependent children) of the chief executive officer, chief �nancial officer, 
head of internal audit, company secretary or director of the Modaraba Management Company;

17.  The statutory auditors or the persons associated with them have not been appointed to provide other 
services except in accordance with the Act, these Regulations, or any other regulatory requirement and the 
auditors have con�rmed that they have observed IFAC guidelines in this regard; 

18. We confirm that all requirements of Regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have been 
complied with; and

19. Explanations with respect to compliance with non-mandatory requirements, of the Regulations is speci�ed 
below;
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Committee No. of meetings
Audit Committee 4
Risk Management Committee 1
Human Resource and Remuneration Committee 1
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Role of the Board and its members 
to address Sustainability Risks and
Opportunities

The board is responsible for 
governance and oversight of 
sustainability risks and opportunities, 
which includes the environmental, 
social and governance 
considerations, within the Modaraba 
by setting the Modaraba's 
sustainability strategies, priorities and 
targets to create long term corporate 
value . The Board is also encouraged 
to adopt of SECP's ESG Disclosure 
Guidelines.

At present the Board provides 
governance and oversight in relation 
to the Modaraba's initiatives on 
Environmental, Social and 
Governance (ESG) matters. The 
formation of the Sustainabi lity 
Committee and the policy to 
promote diversity, equity and 
inclusion (DE&I) are under review.

10A

1

Directors Training Program

It is encouraged that all directors on 
the board have acquired the 
prescribed certi�cation under any 
Director Training Program (DTP) 
offered by the institutions, local or 
foreign. Two out of six directors have 
not attended  DTP.

It is also encouraged to arrange DTP 
for female executive and one head of 
department every.

Arrangements will be made to 
ensure certi�cation of two directors 
in the current year. Further, DTP for 
female executive and head of 
departments will be arranged on 
need basis.

19 .1 and 19.3

2

Nomination committee

The Board may constitute a separate 
committee, designated as the 
nomination committee, of such 
number and class of directors, as it 
may deem appropriate in its 
circumstances.

A separate Nomination Committee is 
not constituted as the functions of 
the nomination committee are being 
addressed at the Board level.

29(1)

3
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Posting key elements of its 
signi�cant policies on it’s website

Regulations require to post certain 
policies on the website of the 
Modaraba.

Since the posting of major policies 
on the website is voluntary, future 
developments may consider this 
requirement’s compliance if needed.

35.1,
35.3 &
35.4

4
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Gender Pay Gap Statement

Gender Pay Gap statement under Securities and Exchange Commission of Pakistan Circular 10 of 2024.     
     
Following is the gender pay gap calculated for the year ended June 30, 2025:     
     
     
 (I) Mean Gender Pay Gap:     -152.27% 
 (ii) Median Gender Pay Gap:     -7.88% 
 (iii) Any other data / details as deemed relevant:  None 

           For and on behalf of the Board of Directors

            Teizoon Kisat 
            Chief Executive Officer 
September 22, 2025
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AS AT JUNE 30, 2025

The annexed notes from 1 to 48 form an integral part of these �nancial statements
                  

                

Note

5
6
7
8
9
10

8
11
12

23
13
14
15

16
17

18
19
20

18
19
21
22

23

24

June 30, 2025
(Rupees)

 1,510,473,203 
 51,738,340 

 -   
 24,185,173 

 5,028,000 
 2,673,749 

 1,594,098,465 

 5,481,765 
 234,697,336 
 309,229,819 

 86,053,165 
 40,148,072 
 86,958,273 

 105,635,177 
 194,414,711 

 1,062,618,318 
 2,656,716,783 

 750,000,000 

 750,000,000 
 286,231,356 
 484,383,682 

 1,520,615,038 

 363,750,940 
 40,940,296 
 62,175,138 

 466,866,374 

 157,565,278 
 25,064,518 
 50,000,000 

 432,176,532 
 3,874,027 

 -   
 555,016 

 669,235,371 

 2,656,716,783 
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June 30, 2024
(Rupees)

 1,327,101,984 
 72,231,370 

 -   
 -   

 5,028,000 
 4,635,714 

 1,408,997,068 

 -   
 154,052,819 
 282,355,128 

 50,014,359 
 -   

 74,043,115 
 105,635,177 
 256,426,656 
 922,527,254 

 2,331,524,322 

 750,000,000 

 750,000,000 
 243,433,255 
 403,191,280 

 1,396,624,535 

 208,908,596 
 68,113,345 
 66,581,780 

 343,603,721 

 129,520,305 
 17,003,320 

 -   
 426,887,829 

 13,512,840 
 4,039,202 

 332,570 
 591,296,066 

 2,331,524,322 

         

                    
                           

STATEMENT OF FINANCIAL POSITION

           
        

34

ASSETS
Non-current assets

Tangible assets
Right-of-use assets
Intangible assets
Diminishing musharaka �nancing
Long-term deposits
Long-term loan to employees

Current assets
Current portion of diminishing musharaka �nancing
Stores, spares and loose tools
Trade debtors
Unbilled revenue - contract assets
Taxation - net
Loans, advances, prepayments and other receivables
Tax refundable due from Government
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES
Capital and reserves

Authorized capital
75,000,000 certi�cates of Rs.10 each

Issued, subscribed and paid up capital
Statutory reserves 
Unappropriated pro�t

Non-current liabilities
Diminishing musharaka �nancing 
Lease liabilities
Deferred taxation

Current liabilities
Current portion of diminishing musharaka �nancing
Current portion of lease liabilities
Running musharaka
Creditors, accrued and other liabilities
Advance from customers - contract liabilities
Taxation - net
Unclaimed dividend

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS



AS AT JUNE 30, 2025

The annexed notes from 1 to 48 form an integral part of these �nancial statements
                  

                

Note

5
6
7
8
9
10

8
11
12

23
13
14
15

16
17

18
19
20

18
19
21
22

23

24

June 30, 2025
(Rupees)

 1,510,473,203 
 51,738,340 

 -   
 24,185,173 

 5,028,000 
 2,673,749 

 1,594,098,465 

 5,481,765 
 234,697,336 
 309,229,819 

 86,053,165 
 40,148,072 
 86,958,273 

 105,635,177 
 194,414,711 

 1,062,618,318 
 2,656,716,783 

 750,000,000 

 750,000,000 
 286,231,356 
 484,383,682 

 1,520,615,038 

 363,750,940 
 40,940,296 
 62,175,138 

 466,866,374 

 157,565,278 
 25,064,518 
 50,000,000 

 432,176,532 
 3,874,027 

 -   
 555,016 

 669,235,371 

 2,656,716,783 
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June 30, 2024
(Rupees)

 1,327,101,984 
 72,231,370 

 -   
 -   

 5,028,000 
 4,635,714 

 1,408,997,068 

 -   
 154,052,819 
 282,355,128 

 50,014,359 
 -   

 74,043,115 
 105,635,177 
 256,426,656 
 922,527,254 

 2,331,524,322 

 750,000,000 

 750,000,000 
 243,433,255 
 403,191,280 

 1,396,624,535 

 208,908,596 
 68,113,345 
 66,581,780 

 343,603,721 

 129,520,305 
 17,003,320 

 -   
 426,887,829 

 13,512,840 
 4,039,202 

 332,570 
 591,296,066 

 2,331,524,322 

         

                    
                           

STATEMENT OF FINANCIAL POSITION

           
        

00 00

ASSETS
Non-current assets
Tangible assets
Right-of-use assets
Intangible assets
Diminishing musharaka �nancing
Long-term deposits
Long-term loan to employees

Current assets
Current portion of diminishing musharaka �nancing
Stores, spares and loose tools
Trade debtors
Unbilled revenue - contract assets
Taxation - net
Loans, advances, prepayments and other receivables
Tax refundable due from Government
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES
Capital and reserves
Authorized capital
75,000,000 certi�cates of Rs.10 each

Issued, subscribed and paid up capital
Statutory reserves 
Unappropriated pro�t

Non-current liabilities
Diminishing musharaka �nancing 
Lease liabilities
Deferred taxation

Current liabilities
Current portion of diminishing musharaka �nancing
Current portion of lease liabilities
Running musharaka
Creditors, accrued and other liabilities
Advance from customers - contract liabilities
Taxation - net
Unclaimed dividend

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS



FOR THE YEAR ENDED JUNE 30, 2025

The annexed notes from 1 to 48 form an integral part of these �nancial statements.
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STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME

           
        

Ijarah rentals - net 
Operation and maintenance income - net 
Pro�t on diminishing musharaka �nancing 
 
 
Operating expenses  
 
Gross pro�t 
 
Administrative expenses 
Other expenses 
Other income  
Finance costs 
Impairment loss on �nancial assets 
 
 
 
 
 
Modaraba Management Company's fees 
Provision for Sindh Sales tax on Modaraba Management fees 
Provision for Sindh Workers' Welfare Fund 
Pro�t before levies and taxation 
 
Levies 
Pro�t before taxation 
 
Taxation 
Pro�t for the year 
 
Other comprehensive income 
 
Total comprehensive income for the year 
 
Earnings per certi�cate - basic and diluted 

Note
June 30, 2025

(Rupees)
June 30, 2024

(Rupees)

 1,386,323,155 
 1,070,540,058 

 3,538,897 
 2,460,402,110 

 (1,844,933,892)

 615,468,218 

 (64,742,356)
 (4,203,922)
 33,137,320 

 (112,329,264)
 (2,746,890)

 (150,885,112)

 464,583,106 

 (32,520,817)
 (4,878,123)
 (8,543,683)

 418,640,483 

 (41,945,687)
 376,694,796 

 (162,704,293)
 213,990,503 

 - 

 213,990,503 

 2.85 

 1,254,740,655 
 867,482,295 

 - 
 2,122,222,950 

 (1,544,446,464)

 577,776,486 

 (55,271,212)
 (233,000)

 56,658,691 
 (119,448,309)

 - 

 (118,293,830)

 459,482,656 

 (45,948,266)
 (5,973,275)
 (8,151,222)

 399,409,893 

 (34,527,755)
 364,882,138 

 (146,511,261)
 218,370,877 

 - 

 218,370,877 

 2.91 

35

25
26

27

28
29
30
31

12.4

32

33

34

35



FOR THE YEAR ENDED JUNE 30, 2025
         

Note
June 30, 2025

(Rupees)
June 30, 2024

(Rupees)

         

Cash �ows from operating activities   
Pro�t before taxation   

Adjustments for:  

Depreciation on tangible assets  
Depreciation on right-of-use assets  
Pro�t on unwinding of loan   
Adjustment of lease liabilities  
Pro�t on diminishing musharaka �nancing  
Present value adjustment of long term loan to employees  
Impairment loss on �nancial assets  
Finance costs  
Unrealized exchange loss on foreign currency - net  
Gain on disposal of tangible assets  
Modaraba Management Company's fee  
Provision for Sindh Sales tax on Modaraba Management fees  
Provision for Sindh Workers' Welfare Fund  
Income on term deposit receipts  
Stores, spares and loose tools written off  
Levies  
Income on deposits with banks  

Cash generated before working capital changes  
  Working capital changes  
  (Increase) / decrease in current assets  

Stores, spares and loose tools  
Unbilled revenue  
Trade debtors  
Loans, advances, prepayments and other receivables  

Increase / (decrease) in current liabilities  

Creditors, accrued and other liabilities  
Advance from customer - contract liabilities  
Cash generated from operations  

Income tax paid  
Levies paid  
Finance cost paid  
Diminishing musharaka �nancing made  
Diminishing musharaka �nancing payment received  
Purchased tangible assets under ijarah   
Proceeds from disposal of assets under ijarah  
Modaraba Management Company's fees paid  
Net cash (used in) / generated from operating activities  

 376,694,796 

 250,209,470 
 22,238,040 

 (688,048)
 (3,853,546)
 (3,538,897)

 1,731,947 
 2,746,890 

 112,329,264 
 1,042,378 

 (13,472,973)
 32,520,817 

 4,878,123 
 8,543,683 

 -   
 15,824,472 
 41,945,687 

 (15,122,753)
 457,334,554 
 834,029,350 

 (96,468,989)
 (36,038,806)
 (29,621,581)
 (14,051,914)

 (176,181,290)

 (53,189,846)
 (9,638,813)

 595,019,401 

 (151,513,089)
 (41,945,687)
 (99,453,716)
 (31,030,400)

 4,902,359 
 (443,661,839)

 45,228,712 
 (45,948,266)

 (168,402,525)

 364,882,138 

 158,412,314 
 22,594,495 

 -   
 -   
 -   
 -   
 -   

 119,448,309 
 (363,694)

 (3,184,210)
 45,948,266 

 5,973,275 
 8,151,222 

 (40,888,846)
 -   

 34,527,755 
 (9,929,657)

 340,689,229 
 705,571,367 

  (79,602,679)
 (5,301,529)

 (44,481,344)
 1,857,511 

 (127,528,041)

 146,251,434 
 8,570,479 

 732,865,239 

 (130,428,058)
 (34,527,755)

 (119,586,380)
 -   
 -   

 (139,713,203)
 -   

 (33,162,827)
 275,447,016 

5.1.4
6

30

29
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Cash �ows from investing activities   
Purchased tangible assets for own use  
Proceeds from disposal of own use assets  
Long-term loan  
Income on term deposit received  
Income on bank deposits received  
Net cash (used in) / generated from investing activities  

Cash �ows from �nancing activities   
Diminishing musharaka �nancing obtained  
Running musharaka obtained  
Repayment of diminishing musharaka �nancing  
Repayment of lease liabilities  
Dividend paid  
Net cash generated from / (used in) �nancing activities  
Net (decrease) / increase in cash and cash equivalents (A+B+C)  

Cash and cash equivalents at beginning of the year  
Cash and cash equivalents at end of the year  

 (30,249,889)
 8,575,300 
 1,961,965 

 -   
 15,215,610 
 (4,497,014)

300,000,000 
 50,000,000 

 (117,112,683)
 (32,222,169)
 (89,777,554)
 110,887,594 
 (62,011,945)

 256,426,656 
 194,414,711 

 (44,703,460)
 7,339,050 

 (4,635,714)
 40,888,846 
 10,269,913 

 9,158,635 

 -   
 -   

 (170,427,568)
 (29,346,740)
 (74,827,884)

 (274,602,192)
 10,003,459 

 246,423,197 
 256,426,656 

18
19

15

 The annexed notes from 1 to 48 form an integral part of these �nancial statements 

         

Note
June 30, 2025

(Rupees)
June 30, 2024

(Rupees)

         

B.

C.



FOR THE YEAR ENDED JUNE 30, 2025

The annexed notes from 1 to 48 form an integral part of these �nancial statements

Balance at June 30, 2023

Pro�t for the year
Other comprehensive income 
Total comprehensive income for the year
Transfer to statutory reserve

Paid-up certi�cate 
capital

Statutory 
reserve*

 Unappropriated 
pro�t 

 Total 

750,000,000
            

199,759,080
             

303,494,578
             

1,253,253,658
           

218,370,877
           

218,370,877
           

218,370,877
           

218,370,877
           

43,674,175
             

(43,674,175)
            

* Statutory reserves represents pro�t set aside at the discretion of the management as allowed under the Modaraba Regulations, 
2021 issued by Securities and Exchange Commission of Pakistan.

Annual Report 2025

- -
- - - -

-
-

-
-

Pro�t for the year
Other comprehensive income
Total comprehensive income for the year
Transfer to statutory reserve

213,990,503
           

213,990,503
           

213,990,503
           

213,990,503
           

42,798,101
             

          (42,798,101)
            

----
--

-
-

-
-

Balance at June 30, 2024 750,000,000
            

243,433,255
           

403,191,280
           

1,396,624,535
        

Transactions with owners
Distribution for the year ended June 30, 2024 
@Rs.1.2  per certi�cate        (90,000,000)

            
       (90,000,000)

            
--

Balance at June 30, 2025 750,000,000
            

286,231,356
           

          484,383,682
           

1,520,615,038
        

           
        

Transactions with owners

            
       (75,000,000)

            
--

Distribution for the year ended June 30, 2023
@Re.1 per certi�cate        (75,000,000)

38
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FOR THE YEAR ENDED JUNE 30, 2025

1.  LEGAL STATUS AND NATURE OF BUSINESS

  Orient Rental 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 EMAN Management (Private) Limited (the Modaraba Management 
Company). The Modaraba Management Company is incorporated in Pakistan under the repealed 
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 was formally listed on November 17, 2017 on Pakistan Stock 
Exchange Limited. After receiving the certi�cate of minimum subscription the Modaraba commenced its 
operations with effect from November 24, 2017. The Modaraba is primarily engaged in the business of 
ijarah, operation and maintenance services.

  The geographical location and address of Modaraba's business units are as follows:

  Registered office

  Plot No. 9, Sector 24, Korangi Industrial Area, Karachi.

  Other offices

  S.no Address

      1  1st Floor, Sulaiman Centre, Plot No SC-5, Sector 15, at Brookes Chowrangi, Karachi, Pakistan.
      2  1 KM, Defence Road, Off, Raiwind Road Lahore, Pakistan.

2.  BASIS OF PREPARATION

2.1  Statement of compliance

2.1.1 These �nancial statements have been prepared in accordance with the accounting and reporting 
standards as applicable in Pakistan. The accounting and reporting standards as applicable in Pakistan 
comprise of:

  - International Financial Reporting Standards (IFRS) issued by the International Accounting Standards 
Board (IASB) as noti�ed under the Companies Act, 2017;

  - Islamic Financial Accounting Standards (IFAS) as noti�ed under the provisions of the Companies Act, 
2017 and made applicable to Modarabas;

  - Provisions of and directives issued under the Companies Act, 2017; and 

  - Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980, the Modaraba 
Companies and Modaraba Rules, 1981, Modaraba Regulations, 2021 and directives issued by the 
Securities and Exchange Commission of Pakistan (SECP).
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  Where provisions of and directives issued under the Companies Act, 2017, Modaraba Companies and 
Modaraba (Floatation and Control) Ordinance 1980, the Modaraba Companies and Modaraba Rules, 1981 
and Modaraba Regulations, 2021 and directives issued by the Securities and Exchange Commission of 
Pakistan (SECP) differ from the requirements of International Financial Reporting Standards (IFRS) the 
provisions of and directives issued under the Companies Act, 2017, Modaraba Companies and Modaraba 
Rules, 1981 and Modaraba Regulations, 2021 and directives issued by the Securities and Exchange 
Commission of Pakistan (SECP) shall be followed.

2.2  Basis of measurement

  These �nancial statements have been prepared under the historical cost convention unless stated 
otherwise.

2.3  Functional and presentation currency

  Items included in the �nancial statements of the Modaraba are measured using the currency of the 
primary economic environment in which the Modaraba operates (the functional currency). These 
�nancial statements are presented in Pakistan Rupee, which is the Modaraba's functional and 
presentation currency.

  Amounts have been presented and rounded off to the nearest Pakistan rupees unless otherwise stated.

2.4  Amendments to accounting standards that are effective for the year ended June 30, 2025

  The following amendments are effective for the year ended June 30, 2025. These  amendments are either 
not relevant to the Modaraba's operations or are not expected to have signi�cant impact on the 
Modaraba's �nancial statements other than certain additional disclosures.

  - Amendments to IFRS 16 ' Leases' - Clari�cation on how seller-lessee subsequently measures sale and 
leaseback transactions 

  - Amendments to IAS 1 'Presentation of Financial Statements' - Classi�cation of liabilities as current or 
non-current along with Non-current liabilities with Covenants

  - Amendments to IAS 7 'Statement of Cash Flows' and 'IFRS 7 'Financial Instruments:  Disclosures' -  
Supplier Finance Arrangements

2.5  New standards and amendments to accounting standards that are not yet effective

  The following new accounting standards and amendments are only effective for accounting periods, 
beginning on or after the date mentioned against each of them. These amendments are either not 
relevant to the Modaraba's operations or are not expected to have signi�cant impact on the Modaraba's 
�nancial statements other than certain additional disclosures.
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  Other than the aforesaid amendments, IASB has also issued following standards which have not been 
adopted locally by the Securities and Exchange Commission of Pakistan:

  -    IFRS 1 – First Time Adoption of International Financial Reporting Standards 
  -    IFRS 18 – Presentation and Disclosures in Financial Statements 
  -    IFRS 19 – Subsidiaries without Public Accountability Disclosures

3.  SIGNIFICANT ACCOUNTING ESTIMATES, JUDGEMENTS AND CHANGES THEREIN

  The preparation of �nancial statements in conformity with the  accounting and reporting standards 
requires the use of accounting estimates. It also requires management to exercise its judgement in the 
process of applying the Modaraba's accounting policies. Estimates and judgements are continually 
evaluated and are based on historical experience and other factors, including expectations of future 
events that are believed to be reasonable under the circumstances. The matters involving a higher degree 
of judgement or complexity, or areas where assumptions and estimates are signi�cant to the �nancial 
statements. Revisions to accounting estimates are recognised prospectively commencing from the 
period of revision. In the process of applying the Modaraba's accounting policies, management has made 
the following estimates and judgements which are signi�cant to the �nancial statements.

- Amendments to IAS 21 'The Effects of Changes in Foreign 
Exchange Rates' - Clari�cation on how entity accounts when 
there is long term lack of Exchangeability

- IFRS 17 – Insurance Contracts (including amendments made in 
June 2020 and December 2021) 

- Amendments to IFRS 9 'Financial Instruments' and IFRS 7 
'Financial Instruments: Disclosures' - Classi�cation and 
measurement of �nancial instruments

- Annual Improvements to IFRS Accounting Standards (related to 
IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7)

- Amendments to IFRS 9 'Financial Instruments' and IFRS 7 
'Financial instruments  disclosures' - Contracts Referencing 
Nature-dependent Electricity

Effective from Accounting 
period beginning on or after

January 01, 2025

January 01, 2027

January 01, 2026

January 01, 2026

January 01, 2026
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3.1  Useful lives, pattern of �ow of economic bene�ts and impairment of tangible and intangible 
assets

  Estimates with respect to residual values and useful lives and pattern of �ow of economic bene�ts are 
based on the analysis by the management of the Modaraba. Further, the Modaraba reviews the value of 
the assets for possible impairment on an annual basis and any change in the estimates in the future might 
affect the carrying amount of respective item of tangible and intangible assets, with a corresponding 
effect on the depreciation / amortization charge and impairment.

3.2  Impairment loss on �nancial assets

  The Modaraba reviews its doubtful debtors at each reporting date to assess whether provision  should be 
recorded in the statement of pro�t and loss in addition to the mandatory provision required in accordance 
with the Modaraba Regulations, 2021 issued by the SECP. In particular, judgement by management is 
required in the estimates of the amount and timing of future cash �ows when determining the level of 
provision required. Such estimates are based on assumptions about a number of factors and actual results 
may differ, resulting in future changes to the provisions. The Modaraba also takes into account the 
implication of IFRS-9 in its recognition of Expected Credit Loss while considering the aging analysis using 
factors that are based on assumptions.

3.3  Provision against slow moving stores, spares and loose tools

  The Modaraba reviews the net realisable value of stores, spares and loose tools to assess any diminution in 
the respective carrying values.  Any change in the estimates in future years might affect the carrying 
amounts of stores and spares with a corresponding effect on the pro�t and loss account of those future 
years.

  The Modaraba exercises judgement and makes provision for slow moving stores, spares and loose tools 
based on the their future usability.

3.4  Right-of-use assets and their related lease liabilities

  The Right-of-use assets includes initial measurement of the corresponding lease liability, lease payments 
made at or before the commencement day, less any lease incentives received and any initial direct costs. 
Right of use assets are depreciated over the shorter period of lease term and useful life of the right-of-use 
assets. Further, the Modaraba remeasured the lease liability when there is a change in future lease 
payments arising from a change in �xed lease payments or an index or rate. The corresponding 
adjustment is made to the carrying amount of the right-of-use assets, or is recorded in pro�t and loss 
account if the carrying amount of right-of-use assets has been reduced to zero.

4.  MATERIAL ACCOUNTING POLICY INFORMATION

  The material accounting policies applied in the preparation of these �nancial statements are set out 
below. These have been consistently applied to all the years presented, unless otherwise stated.
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4.1  Tangible assets

4.1.1 Own use

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

  The cost of replacing part of an item of tangible asset is recognized in the carrying amount of the item if it 
is probable that the future economic bene�ts embodied within the part will �ow to the Modaraba and its 
cost can be measured reliably. 

  Repairs and maintenance are charged to statement of pro�t and loss and other comprehensive income as 
and when incurred. Renewals and improvements are capitalised when it is probable that respective future 
economic bene�ts will �ow to the Modaraba and the cost of the item can be measured reliably and the 
assets so replaced, if any, are retired. 

  Residual values are determined by the management as the amount it expects to receive currently for the 
item of property and equipment if these were already of the age and in the condition expected at the end 
of its useful life based on the prevailing market prices of similar assets at the end of their useful life.

  Useful life is determined by the management based on expected usage of the assets, expected physical 
wear and tear, technical and commercial obsolescence and other similar factors. Residual values and 
useful lives are reviewed, at each �nancial year end, and adjusted if expectations differ signi�cantly from 
previous estimates.

  Depreciation on tangible assets, is charged to statement of pro�t and loss and other comprehensive 
income applying straight line method using the life mentioned in note 5.1. Depreciation is charged from 
the month of addition and no depreciation is charged in the month of disposal.

  Where the carrying amount of an tangible assets are greater than its estimated recoverable amount, it is 
written down immediately to its recoverable amount.

  Gains and losses on disposal of tangible assets are taken to the statement of pro�t and loss and other 
comprehensive income in the year in which asset is disposed of.

4.1.2 Assets under ijarah

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

  The cost of replacing part of an item of tangible assets under ijarah is recognized in the carrying amount of 
the item if it is probable that the future economic bene�ts embodied within the part will �ow to the 
Modaraba and its cost can be measured reliably.

  Repairs and maintenance are charged to statement of pro�t and loss and other comprehensive income as 
and when incurred.



Annual Report 2025 44

  Renewals and improvements are capitalised when it is probable that respective future economic bene�ts 
will �ow to the Modaraba and the cost of the item can be measured reliably and the assets so replaced, if 
any, are retired.

  Residual values are determined by the management as the amount it expects to receive currently for the 
item of property and equipment if these were already of the age and in the condition expected at the end 
of its useful life based on the prevailing market prices of similar assets at the end of their useful life.

  Useful life is determined by the management based on expected usage of the assets, expected physical 
wear and tear, technical and commercial obsolescence and other similar factors. Residual values and 
useful lives are reviewed, at each �nancial year end, and adjusted if expectations differ signi�cantly from 
previous estimates.

  Depreciation on tangible assets under ijarah is charged to statement of pro�t and loss and other 
comprehensive income  applying straight line method using the life mentioned in note 5.1. Depreciation 
is charged from the month of addition and no depreciation is charged in the month of disposal.

  Where the carrying amount of tangible assets under ijarah are greater than its estimated recoverable 
amount, it is written down immediately to its recoverable amount.

  Gains and losses on disposal of tangible assets are taken to the statement of pro�t and loss and other 
comprehensive income in the year in which asset is disposed of.

4.2  Right-of-use assets and their related lease liabilities

  The Modaraba accounts for right-of-use assets acquired under lease agreement by recording the right-of-
use assets and related lease liabilities.      

  The right-of-use asset is initially measured based on the following:

  - initial amount of the lease liability;

  - any lease payments made at or before the commencement date less any lease incentive received;

  - any initial direct costs incurred; and

  - an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset 
or the site on which it is located.

  The right-of-use asset is depreciated on a straight line method over the shorter of lease-term or asset's 
economic life. The right-of-use asset is reduced by impairment loss, if any, and adjusted for certain re-
measurements of the lease liability.

  Initially on lease commencement date, the lease liability is measured at the present value of unpaid lease 
payments. These unpaid lease payments are discounted using pro�t rate implicit in the lease, if readily 
determinable. If that rate cannot be readily determined then the incremental borrowing rate is used.
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  The lease liability is subsequently measured (at amortized cost) by increasing the carrying amount to 
re�ect pro�t on the lease liability using the effective pro�t method and by reducing the carrying amount 
to re�ect the lease payments made. It is remeasured when there is a change in future lease payments 
arising from a change in �xed lease payments or an index or rate, change in the Modaraba's estimate of 
the amount expected to be payable under a residual value guarantee, or if the Modaraba changes its 
assessment of whether it will exercise a purchase, extension or termination option. The corresponding 
adjustment is made to the carrying amount of the right-of-use asset, or is recorded in statement of pro�t 
and loss and other comprehensive income if the carrying amount of right-of-use asset has been reduced 
to zero.

  For short term leases and leases of low / immaterial value assets, the Modaraba recognizes the lease 
payments as an operating expense on a straight-line basis over the term of the lease unless another 
systematic basis is more representative of the time pattern in which economic bene�ts from the leased 
assets are consumed.

4.3  Intangible assets

  Intangible assets having an de�nite useful life are stated at cost less accumulated amortisation and 
impairment losses, if any.

  Costs associated with maintaining these assets are charged to statement of pro�t and loss and other 
comprehensive income as and when incurred, however, costs that are directly attributable to the 
identi�able asset and have probable economic bene�ts, are recognised as intangible assets.

  All intangible assets are estimated to have de�nite useful lives and are amortized using the straight line 
method over life of two years. Amortization on addition is charged from the month on which asset is 
available for use up to the month preceding the disposal of asset.

  The assets’ amortization method and useful lives are reviewed on annual basis. The effect of any 
adjustment to amortization method and useful lives is recognised prospectively as a change in 
accounting estimate. Gain or loss on disposal of intangible assets, if any, is taken to the statement of pro�t 
and loss and other comprehensive income in the year in which these arise.

4.4  Stores, spare parts and loose tools      

  Stores, spare parts and loose tools are valued at lower of cost determined on weighted average basis and 
net realisable value. Cost comprises invoice value and other cost incurred in bringing the spare parts and 
loose tools to their present location and condition. Items in transit are stated at cost comprising invoice 
value plus other charges paid thereon up to the reporting date. The Modaraba reviews the carrying 
amount of spares and loose tools on a periodic basis and provision is made for slow moving and 
obsolescence on periodic basis.

4.5  Ijarah rentals and operation and maintenance income receivable  

  These are stated at amount receivable which is fair value of consideration receivable for services rendered, 
less an estimate made for doubtful receivables determined at a higher of provision as per Modaraba 
Regulations 2021, and using expected credit loss model (ECL) as required by IFRS 9 as at reporting date. 
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   Balances considered bad and irrecoverable are written off when identi�ed.

4.6  Diminishing Musharaka Financing

  In diminishing musharakah based �nancing, the Modaraba enters into musharaka based on Shirkat-ul-
mulk (joint arrangement) for �nancing an agreed share of �xed asset with its customers and enters into 
periodic pro�t payments agreement for the utilization of the Modaraba's musharaka share by the 
customer. The customer with each rental payment also purchases Modaraba's Musharaka share by paying 
additional amount and therefore becomes the sole owner of the subject asset at the maturity of the 
diminishing musharaka. Pro�t on diminishing musharaka is recognized using tentative pro�t rates.

4.7  Loan and other receivable

  Loans and other receivables are stated initially at fair value and subsequently measured at amortised cost 
less an allowance for ECL. Allowance for ECL is based on lifetime ECLs that result from all possible default 
events over the expected life of the loans and other receivables. Bad debts, if any, are written off when 
considered irrecoverable.

4.8  Staff retirement bene�ts     

  De�ned contribution plan

  A de�ned contribution plan is a post-employment bene�t plan under which an entity pays �xed 
contributions into a separate entity and will have no legal or constructive obligation to pay further 
amounts. Obligation for contribution to provident fund are recognized as an employee bene�t expense in 
statement of pro�t and loss and other comprehensive income as incurred.

  The Modaraba has recognised contributory Provident Fund (the Fund) for all its permanent employees. 
Equal monthly contributions to the Fund is being made both by the Modaraba and by the employees, at 
the rate of 10% of basic pay.

4.9  Provisions

  A provision is recognized in the statement of �nancial position when the Modaraba has a present legal or 
constructive obligation as a result of a past event, 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 reviewed at each reporting date and adjusted to re�ect current best 
estimate.

4.10 Financial instruments

4.10.1 Financial assets      

4.10.1.1 Recognition and initial measurement of �nancial assets 

  Financial assets are recognised in the Modaraba’s statement of �nancial position when the Modaraba 
becomes a party to the contractual provisions of the instrument. Financial assets are initially measured at 
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   fair value. Transaction costs that are directly attributable to the acquisition or issue of �nancial assets 
(other than �nancial assets at fair value through pro�t or loss) are added to or deducted from the fair value 
of the �nancial assets, as appropriate, on initial recognition. Transaction costs directly attributable to the 
acquisition of �nancial assets at fair value through pro�t or loss are recognised immediately in statement 
of pro�t and loss and other comprehensive income.  

  All regular way purchases or sales of �nancial assets are recognised and derecognised on a trade date 
basis. Regular way purchases or sales are purchases or sales of �nancial assets that require delivery of 
assets within the time frame established by regulation or convention in the marketplace.

4.10.1.2 Subsequent measurement of �nancial assets  

  Financial assets at amortised cost (AC)   

  Financial assets at amortised cost are subsequently measured at amortised cost. Amortised cost is 
calculated using the effective interest rate method. The effective interest rate is the rate that exactly 
discounts estimated future cash receipts through the expected life of the �nancial instrument to the net 
carrying amount of the �nancial asset.

  Financial assets at fair value through other comprehensive income (FVTOCI)

  All �nancial assets at FVTOCI are subsequently measured at fair value with gains and losses arising due to 
changes in fair value recognised in other comprehensive income (OCI).

  For debt instruments classi�ed as �nancial assets at FVTOCI, the amounts already recognised in other 
comprehensive income are reclassi�ed to income statement on derecognition of �nancial assets. This 
treatment is in contrast to equity instruments classi�ed as �nancial assets at FVTOCI, where there is no 
reclassi�cation on derecognition.

  Financial assets at fair value through pro�t or loss (FVTPL)

  All �nancial assets designated at fair value through pro�t or loss are subsequently carried at fair value, with 
gains and losses arising from changes in fair value recorded in the statement of pro�t and loss and other 
comprehensive income.

4.10.1.3 Derecognition of �nancial assets   

  The Modaraba derecognises a �nancial asset only when the contractual rights to the cash �ows from the 
asset expires, or when it transfers the �nancial asset and substantially all the risks and rewards of 
ownership of the asset to another entity. If the Modaraba neither transfers nor retains substantially all the 
risks and rewards of ownership and continues to control the transferred asset, the Modaraba recognises its 
retained interest in the asset and an associated liability for amounts it may have to pay. If the Modaraba 
retains substantially all the risks and rewards of ownership of a transferred �nancial asset, the Modaraba 
continues to recognise the �nancial asset and also recognises a collateralised borrowing for the proceeds 
received.
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4.10.2 Financial liabilities

  The �nancial liabilities are recognised in the Modaraba’s statement of �nancial position when the 
Modaraba becomes a party to the contractual provisions of the instrument. These include trade payables, 
accrued and other liabilities and are recognised initially at fair value plus directly attributable cost, if any, 
and subsequently measured at amortised cost using the effective interest method. The effective interest 
method is a method of calculating the amortised cost of a �nancial liability and of allocating interest 
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated 
future cash payments (including all fees and points paid or received that form an integral part of the 
effective interest rate, transaction costs and other premiums or discounts) through the expected life of the 
�nancial liability, or (where appropriate) a shorter period, to the amortised cost of a �nancial liability.

4.10.2.1 Derecognition of �nancial liabilities

  A �nancial liability is derecognised when the obligation under the liability is discharged or cancelled or 
expired. Where an existing �nancial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modi�ed, such an exchange or 
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 the statement of pro�t and loss and other 
comprehensive income.

4.10.3 Impairment

4.10.3.1 Financial assets

  The Modaraba recognizes a loss allowance for expected credit loss on trade debts using ECL model. 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.

  The Modaraba always recognizes lifetime ECL for trade debtors. The ECL on these �nancial assets are 
estimated using a provision matrix based on the modaraba’s historical credit loss experience, adjusted for 
factors that are speci�c to the receivables, general economic conditions and an assessment of both the 
current as well as the forecast direction of conditions at the reporting date, including time value of money 
where appropriate.

  The Modaraba while recognizing provisioning for impaired assets has considered the amount which is 
higher of:

  - the provisioning required under the Modaraba Regulations, 2021; and
  - the provisioning required under IFRS 9 using the Expected Credit Loss (ECL) model.

  For all other �nancial assets, the modaraba recognizes lifetime ECL when there has been a signi�cant 
increase in credit risk since initial recognition. However, if the credit risk on the �nancial instrument has not 
increased signi�cantly since initial recognition, the Modaraba measures the loss allowance for that 
�nancial instrument at an amount equal to 12-month ECL. The assessment of whether lifetime ECL should 
be recognized is based on signi�cant increase in the likelihood or risk of a default occurring since initial 
recognition instead of on evidence of a �nancial asset being credit-impaired at the reporting date.  
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  Lifetime ECL represents the ECL that will result from all possible default events over the expected life of a 
�nancial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that is expected to 
result from default events on a �nancial instrument that are possible within 12 months after the reporting 
date.

4.10.3.2 Non-�nancial assets

  The carrying amounts of non-�nancial assets are reviewed at each reporting date to ascertain whether 
there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is 
estimated. An impairment loss is recognized, as an expense in the statement of pro�t and loss and other 
comprehensive income, 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 cost to sell and value in use. Value 
in use is determined 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 has been change in the 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 recognized.

4.10.4 Offsetting of �nancial assets and �nancial liabilities

  Financial assets and �nancial liabilities are offset and the net amount is reported in the statement of 
�nancial position when there is a legally enforceable right to off set the recognized amounts and there is 
an intention to settle on a net basis, or realize the asset and settle the liability simultaneously.

4.11 Foreign currencies

  Transactions in foreign currencies are translated in Pakistan Rupees at the exchange rates prevailing on 
the date of transaction. Monetary assets and liabilities in foreign currencies are translated in Pakistan 
Rupees at the exchange rates prevailing at the reporting date. Exchange gains and losses are charged to 
statement of pro�t and loss and other comprehensive income.

4.12 Revenue recognition

  Revenue is recognised to the extent that the economic bene�ts will �ow to the Modaraba i.e. when 
performance obligation is satis�ed and revenue can be reliably measured. Revenue is recognised at fair 
value of consideration received or receivable. Revenue from different sources is recognised on the 
following basis:

4.12.1 Ijarah rentals

  Ijarah rentals are recognised as income on an accrual basis, as and when rentals become due on a 
systematic basis over the Ijarah period i.e. when performance obligation is satis�ed and are billed on a 
monthly basis.
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4.12.2 Operation and maintenance services    

  Revenue from operation and maintenance services is recognised on a systematic basis over the period i.e. 
when performance obligation is satis�ed.

4.12.3 Pro�t on diminishing musharaka �nancing   

  Revenue from diminishing musharaka �nancing is recognised using effective mark up method.

4.13 Cash and cash equivalent     

  For the purpose of cash �ow statement, cash and cash equivalents consist of cash in hand, balances with 
banks and short-term running �nances.

4.14 Dividend distribution and other appropriations of pro�t 

  Pro�t distributions to the certi�cate holders and other appropriations of pro�t are recognized in the 
period in which these are approved. Transfer to statutory reserve and any of the mandatory appropriations 
as may be required by law are recognized in the period to which these relate.

4.15 Earnings per certi�cate     

  The Modaraba presents earnings per certi�cate (EPC) data for its certi�cates. Basic EPC is calculated by 
dividing the pro�t or loss attributable to certi�cate holders of the Modaraba by weighted average number 
of certi�cates outstanding during the period. Diluted EPC is determined by adjusting the pro�t or loss 
attributable to certi�cate holders and the weighted average number of certi�cates outstanding for the 
effects of all dilutive potential certi�cates.

4.16 Creditors, accrued and other liabilities    

  These are recognized and carried at cost which is the fair value of the consideration to be paid in future for 
goods and services received.

4.17 Diminishing musharaka �nancing payable

  Diminishing musharaka �nancing payable is recognized initially at cost, less attributable transaction costs. 
Subsequent to initial recognition, this is stated at original cost less principal repayments.

4.18 Segment Reporting      

  As per IFRS 8, “Operating Segments”, operating segments are reported in a manner consistent with the 
internal reporting used by the chief operating decision-maker. The Chief Executive Officer has been 
identi�ed as the chief operating decision-maker, who is responsible for allocating resources and assessing 
performance of the operating segments.

  A business segment is a distinguishable component of the Modaraba that is engaged in providing related 
products or services and which is subject to risks and rewards that are different from those of other 
segments. The Modaraba’s primary format for segment reporting is based on ‘business segments’ as the  
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  Modaraba conducts its operations only in Pakistan.

  The Chief Executive Officer is responsible for the Modaraba’s entire product portfolio and considers the 
business to have two operating segments. The Modaraba’s asset allocation decisions are based on an 
integrated investment strategy. The Modaraba’s performance is evaluated with respect to the two 
operating segments.

4.19 Levies        

  A levy is an out�ow of resources embodying economic bene�ts that is imposed by governments on 
entities in accordance with legislation (i.e. laws and/or regulations), other than:

  (a) those out�ows of resources that are within the scope of other standards.

   (b) �nes or other penalties that are imposed for breaches of the legislation.

  The tax charged under Income Tax Ordinance, 2001 which is not based on taxable income or any amount 
paid / payable in excess of the calculation based on taxable income is classi�ed as levies in the statement 
of pro�t or loss and other comprehensive income as these levies fall under the scope of IFRIC 21 'Levies' or 
IAS 37 'Provisions, Contingent Liabilities and Contingent Assets'.

  As per the guide issued by ICAP, the Company has selected Approach B, according to which, designate the 
amount calculated on taxable income using the noti�ed tax rate as an income tax within the scope of IAS 
12 ‘Income Taxes’ and recognise it as current income tax expense. Any excess over the amount designated 
as income tax, is then recognised as levies falling under the scope of IFRIC 21 'Levies' or IAS 37 'Provisions, 
Contingent Liabilities and Contingent Assets'. For calculation of deferred tax, enacted rate of tax is used.

  In these �nancial statements, levy includes minimum taxes differential, if any, �nal taxes and super taxes 
which are based on other than taxable pro�ts. The corresponding advance tax paid, except for minimum 
taxes under section 113, which are treated as levy are recognised in prepaid assets as 'taxation-net'.

  i. Minimum taxes

   Minimum taxes includes:

  a) minimum tax paid under section 113 over income tax determined on income streams taxable at 
general rate of taxation; and

  b) minimum tax withheld / collected / paid or computed over tax liability computed on (related income 
tax streams taxable at general rate of tax), is not adjustable against tax liability of subsequent tax years.

  Amount over income tax determined on income streams taxable at general rate of taxation shall be 
treated as revenue taxes.

  The Modaraba determines, based on expected future taxable pro�ts, that excess paid under section 113 
by the entity over and above its tax liability (on income stream(s) taxable at general rate of taxation) is 
expected to be realized in subsequent tax years, then, such excess shall be recorded as deferred tax asset 
adjustable against tax liability for subsequent tax years. This shall be recognized as ‘deferred tax asset’ for  
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  the reason that it represents unused tax credit as it can be adjusted only against tax liability (of subsequent 
tax years) arising on taxable income subject to general rate of taxation. Such an asset shall be subject to 
requirements contained in IAS 12 ‘Income Tax’.

  ii. Final taxes

  Final taxes includes tax charged / withheld / paid on certain income streams under various provisions of 
Income Tax Ordinance, 2001 (Ordinance). Final tax is charged / computed under the Ordinance, without 
reference to income chargeable to tax at the general rate of tax and �nal tax computed / withheld or paid 
for a tax year is construed as �nal tax liability for the related stream of Income under the Ordinance.

  Final tax paid is considered to be full and �nal discharge of the tax liability for the Modaraba for a tax year 
related to that income stream.

4.20 Taxation       

  I. Current

  Provision for current taxation is based on taxable income at the enacted / corporate tax rate after taking 
into account tax credits and rebates available, if any, as per the Income Tax Ordinance, 2001.

  ii. Deferred

  Deferred tax is provided using the liability method for all temporary differences at the reporting date 
between tax bases of assets and liabilities and their carrying amounts for �nancial reporting purposes 
after considering, the  enacted tax rate.

  Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax asset is recognised 
for all deductible temporary differences and carried forward unused tax losses, if any, to the extent that it is 
probable that taxable pro�t will be available against which such temporary differences and tax losses can 
be utilised.

  Deferred tax assets and liabilities are measured at enacted tax rate that are expected to apply to the period 
when the asset is realised or the liability is settled, based on tax rates that have been enacted or 
substantively enacted at the reporting date.

2025 2024
Note

5.1           1,437,552,385                1,265,798,356 

5. TANGIBLE ASSETS

Assets under ijarah
Own use 5.1                 72,920,818                     61,303,628 

          1,510,473,203                1,327,101,984 

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

Negotiation

Negotiation

Negotiation

Negotiation

Negotiation

Claim

Generator Block

Generator Block

Generator Block

Generator

Generator

Generator 5,871,360
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Current portion of long term loan to employees amounts to Rs. 2.307 million (2024 : Nil).
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Financial charges allocable 
to future periods

Recognised in  
statement of pro�t 
and loss and other 

compressive income

3,715,608 13,418,396
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Recognised in  
statement of pro�t 
and loss and other 

compressive income

Movement for the year ended June 30, 2024

RUNNING MUSHARAKA
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The Assistant Commissioner – Sindh Revenue Board (SRB) issued an order 6316 of 2023 demanding 
Sindh Sales Tax of Rs. 107.53 million including penalty amounting to Rs. 5.37 million for Ijara Rental 
income of the Modaraba for the period from July 2019 to December 2021. The Modaraba has lodged 
appeal number 66/2024 with Commissioner Appeal dated January 18, 2024, against the order of the 
Assistant Commissioner challenging the sales tax charged on renting of Generators in excess of reduced 
rate provided under the Act. The Commissioner Appeals SRB has rejected the Modaraba contention and 
upheld the order of the Assistant Commissioner. The Modaraba has appealed to the Appellate Tribunal 
against the treatment meted out by the Commissioner Appeals and the learned Tribunal has granted 
stay from recovery of impugned demand.
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In accordance with the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980, 
the Modaraba has accrued management Company's fees at the rate of 7% of pro�t before levies and 
taxes during the year which is payable to the Modaraba Management Company amounting to 
Rs. 32.520 million (2024: Rs. 45.948 million). Previously, the management fee was being accrued @ 10% of 
pro�t before levies and taxes. Furthermore, during the year, an amount of Rs. 4.878 million 
(2024: Rs. 5.973 million) at the rate of 15% was charged on account of sales tax on management fee 
levied under Sindh Sales Tax on Services Act, 2011.
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38

The Modaraba’s objective in managing risks is the creation and protection of Certi�cate holders’ value. Risk 
is inherent in the Modaraba’s activities, but it is managed through a process of ongoing identi�cation, 
measurement and monitoring, subject to risk limits and other controls. The process of risk management is 
critical to the Modaraba’s continuing pro�tability. The Modaraba is exposed to market risk (which includes 
pro�t rate risk and price risk), credit risk and liquidity risk arising from the �nancial instruments it holds.   

The Board of Modaraba management Company primarily invests in assets used for ijarah business. Such 
investments are subject to varying degrees of risk, which emanate from various factors that include but 
are not limited to market risk, credit risk, liquidity risk and operational risk. 

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

38.1

Market risk is the risk that the fair value or future cash �ows of �nancial instruments will �uctuate due to 
changes in market variables such as pro�t rates, foreign exchange rates and equity prices. The objective of 
market risk management is to manage and control market risk exposures within acceptable parameters, 
while optimizing the return.

Market risk

38.1.1

Foreign currency risk is the risk that the fair value or future cash �ows of a �nancial instrument will �uctuate 
because of changes in foreign exchange rates. It arises mainly where receivables and payables exist due to 
transactions entered into foreign currencies

The Modaraba's exposure to foreign currency risk is as follows:

Foreign currency risk

A 10 percent strengthening / weakening of the Rupee against each currency at June 30, 2025 would have 
increased / decreased pro�t by the amounts shown below. This analysis assumes that all other variables, 
remain constant. The analysis is performed on the same basis as for 2024.

Sensitivity analysis
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38.1.2

Pro�t rate risk is the risk that the fair value or future cash �ows of a �nancial instrument will �uctuate 
because of changes in the market pro�t rates. The Modaraba has adopted appropriate policies to 
minimize its exposure to this risk. The pro�t rate pro�le of the Modaraba's signi�cant pro�t bearing 
�nancial instruments and the periods in which these will mature are as follows:

Pro�t rate risk
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A change of 100 basis points in pro�t rates at the reporting date would have decreased / (increased) pro�t 
for the year by Rs. 779,703 (2024: Rs. 509,412). This analysis assumes that all other variables, in particular 
foreign currency rates, remain constant.

The sensitivity analysis prepared is not necessarily indicative of the effects on pro�t for the year and assets / 
liabilities of the Modaraba.

Pro�t rate sensitivity analysis for variable rate

For variable rate

38.2

Credit risk is the risk of �nancial loss to the Modaraba if the counterparty to a �nancial instrument fails to 
meet its contractual obligations. The risk is generally limited to principal amounts and accrued pro�t 
thereon, if any. The Modaraba’s policy is to enter into �nancial contracts in accordance with the pro�t risk 
management policies and the requirements of the Modaraba Rules and Regulations. The carrying 
amount of respective �nancial assets represents the maximum credit exposure at the reporting date.

Credit risk

The credit quality of �nancial assets can be assessed with reference to their historical performance with 
negligible defaults in recent history.
 
The trade debtors are due from local customers. Management assesses the credit quality of local 
customers taking into account their �nancial position, past experience and other factors. The ageing of 
trade debtors at the year-end was as follows:
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The credit risk on liquid funds (bank balances) is limited because the counter parties are banks with a 
reasonably high credit rating. The names and credit rating of major banks where the Modaraba maintains 
its bank balances are as follows:

Credit risk related to cash deposits

38.3

Liquidity risk is de�ned as the risk that the Modaraba will encounter difficulty in meeting obligations 
associated with �nancial liabilities. Liquidity risk arises because of the possibility that the Modaraba could 
be required to pay its liabilities earlier than expected.

The Modaraba's approach to managing liquidity is to ensure, as far as possible, that it will always have 
sufficient liquidity to meet its liabilities when due, under both normal and stressful conditions, without 
incurring unacceptable losses or risking damage to the Modaraba's reputation. The table below 
summarizes the maturity pro�le of the Modaraba's �nancial liabilities based on contractual undiscounted 
payments.

Liquidity risk management
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38.3.1

The following tables detail the Modaraba’s remaining contractual maturity for its non-derivative �nancial 
liabilities. The table has been drawn up based on the undiscounted cash �ows of �nancial liabilities based 
on the earliest date on which the Modaraba can be required to pay.

Liquidity risk table

Running Mukharaka
Unclaimed dividend

unclaimed dividend

38.3.2

Price risk is the risk that the fair value or future cash �ows of a �nancial instrument will �uctuate as a result 
of changes in market prices (other than those arising from pro�t rate risk or currency risk) whether those 
changes are caused by factors speci�c to the individual �nancial instrument or its issuer, or factors 
affecting all similar �nancial instruments traded in the market. The Modaraba, at present, is not exposed to 
price risk.

Price risk
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38.4

Operational risk is the potential for loss resulting from inadequate or failed internal processes and systems, 
human error, or from impact of external events (including legal risks). Operational risk is inherent in the 
Modaraba’s activities and, as with the other risk types, is managed through an overall framework with 
checks and balances that includes recognized ownership of the risk by the businesses, independent risk 
management oversight and an independent review by the Internal Audit. 

The Modaraba considers the overall operational risk by breaking it down into different sub-components / 
areas called as operational risk sub-types under which operational risks are identi�ed. The overall 
operational risk management responsibilities lie with the Operational Risk department. For the identi�ed 
operational risks, operational risk control owners are put in place and made responsible for performance 
of checks and testing of identi�ed controls in their areas and reporting of the same to the operational risk 
department which reports any exception or deviation to the Operational Risk Committee where 
corrective and preventive actions are taken.

Operational risk

39

The Modaraba’s prime objective when managing capital is to safeguard the Modaraba’s ability to 
continue as a going concern so that it can continue to provide optimum returns to its certi�cate holders’ 
and bene�ts of other stake holders and to maintain a strong capital base to support the sustained 
development of its businesses. The Modaraba manages its capital structure by monitoring return on net 
assets and makes adjustments to it in the light of changes in economic conditions. In order to maintain or 
adjust the capital structure, the Modaraba may adjust the amount of pro�t paid to certi�cate holders or 
issue new certi�cates. The Modaraba is not subject to externally imposed capital requirements.

Consistent with others in the industry, the Modaraba monitors capital on the basis of the gearing ratio. 
This ratio is calculated as net debt divided by total capital. Net debt is calculated as total borrowings 
(including ‘current and non-current borrowings’ as shown in the statement of �nancial position) less cash 
and cash equivalents. Total capital is calculated as ‘equity’ as shown in the statement of �nancial position 
plus net debt.

The gearing ratios at June 30, 2025 and 2024 were as follows:

CAPITAL RISK MANAGEMENT
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40

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.

Underlying the de�nition of fair value is the presumption that the Modaraba is a going concern and there 
is no intention or requirement to curtail materially the scale of its operations or to undertake a transaction 
on adverse terms.

A �nancial instrument is regarded as quoted in an active market if quoted prices are readily and regularly 
available from an exchange dealer, broker, industry group, pricing service or regulatory agency, and those 
prices represent actual and regularly occurring market transactions on an arm's length basis.

IFRS 13 'Fair Value Measurement' requires the Modaraba to classify fair value measurements and fair value 
hierarchy that re�ects the signi�cance of the inputs used in making the measurements of fair value 
hierarchy has the following levels:
  
-   Level 1:  Quoted prices (unadjusted) in active markets for identical assets or liabilities.       
 
-   Level 2:  Inputs other than quoted prices included within level 1 that are observable for the asset either 

directly that is, derived from prices.
 
-   Level 3:  Inputs for the asset or liability that are not based on observable market data ( that is, 

unadjusted) inputs.     

As at year ended June 30, 2025, the Modaraba does not hold any �nancial asset or liability measured at fair 
value. Further, carrying value of all �nancial assets and liabilities re�ected in these �nancial statements 
approximate their fair value.

FAIR VALUE OF FINANCIAL INSTRUMENTS
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41

The table below states changes in the Modaraba’s liabilities arising from �nancing activities, including 
cash and non-cash changes. Liabilities arising from �nancing activities are those for which cash �ows 
were, or future cash �ows will be, classi�ed in the Modaraba’s statement of cash �ows as cash �ows from 
�nancing activities.

RECONCILIATION OF MOVEMENT OF LIABILITIES TO CASHFLOWS ARISING FROM FINANCING 
ACTIVITIES

42

Parties are considered to be related if one party has the ability to control the other party or exercise 
signi�cant in�uence over the other party in making �nancial or operational decisions and include a 
Subsidiary Company, Modaraba Management Company, Associated Companies with or without 
common directors, retirement bene�t funds, directors, and key management personnel.

The Modaraba has related party relationship with its Modaraba Management Company, Associated 
Undertakings, Employee Bene�t Plans, and its Key Management Personnel.

A number of transactions are entered into with related parties at agreed terms as approved by the Board 
of Directors of Modaraba Management Company in the normal course of business. These include 
purchase of assets and sharing of common expenses, if any.

RELATED PARTY TRANSACTIONS
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Modaraba Management 
Company
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43

As per IFRS 8, “Operating Segments”, Operating segments are reported in a manner consistent with the 
internal reporting used by the chief operating decision-maker. The Chief Executive Officer of the 
Management Company has been identi�ed as the chief operating decision-maker, who is responsible for 
allocating resources and assessing performance of the operating segments.

The Modaraba has determined the operating segments based on the reports reviewed by the Chief 
Executive Officer, which are used to make strategic decisions.

The Chief Executive Officer is responsible for the Modaraba’s entire product portfolio and considers the 
business to have two operating segments. The Modaraba’s asset allocation decisions are based on an 
integrated investment strategy. The Modaraba’s performance is evaluated on the basis of two operating 
segments.

The internal reporting provided to the Chief Executive Officer for the Modaraba’s assets, liabilities and 
performance is prepared on a consistent basis with the measurement and recognition principles of 
approved accounting standards as applicable in Pakistan.

The  Modaraba’s  operating  segments  consists  of  rental  business  (operating  lease)  and maintenance 
business (operation and maintenance income). There were no changes in the reportable segments 
during the year.  The Modaraba is domiciled in Pakistan. All of the Modaraba’s income is from  entities 
incorporated in Pakistan.

The Modaraba has a diversi�ed product portfolio whereby resources have been allocated.        

SEGMENT INFORMATION
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Corresponding �gures in these �nancial statements have been rearranged and reclassi�ed for the 
purpose of better presentation the effect of which is not material.

CORRESPONDING FIGURES
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The Board of Directors of the Modaraba Management Company in their meeting held on September 22, 
2025 have approved pro�t distribution at the rate of  12 % i.e Rs. 1.2 per certi�cate.

EVENTS AFTER THE REPORTING DATE

48

These �nancial statements were authorized for issue on September 22, 2025 by the Board of Directors of 
the EMAN Management (Private) Limited.

DATE OF AUTHORIZATION FOR ISSUE
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AS AT JUNE 30, 2025

Categories of certi�cate holders Certi�cateholders Certi�cate Held Percentage

Directors
NASIM AHMED 8.33%
CHAUDHRY JAWAID IQBAL 8.33%

TEIZOON KISAT 0.05%

Associated Companies, undertakings and related parties
ASJN HOLDINGS (PVT.) LIMITED  6.67%
EMAN MANAGEMENT (PVT.) LIMITED  10.00%

Banks, development �nance institutions, non-banking �nance companies, 
insurance companies, takaful, modarabas and pension funds  8.85%

General Public

Others  2.51%

Totals

6,250,000 
6,250,000 

40,034 

5,000,000
7,500,000

6,638,953

1,881,664

75,000,000

1                 
1                 

1                       

1                 
1                 

1                 

 46.92%35,189,349700               

3                 

710                100.00%

Certi�cate holders holding 5% or more Certi�cate Held Percentage
EMAN MANAGEMENT (PVT.) LIMITED 7,500,000                 10.00%
MEEZAN BANK LIMITED 6,638,953                 8.85%
MOHAMMAD SAEED 6,250,000                 8.33%
NASIM AHMED 6,250,000                 8.33%
CHAUDHRY JAWAID IQBAL 6,250,000                 8.33%
AZHAR IQBAL 6,250,000                 8.33%
ASJN HOLDINGS (PVT.) LIMITED 5,000,000                 6.67%
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AZHAR IQBAL 8.33%6,250,000 1                 
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Number of Certi�cate holders  Total Certi�cate  Held

102
123
70

220
70
33
10
16
6
6
3
3
7
2
4
4
2
1
1
1
1
1
5
1
3
1
1
1
1
1
1
2
1
4
1
1

710

                            

Certi�cate Holdings

1
101
501

1001
5001

10001
15001
20001
25001
30001
35001
40001
45001
50001
65001
70001

100001
140001
190001
265001
400001
500001

1000001
1090001
1200001
1330001
1400001
1430001
1490001
1630001
1660001
3330001
4990001
6240001
6630001
7490001

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

100
500

1000
5000

10000
15000
20000
25000
30000
35000
40000
45000
50000
55000
70000
80000

105000
150000
200000
270000
405000
600000

1005000
1095000
1300000
1335000
1410000
1450000
1500000
1650000
1670000
3340000
5000000
6250000
6640000
7500000

 1,832 
 53,447 
 65,695 

 569,158 
 487,978 
 389,125 
 174,299 
 346,657 
 164,690 
 197,086 
 107,461 
 120,102 
 328,297 
 108,379 
 265,169 
 299,384 
 203,446 
 141,500 
 200,000 
 266,893 
 400,339 
 600,000 

 5,004,235 
 1,090,432 
 3,632,034 
 1,334,463 
 1,401,186 
 1,434,325 
 1,499,186 
 1,633,856 
 1,668,079 
 6,672,314 
 5,000,000 

 25,000,000 
 6,638,953 
 7,500,000 

 75,000,000 
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