
Wasl Mobility Modaraba 
(Formerly First Prudential Modaraba) 

 

NOTICE OF ANNUAL REVIEW MEETING  
 

Notice is hereby given that the Annual Review meeting of the Certificate Holders of Wasl Mobility Modaraba 
(Formerly First Prudential Modaraba) [WASL] will be held on Tuesday, 28th October, 2025 at 11:30 a.m. at  Lahore 
Chamber of Commerce and Industry, 11-Shahrah-e-Aiwan-e-Sanat-O Tijarat, Lahore both in person as well as 
electronically through video link arrangement  to transact the following business :- 

 

1. Ordinary Business: 
 
To review the performance of the Modaraba for the year ended June 30, 2025. 
 

2. Special Business: 
 
APPROVAL FOR ISSUANCE OF RIGHT MODARABA CERTIFICATES  
 
The Board of Directors of WASL Modaraba Management Limited (Formerly Awwal Modaraba 
Management Limited) [the Modaraba Company] in their meeting held on 29 September 2025, 
at 11:00 a.m. at Office No: 818, 8th Floor High-Q Tower, Jail Road, Gulberg-5, Lahore considered, 
approved and recommended the following: 
 

 Increase in authorized certificate capital of WASL from 152,217,660 modaraba certificates of 
Rupees 10 each to 200,000,000 modaraba certificates of Rupees 10 each subject to approval of 
Registrar Modaraba Companies and Modaraba, Securities and Exchange Commission of Pakistan 
(SECP) and approval of amendment in the Prospectus of WASL accordingly. 
 

 Subject to compliance with the provisions of all applicable laws and requisite regulatory 
approvals and permissions as the case may be, including the approval of certificate holders of 
WASL and the approval of Registrar Modaraba Companies and Modaraba, SECP and SECP under 
the applicable laws, to increase the paid-up certificate capital of WASL from 129,391,676 
modaraba certificates of Rupees 10 each to 160,717,400 modaraba certificates of Rupees 10 
each by the issuance of additional 31,325,724 modaraba certificates of the face value of Rs. 10 
each by way of issue of right modaraba certificates to be issued at an issue price of:  

 
o Rs. 4.74 per modaraba certificate (at a discount of 52.6% to par value) – for all modaraba 

certificate holders except the Modaraba Company [sponsor];  
o Rs. 5.27 per modaraba certificate (at a discount of 47.3% to par value) – for the 

Modaraba Company [sponsor] portion of the right issue;   
 

to be offered to the modaraba certificate holders in proportion of 24.21 right modaraba 
certificates for every 100 modaraba certificates held, i.e. 24.21% right modaraba certificate 
issue at an issue price of Rs. 4.74 per modaraba certificate (at a discount of 52.6% to par value) 
– for all modaraba certificate holders except the Modaraba Company [sponsor] and Rs. 5.27 per 
modaraba certificate (at a discount of 47.3% to par value) – for the Modaraba Company 
[sponsor] portion of the right issue.  

 



Type of 
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Certificat
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Right Price 
Rs. / 

Certificate 

Right Issue  Certificate 
Capital.  

 

Discount on 
Right Issue  

 
Rs. 

Right Issue 
 

Rs. Rs. Nos Rs. Rs. Rs. 

Modaraba 
Certificates 

10 4.74 for 
others 
and 5.27 
for 
Modarab
a 
Company  
portion of 
the right 
issue 

31,325,724 313,257,240 163,113,046 150,144,194 

24.21 Right Certificates for every 100 Modaraba Certificates held i.e. 24.21% right modaraba 
certificate issue at an issue price of Rs. 4.74 per modaraba certificate (at a discount of 52.6% to par 
value) – for all modaraba certificate holders except the Modaraba Company [sponsor] and Rs. 5.27 per 
modaraba certificate (at a discount of 47.3% to par value) – for the Modaraba Company [sponsor] 
portion of the right issue. Against payment to WASL.  

 
The Certificate Holders are requested to pass or otherwise the following Resolutions:- 
 
Proposed Resolutions for Approval of Certificate Holders:- 
 
“RESOLVED THAT subject to compliance with the provisions of all applicable laws and requisite 
regulatory approvals and permissions as the case may be, including the approval of Registrar 
Modaraba Companies and Modaraba, SECP and SECP under the applicable laws, approval be and 
is hereby accorded to increase the paid-up certificate capital of WASL from 129,391,676 
modaraba certificates of Rupees 10 each to 160,717,400 modaraba certificates of Rupees 10 each 
by the issuance of additional 31,325,724 modaraba certificates of the face value of Rs. 10 each 
by way of issue of right modaraba certificates to be issued at an issue price of:  
 
o Rs. 4.74 per modaraba certificate (at a discount of 52.6% to par value) – for all modaraba 

certificate holders except the WASL Modaraba Management Limited (Formerly Awwal 
Modaraba Management Limited) [the Modaraba Company] {sponsor};  

o Rs. 5.27 per modaraba certificate (at a discount of 47.3% to par value) – for the Modaraba 
Company {sponsor} portion of the right issue; 

 
to be offered to the modaraba certificate holders in proportion of 24.21 right modaraba 
certificates for every 100 modaraba certificates held, i.e. 24.21% right modaraba 
certificate issue at an issue price of Rs. 4.74 per modaraba certificate (at a discount of 52.6% 
to par value) – for all modaraba certificate holders except the Modaraba Company [sponsor] 
and Rs. 5.27 per modaraba certificate (at a discount of 47.3% to par value) – for the 
Modaraba Company [sponsor] portion of the right issue.”  
 

“FURTHER RESOLVED THAT all fractional entitlements will be consolidated in the name of the 
Company Secretary (under trust) and unpaid letter of right in respect thereof shall be sold on 
Pakistan Stock Exchange Limited, the net proceeds from which sales, once realized, shall be 
distributed/ paid to the entitled modaraba certificate holders in accordance with their respective 
entitlements as per applicable laws.” 



 
“FURTHER RESOLVED THAT that any unsubscribed modaraba certificates may be offered and 
allotted to such persons at their issue price and in the manner as the directors may deem fit in 
accordance with the Section 83(1)(a)(iv) of the Companies Act, 2017, including WASL Modaraba 
Management Limited (Formerly Awwal Modaraba Management Limited) [the Modaraba 
Company].” 
 
“FURTHER RESOLVED THAT the Chief Executive and Company Secretary of the Modaraba Company 
be and are hereby authorized to determine the dates of closure of WASL’s Certificate Transfer Books 
to determine the entitlements of the modaraba certificate holders of WASL with respect to the right 
issue.” 
“FURTHER RESOLVED THAT the Chief Executive Officer and/or the Company Secretary be and 
are hereby authorized singly/jointly to take or cause to be taken any or all acts , deeds and things 
as may be considered necessary or appropriate for implementation above mentioned resolutions  
and all actions necessary for completion of this Right issue of Modaraba Certificates.” 
 
“FURTHER RESOLVED THAT the decision of the Board of Directors of the Modaraba Company 
in their meeting held on 29 September 2025 to increase the authorized certificate capital of 
WASL from 152,217,660 modaraba certificates of Rupees 10 each to 200,000,000 modaraba 
certificates of Rupees 10 each subject to approval of Registrar Modaraba Companies and 
Modaraba, Securities and Exchange Commission of Pakistan (SECP) and approval of amendment 
in the Prospectus of WASL accordingly be and is hereby ratified.”  

 

STATEMENT UNDER SECTION 134 (3) OF THE COMPANIES ACT, 2017 
 

This statement sets out the material facts pertaining to the special business to be transacted 
at the Annual Review Meeting of the Modaraba, scheduled to be held on October 28, 2025. 

 

Purpose & Objective of the Right Issue of Modaraba Certificates 
Registrar Modaraba Companies and Modaraba, Securities and Exchange Commission of Pakistan 
(SECP) vide letter dated 19 September 2024 required that shareholder loan of Rs. 150 million in 
Wasl Mobility Modaraba (Formerly First Prudential Modaraba) by Pak Brunei Investment 
Company Limited (PBICL) ex- sponsors of Modaraba shall not be released without its 
replacement with new equity injection, hence this Right Issue.    
 
Benefits to WASL and modaraba certificate holders 
The Right Issue is expected to positively impact the profitability, thereby enhancing expected 
returns to the Certificate holders as WASL will save on account of return on short term loan. 
Such return was Rs. 25,621,505 for the year ended 30 June 2025.   
 
 
Risk Factors associated with the Right issue 
The Right Issue of WASL is being carried out at a price which is less than the current modaraba 
certificate price in the market and hence there is no major investment risk associated with the 
Right Issue. The Modaraba Company (substantial certificate holder) of WASL has confirmed 
that it shall subscribe to its right entitlement. The following risks are associated with the Issue; 
however, they have been effectively mitigated by WASL: 
 



Risk Mitigation 

1-Undersubscription Risk: 
The right issue may fail to attract full 
subscription. 

To guarantee the successful raising of the 
required funds, the Modaraba Company 
shall take up all the unsubscribed modaraba 
right certificates at their issue price which 
ensure the WASL will get it desired capital 

2-Market Risk: 
The right issue can signal financial distress or 
dilute the value of existing certificates, which 
can negatively affect the certificate price and 
investor confidence. 

WASL has adopted a comprehensive 
strategy focusing on transparent 
communication. The right issue is tied to its 
long-term strategy, not just short-term 
needs. 

 
Justification for issue of Certificates at discount to face value 
Strictly in accordance with section 82 of the Companies Act, 2017. The market price of 
modaraba certificates is lower than the par value of the modaraba certificates since more 
than one decade.   

 
Notes: 

 
1. The Certificate Transfer Books of the Modaraba shall be closed from 14th October, 2025 to 28th 

October, 2025 (both days inclusive). Transfers received at the office of Share Registrar of 
Modaraba, M/s. C&K Management Associates (Private) Limited, M-13, Progressive Plaza, Civil 
Lines Quarter, near P.I.D.C., Beaumont Road, Karachi, Tel: 92 21-35685930 | +92 21-35687839 at 
the close of business on, 13th October, 2025 will be treated in time for the purpose to attend the 
Annual Review Meeting. 

 
2. The Certificate holders are advised to notify change in their address, if any, to M/s. C&K 

Management Associates (Private) Limited, M13, Progressive Plaza, Civil Lines Quarter, near 
P.I.D.C., Beaumont Road, Karachi. 
 

3. Participation in Annual Review Meeting 
Certificate holders who are interested to attend the ARM through online platform and whose names 
appeared in the book of the Modaraba by the close of business (5:00 PM) on October 21, 2025 are 
requested to get themselves registered by sending their particulars at the designated email address 
(arm@wasl.com.pk), mentioning their names, CNIC number, Folio number, cell phone number and 
email address. The webinar link would be provided only to the registered certificate holders who 
have provided all the requested information at the above designated email address. Members will 
be registered, after necessary verification as per the above requirement and will be provided a 
video-link by the Modaraba via email. Only those members will be accepted at the ARM via video-
conferencing whose names match the details shared with the Modaraba for registration. 
 
 
 
 
 
 
 
 
 



 
4. Annual Report 

 
 The Annual Report of Modaraba for the year ended June 30, 2025 have been uploaded on the 
Modaraba's website at below link: 
 

WEB LINK 
 

QR Code 

 
https://www.wasl.com.pk/financial-report-2025 
 

 
 
Notwithstanding the above, the Modaraba will provide hard copies of the audited financial 
statements, to any Member on their request, at their registered address, free of cost, within one 
(1) week of receiving such request. 
 

5. Unclaimed Dividends  
 
Certificate holders, who by any reason, could not claim their dividends are advised to contact 
our Share Registrar to enquire about their unclaimed dividend. 
 

6. Conversion of Physical Modaraba Certificates into Book-Entry Form:  
 

As per requirement of Companies Act, 2017, all listed companies are required to replace the 
Certificates held in physical form with the Certificates to be issued in Book-Entry, all Certificate 
holders holding Certificates in physical form are requested to convert their shares in Book-Entry 
Form in order to comply with the provisions of the Companies Act, 2017. Certificate holders may 
contact the Modaraba Share Registrar to understand the process of conversion of Certificates held 
in physical form, into the Book-Entry Form. 

 

https://www.wasl.com.pk/financial-report-2025
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