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DIRECTOR’S REPORT

The Board of Directors of Popular Islamic Modaraba Management Company (Pvt.) Limited, the
Management Company of Popular Islamic Modaraba (the Modaraba) is pleased to present the
Directors’ Report of the Modaraba, together with Condensed Interim Half Yearly Reviewed
Financial Information as on December 31, 2017 alongwith Auditors” Report thereon.

The summarized financial results for the half year ended December 31, 2017 are as under:

December December
31,2017 31,2016
---------- Rupees------------—
Income 15,723,378 16,460,547

Operating expenses (4.091.181) (3.192.984)

Depreciation of Tjarah Assets (10.319.010) (12,664,681)
Operating profit 1,313,187 602,882
Other Income 482.335 1,192,321
Profit before management fee 1,795,523 1,795,203
Management fee (179.552) (179.520)
Sales tax on management fee (26.933) (28.723)
Profit before taxation 1,589,037 1,586,960
Taxation- current year - -
Profit after taxation 1,589,037 1,586,960
Total comprehensive income 1,589,037 1,586,960
Earnings per certificate - basic & diluted 0.16 0.16

Review of Operations

We have completed our first half of current financial year. This period remained reasonably well
in terms of business volume, whereas maintaining spreads and profit margins again remained
very challenging due to reduced rate of profit and high competition with market players within
Islamic Finance Industry of Pakistan. Our profit spread has significantly reduced and this
reduction is continuously pressurizing profitability. However, due to increase in disbursement
volumes, we are maintaining our profitability to some extent.
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During the period under review, the Modaraba's performance has been satisfactory in
comparison with the corresponding period of the last year. During the period under review the
Modaraba’s Income slightly decreased from Rs.16.460 million to Rs.15.723 million mainly due
to limited ljarah Financing. However, profit before management fee stands on comparatively
same as per the corresponding period i.e Rs.1.795 million. Whereas, the net profit slightly
increased from Rs.1.586 million to Rs.1.589 million. Accordingly. the earning per certificate
worked out to Re.0.16 which remained parallel as compared to the corresponding period of the
last year. The Modaraba has also succeeded in reducing the depreciation expenses from
Rs.12.664 million to Rs.10.319 million by diversifying its portfolio on Diminishing Musharakah.
During the period under review, the Modaraba has also made disbursement for Diminishing
Musharakah and increased its Murabahah portfolio as well. The clientele has a good mix of
multi-nationals, large and medium sized local corporate and selective SME relationships.

Future outlook

Modaraba is primarily focused on financing business. Our endeavor to optimize the utilization of
our own resources as well as controlled leveraging of the balance sheet to book and gradually
build good quality assets portfolio continues. The current economic situation along with a very
competitive environment for Islamic Financial Products has resulted a very challenging outlook
for the Modaraba. The Management of your Modaraba is proactively studying available options
which would best protect and preserve certificate holders’ interest in the future. The Modaraba
has also approached the State Bank of Pakistan for concessional financing which they have
introduced for SME Sector. We are fullygeared to maintain this upward trend and Inshah Allah
foresee to achieve better results, and to pay progressive return to the certificate holders of the
Modaraba.

Acknowledgments

The Modaraba has enjoyed the valuable guidance and support of the Registrar Modarabas and
the Securities & Exchange Commission of Pakistan during the period under review and wishes
to enjoy the same in future as well. The sincere and efficient efforts of the staff are also
appreciated.

For and on behalf of the Board.
Chief Executive
Saiyed Faiq Hussain

Dated: February 23, 2018
Karachi.
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. INDEPENDENT REPORT ON REVIEW OF
AV CONDENSED INTERIM FINANCIAL INFORMATION TO THE
CERTIFICATE HOLDERS OF POPULAR ISLAMIC MODARABA
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CHARTERED ACCOUNTANTS
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AUDITORS' REPORT TO THE CERTIFICATE HOLDERS ON REVIEW

ébad’x’wﬁ;ﬂn;‘,@z.igﬁgmsfﬁ u‘-i;l }4){;1[?;&.5 IRl lf—"l-u_?q_;fy fufﬁ,'in.L/ /'f’)f‘tk:{.-xwf OF CONDENSED INTERIM FINANCIAL INFORMATION
E u"ﬁ)&f: Intraduction

We have reviewed the accompanying condensed interim balance sheet of Popular Islamic
Modaraba (the Modaraba) as at December 31, 2017 and the related condensed interim
. statement of profit or loss and other comprehensive income, condensed interim cash flow
:_.Jl;-ﬂ statement, condensed interim statement of changes in equity and notes to the accounts for the
six months period then ended (here-in-after referred to os the "condensed interim financial
information”). The Modaraba Management Company [Popular Islamic Modaraba Management
Company (Private) Limited] is responsible for the preparation and presentation of this

B sk T s g LT e -tvi_/g‘:s bk 2 b Sa0)l s Tl condensed interim financial information in accordance with approved accounting standards as
"’HWL{JW#U 'u-Q'L}c{" < LJ/L-UQ giquﬂ;..J‘ - |J._(',¢)JE’:,;1WJ/’-‘J nL ”G’ "'JWU J”LJL’ v applicable in Pakistan for interim financial reporting, Our responsibility is to express a conclusion
o i - 7. ey a on this condensed interim financial information based on our review. The figures of the

'?‘M‘!’-AJJ[J’JJ";’F b/L-J)Lp'.uldl.rDJVCz!J-(U%.bsfu LI!} condensed interim statement of profit or loss and other comprehensive income for the quarters

ended December 31, 2017 and December 31, 2016 have not been reviewed, as we are required
to review only the cumulative figures for the half year ended December 31, 2017.

ol Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity." A review of condensed interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical

I
Uf\.}'b*’ and other review procedures. A review is substantially less in scope than an audit conducted in
= accordance with International Standards on Auditing and consequently does not enable us to
}f-f] 5] - obtain assurance that we would become aware of all significant matters that might be identified
et |

inan audit. Accordingly, we do not express an audit opinion

20185/ 23

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial information as at December 31, 2017 is not
prepared, in all material respects, in accordance with the approved accounting standards as
applicable in Pakistan for interim financial reporting.

el




POPULAR ISLAMIC MODARABA

An Islamic Financial Institution

,,.:)
BAKER TILLY
MEHMOOD IDREES
QAMAR

CHARTERED ACCOUNTANTS
Other Matter

The condensed interim financial information of the Modaraba for the half year ended December
31, 2016 and financial statements for the year ended June 30, 2017 were respectively reviewed

and audited by another firm of Chartered Accountants who had expressed gualified conclusion
and opinion respectively.

A

| S | et b G

Bag Partner: Meh dA. L

Karachi.

Date:  February 23, 2018
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CONDENSED INTERIM BALANCE SHEET
AS AT DECEMBER 31, 2017
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2017

(Un-audited) (Audited)
December June
2017 2017
IASSETS Note Rupees Rupees
Non - Current Assets
Property and equipment - owned 5 23,108 5,539
Property, plant and equipment - ijarah 6 53,177,627 98,934,052
Murabaha finance - secured 7 1,346,135 2,251,359
Modaraba finance 8 - 250,000
Long term investment - diminishing musharakah 9 23,763,711 6,768,382
78,310,581 108,209,332
Current Assets
Current portion long term investment-diminishing musharakah 9 8,401,394 4,057,869
Investment at fair value through profit and loss 10 7,060,024 7,867,679
Short term morabaha finance 7 18,207,109 8,962,355
Short term modaraba finance 8 1,000,000 750,000
lAdvances and other receivables 7,886,218 22,499,578
Cash and bank balances 11 6,687,923 6,458,656
49,242,668 50,596,137
127,553,249 158,805,468
EQUITY AND LIABILITIES
lAuthorized certificate capital
14,000,000 Modaraba certificate of Rs. 10/- each 140,000,000 140,000,000
Certificate holders’ equity
Certificate capital 12 100,000,000 100,000,000
Statutory reserves 17,261,218 17,261,218
iAccumulated (loss) (37,078,109) (38,667,146)
80,183,109 78,594,072
MNon - Current Liabilities
Security deposits against ijarah 13 13,457,130 49 841,830
Current Liabilities
Current portion of security deposits against ijarah 13 6,481,800 2,991,900
iAccured and other liabilities 283,590 437,514
Charity payable 983 -
Provision for taxation 345,586 345,586
Unclaimed profit distribution 984,649 984,649
Loan from management company 25,000,000 25,000,000
Management fee payable 709,915 530,363
Sales tax on management fee 106,487 79,554
33,913,010 30,369,566
Contingencies and commitments 14
127!553!249 158!305!468

The annexed notes form an integral part of this condensed interim financial information.

For Popular Islamic Modaraba Management Company (Private) Limited

(Management Company) )
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Income

Operating expenses
Depreciation of ijarah assets

Other income

Unrealised ga

Profit before

Management

Sales tax on management fee

Profit before taxation

Taxation

Profit for the

Other comprehensive income

Total comprehensive income

HALF YEAR ENDED QUARTER ENDED
Decemt Decemb December December
2017 2016 2017 2016
Note Rupees Rupees Rug Rup
15 15,723,378 16,460,547 7,869,036 10,121,326
(4,091,181} (3,192,984) (1,856,091) (1,489,370)
(10,319,010)| | (12,664,681) (5,559,319) (8,822,990)
(14,410,191)  (15,857,665) (7,415,410)  (10,312,360)
16 1,289,990 132,009 1,143,797 132,009
inf(loss) on remeasurement of
investments at fair value through profit and loss (807,655) 1,060,312 (697,070) 742,515
management fee 1,795,523 1,795,203 900,354 683,490
fee (179,552) (179,520) (90,035) (68,349)
(26,933) (28,723) (13,505) (10,936)
1,589,037 1,586,960 796,813 604,205
period 1,589,037 1,586,960 796,813 604,205
1,589,037 1,586,960 796,813 604,205
Earnings per cerificate - basic & diluted 17 0.16 0.16 0.08 0.06

The annexed notes form an integral part of this condensed interim financial information.

For Popular Islamic Modaraba Management Company (Private) Limited
(Management Company)
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Chicf Financial Officer

Chief Executive Officer
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INTERIM CONDENSED CASH FLOW STATEMENT
FOR THE HALF YEAR ENDED DECEMBER 31, 2017

December December
2017 2016
Rupees Rupees

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 1,589,037 1,586,960
Adjustments for non cash items:

Unrealised gain/(loss) on remeasurement of investment at fair value

0
7

i
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through profit and loss 807,655 (1,060,312)
Depreciation 2,431 5776
Gain on termination (30,839) -
Gain on disposal (1,086,928) (1,439)
Depreciation of assets leased out under ijarah 10,319,010 12,664,681
11,600,366 13,195,666

Decrease in current assets
Advances and other receivables 14,613,361 2,108,437

Increase/(decrease) in current liabilities

Accured and other liabilities (153,924) (58,389)
Charity payable 983 -

Management fee payable 179,552 179,520
Sales tax on management fee 26,933 28,723
Cash generated from operations 26,267,271 15,453,957
Tax paid - -

Net cash generated from operating activities 26,267,271 15,453,957

CASH FLOWS FROM INVESTING ACTIVITIES

Additions in property and equipment - owned (20,000)

Additions in property, plant and equipment - ljarah (9,192,000) -
Disposal of fixed assets-ijarah 3,140,223 525,001
Security deposit from ijarah (2,854,800) 1,269,740
Investment in Modaraba finance - 168,000
Investment in Morabaha finance (8,339,530) (1,380,830)
Rentals received against diminishing musharakah (8,731,897) (8,758,687)
Net cash (used in) investing activities (26,038,004) (8,176,776)
Net increase in cash and cash equivalents 229,267 7,277,181
Cash and cash equivalents at the beginning of the period 6,458,656 3,035,351
Cash and cash equivalents at the end of the period 6,687,923 10,312,532

The annexed notes form an integral part of this condensed interim financial information.

For Popular Islamic Modaraba Management Company (Private) Limited
(Management Company) ) AN
{ 4 7 \ = VAR VI

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
~FOR THE HALF YEAR ENDED DECEMBER 31, 2017-(Un-audited

Certificate Statutory Accumulated

Total
Capital Reserves (Loss) ota

Balance as at July 01, 2016 100,000,000 16,345,045 (42,331,838) 74,013,207

Total comprehensive income for the period - - 1,586,960 1,586,960

Balance as at December 31, 2016 100,000,000 16,345,045 (40,744,878) 75,600,167

Balance as at July 01, 2017 100,000,000 17,261,218  (38,667,146) 78,594,072

Total comprehensive income for the period - - 1,589,037 1,589,037

Balance as at December 31, 2017 100,000,000 17,261,218 (37,078,109) 80,183,109

The annexed notes form an integral part of these condensed interim financial information.

For Popular Islamic Modaraba Management Company (Private) Limited
(Management Company) ) el
{ oy N /AR X
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1.

2.

NOTES TO THE CONDENSED INTERIM FINANCAL INFORMATION
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2017

LEGAL STATUS AND OPERATIONS

11

STATEMENT OF COMPLIANCE

21

2.2

23

2.4

Popular Islamic Modaraba (the Modaraba) is a multipurpose, perpetual Modaraba formed under the Modarabal
Companies and Modaraba (Floatation and Control) Ordinance, 1980 and the rules framed there under and is managed|
by the Popular Islamic Modaraba Management Company (Private) Limited (the Modaraba Management Company)|
(Formerly by Islamic Investment Bank Limited - under liquidation), a company incorporated in Pakistan under the
Companies Ordinance, 1984 and registered with Registrar of Modaraba Companies, The registered office of the
Modaraba is situated at 813, 8th Floor, Chappal Plaza, Hasrat Mohani Road, Off |I.Chundrigar Road, Karachi. Thel
Madaraha is listed an the Pakistan Stack Fxchanee

The Modaraba is engaged in various islamic modes of financing and business including leasing, musharaka, murabahal
arrangements, trading in listed securities and other commodities.

In the year 2013-2014, Popular Islamic Modaraba Management Company (Private) Limited purchased the entirg
shareholding of Islamic Investment Bank Limited along with management and assets of the "First Islamic Modaraba"
and the same has been confirmed by the Peshawar High Court vide its order dated March 11, 2013,

In the year 2014-2015, the name of the Modaraba has been changed from First Islamic Modaraba to Popular Islamid
Modaraba.

These condensed interim financial information has been prepared in accordance with approved accounting standards|
as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise of such Internationa
Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board as are notified under the
Companies Ordinance, 1984, Islamic Financial Accounting Standards (IFASs) issued by the institute of Chartered|
Accountants of Pakistan, the requirements of the Modaraba Companies and Modaraba (Floatation and Control
Ordinance, 1980, Modaraba Companies and Modaraba Rules, 1981 and directives issued by the Securities and
Exchange Commission of Pakistan (SECP). Wherever the requirements of the Modaraba Companies and Modarabal
(Floatation and Control) Ordinance, 1980, IFASs, Modaraba Companies and Modaraba Rules, 1981 and directives|
issued by the SECP differ with the requirements of IFRSs, the requirements of the Modaraba Companies and Modarabal
(Floatation and Control) Ordinance, 1980, IFASs, Modaraba Companies and Modaraba Rules, 1981, or the directives|

ircrind by CEFD chall neansil

The disclosures made in these condensed interim financial information have, however, been limited based on the
reguirements of the International Accounting Standard 34: 'Interim Financial Reportingl. These condensed interim
financial information does not include all the information required for a full set of financial statements and should bel
read in conjunction with the annual published financial statements of the Modaraba for the year ended June 30, 2017,

The comparative balance sheet presented in these condensed interim financial information as at December 31, 2017
has been extracted from the audited financial statements of the Modaraba for the year ended June 30, 2017, whereas
the comparative profit and loss account, statement of comprehensive income, the cash flow statement and statement]
of changes in equity for the half year ended December 31, 2016 have been extracted from the unaudited condensed|
interim financial information for the period then ended.

These condensed interim financial information comprise of the balance sheet as at December 31, 2017 and statement]
of profit or loss and other comprehensive income, the cash flow statement and statement of changes in equity for the|
half year ended December 31, 2017 which have been subjected to a review but not audited.

12
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BASIS OF PREPARATION

This condensed interim financial information comprises of the condensed interim balance sheet as at December 31, 2017 and
the condensed interim profit and loss account, condensed interim cash flow statement and condensed interim statement of
changes in equity and the notes forming part thereof for the half year ended December 31, 2017 which have been subjected
to a review but not audited.

The comparative condensed balance sheet, presented in this condensed interim financial information, as at June 30, 2017 has
been extracted from the annual audited financial statements of the Modaraba for the year ended June 30, 2016 whereas the
comparative condensed interim profit and loss account, condensed interim cash flow statement and condensed interim
statement of changes in equity for the half year ended December 31, 2017 have been extracted from the condensed interim
financial information for the half year ended December 31, 2016 which were reviewed but not audited.

ACCOUNTING POLICIES AND COMPUTATION METHOD

The accounting policies adopted by the Modaraba in the preparation of these condensed interim financial information are
the same as those applied in preparation of the preceding published financial statements of the Modaraba for the year ended
June 30, 2017,

(Un-audited) (Audited)
December June
2017 2017
PROPERTY AND EQUIPMENT - OWNED Rupees Rupees
Opening net book value 5,539 12,260
Additions 20,000 -
Disposals - =
Depreciation charged (2,431) (6,721)
Net book value 23,108 5,539
PROPERTY, PLANT AND EQUIPMENT - UARAH
Opening net book value 98,934,052 106,292,592
Additions 9,192,000 24,302,300
Disposals (44,629,415) (8,608,773}
Depreciation charged (10,319,010} (23,052,067}

Net book value 53,177,627

s 98,934,052

MURABAHA FINANCE - SECURED

Considered good 19,553,244 11,213,714

Less: Current portion of murabaha finance (18,207,109) (8,962,355)
1,336,135 2,251,359

MODARABA FINANCE

Modaraba finance 1,000,000 1,000,000

Less: Current portion of modaraba finance (1,000,000) {750,000)

250,000

LONG TERM INVESTMENT - DIMINISHING MUSHARAKAH

Investment
Less: Current portion of long term loan - diminishing musharakah

32,165,105
(8,401,294)

10,826,251
(4,057,863)

23!?53!?11 6!7635382

13
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11.

12.

13.

14.

An Islamic Financial Institution
(Un-audited) (Audited)
December June
2017 2017
INVESTMENT AT FAIR VALUE THROUGH PROFIT AND LOSS Note Rupees Rupees
Quoted securities 10.1 7,060,024 7,867,679

10.1 Quoted Securities

The nominal value of these shares / certificates are of Rs. 10 each except otherwise stated.

December June
2017 2017
-—- Number of Certificates -—--
Mutual Fund
464,170 464,170 Meezan Balance Fund 7,060,024 7,867,679

CASH AND BANK BALANCES

Cash in hand 14,768 14,768
Cash at bank:
- Saving accounts 6,550,116 6,320,845
- Deposit account with State Bank of Pakistan 123,039 123,039

POPULAR ISLAMIC MODARABA

An Islamic Financial Institution

6,687,923

,687, 6,458,656

CERTIFICATE CAPITAL

December June
2017 2017
-—- Number of Certificates -—--
10,000,000 10,000,000 Modaraba certificate of Rs. 10/- each fully paid in cash 100,000,000 100,000,000
SECURITY DEPOSITS AGAINST UARAH
Security deposits 19,938,930 52,833,730
Less: Current portion of security deposits against ijarah (6,481,800) (2,991,900)
13,457,130 49,841,830

CONTINGENCIES AND COMMITMENTS
Contigencies

In the year 1998, the Modaraba filed an appeal before Customs, Excise and Sales Tax Appellate Tribunal, Karachi bench
against an allegation that the Modaraba has short paid of Rs. 377,755 as principal amount of sales tax short paid during the
year 1998 and additional tax of Rs, 79,364, A penalty of Rs. 10,000 was also imposed. The case is pending before the
Honorable Appellate Tribunal. The Modaraba has not made any provision as the legal counsel expects a favourable outcome
of the appeal.

Commitments

The modaraba has no commitments as at December 31, 2017 {June 30, 2017: NIL).

15.

16

17.

18.

December December
2017 2016
INCOME Rupees Rupees
Income on:
- Morabaha 456,489 469,434
- Modaraba - 53,785
- ljarah 14,090,575 14,965,180
- Diminishing Musharaka 1,176,314 932,148
15,723,378 16,460,547
OTHER INCOME
Profit on deposit accounts 157,223 100,570
Gain on disposal 1,086,928 1,439
Gain on termination of ijarah 30,839 -
Other income 15,000 30,000
1,289,990 132,009
EARNINGS PER CERIFICATE - BASIC & DILUTED
Profit after taxation - Rupees 1,585,037 1,586,960
Weighted average number of certificates 10,000,000 10,000,000
0.16 0.16
INFORMATION ABOUT BUSINESS SEGMENTS
For The Half Year Ended December 31, 2017
Musharaka ljarah Morabaha Modaraba Others Total
L Rup
Segment revenues 1,176,314 14,090,575 456,489 482,335 16,205,713
Segment results
Segment income and sales 1,176,314 14,080,575 456,489 482,335 16,205,713
Operating expenses (296,964)  (3,557,208) (115,242} = (121,767} (4,091,181)
Depreciation - {10,319,010) - - - (10,319,010)
Management fee and sales tax - - - - (206,485} (206,485)
Segment results 879,350 214,357 341,247 - 154,083 1,589,037
| For The Half Year Ended December 31, 2016
Musharaka ljarah Morabaha Modaraba Others Total
[ Rup
Segment revenues 932,148 14,965,180 469,434 93,785 1,192,321 17,652,868
Segment results
Segment income and sales 932,148 14,965,180 469,434 93,785 1,192,321 17,652,868
Operating expenses (151,726) (2,698,508} 62,662)  (12,231) (267,857} (3,192,984)
Depreciation - (12,664,681) - = - [12,664,681)
Management fee and sales tax - - (208,243) (208,243)
Segment results 780,422 (398,009) 406,772 81,554 716,221 1,586,960
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18.

Musharaka ljarah Morabaha Modaraba Others Total

L Rup
Other information
Capital expenditure 26,357,958 9,192,000 13,478,324 - 49,028,282
Depreciation - 10,319,010 - - - 10,319,010
Assets and liabilities
Segment assets 32,165,105 53,177,627 19,553,244 1,000,000 13,771,055 119,667,031
Unallocated - - - 7,886,218 7,886,218
Total segment assets 32,165,105 53,177,627 19,553,244 1,000,000 21,657,273 127,553,249
Segment liabilities -
Security deposits = 19,938,930 = - 25,000,000 44,938,930
Unallocated liabilities - - - = 2,431,210 2,431,210
Total segment liabilities - 19,938,930 - - 27,431,210 47,370,140
Total net assets 80,183,109

| As At June 30, 2017

Musharaka ljarah Morabaha Modaraba Others Total

= R Ll
Other information
Capital expenditure 10,035,000 24,302,300 7,218,433 - - 41,555,733
Depreciation - 23,052,067 - - - 23,052,067
Assets and liabilities
Segment assets 10,826,251 98,934,052 11,213,714 1,000,000 14,331,876 136,305,893
Unallocated - - - 22,499,576 22,499,576
Total segment assets 10,826,251 98,934,052 11,213,714 1,000,000 36,831,452 158,805,469
Segment liabilities
Security deposits - 52,833,730 - - - 52,833,730
Unallocated liabilities - - - - 27,377,667 27,377,667
Total segment liabilities = 52,833,730 - - 27,377,667 80,211,397
Total net assets 78,594,072

RELATED PARTY TRANSACTIONS

The related party comprises of associated undertakings, directors of the Modaraba Management Company. The Modaraba, in
the normal course of business carries out transaction with these related parties. Significant transactions with related parties

ara ac frllowe:

20.

21.

22,

Nature of Transaction

Management fee for the period

Balance as at the year end
Payable to Modaraba Management Company

FINANCIAL INSTRUMENT AND RELATED DISCLOSURES

(Un-audited) (Un-audited)
December December
2017 2016
Relationship with the company Rupees Rupees
Management company 179,552 179,520
{Un-audited) (Audited)
December June
2017 2017
Rupees Rupees
Management company 25,179,552 25,179,520

The modaraba's financial risk management objectives and policies are consistent with that disclosed in the financia

statements for the year ended lune 30, 2017.

DATE OF AUTHORIZATION FOR ISSUE

The condensed interim financial information was authorized for issue in accordance with resolution of the Board of Directors
of the Modaraba Management Company on February 23, 2018,

GENERAL

22.1 Figures have been rounded off to the nearest rupee.

22.2 Figures have been reclassified and re-arranged where necessary.

For Popular Islamic Modaraba Management Company (Private) Limited

(Management Company)
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Chief Executive Officer 25 __—Tiirector Directaor
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Popular Islamic Modaraba

An Islamic Financial Institution

Iy
3

HALF YEAR ENDED
DECEMBER 31, 2017

Managed by :

15 floor Chappal Plaza, Hasrat Mohani Road, Off. I.I. Chundrigar

Road, Karachi-74000, Pakistan

If undelivered please return to :
Popular Islamic Modaraba

Popular [Slamic Modaraba
Management Company (Pvt.) Ltd




