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Mission Statement
“The basic aim of Sindh Modaraba is to seek 
Allah’s blessing for transformation of our business 
dealings in accordance with the principles 
enshrined in the Islamic Shari’ah.  And to develop 
an Islamic Institution by implementing Allah’s will in 
the line with the practices of His Prophet (P.B.U.H.) 
by meeting its stated objectives built on Trust, 
Integrity, Innovation and good governance for
meeting expectation of its stakeholders.”

“To drive profitable growth by being 
customer-centric, free from gender 
biasness relevant with the lives of 
stake-holders and society in the light 
of ESG within an ambit of Islamic 
Shariah Principles and Guidelines.”
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Directors’ Review 

The Board of Directors of Sindh Modaraba Management Limited, Management Company 
of Sindh Modaraba, is pleased to present the un-audited Financial Statements of Sindh 
Modaraba for the half year ended December 31, 2024.

Operating Results

 

practices.
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According to the plan, the envisaged target of 15% increase in the existing share of

environment while ensuring its stability through sound legal and regulatory footings. 
Acknowledging the dire need of developing the Shariah compliant products for capital

by 2025.

concentration in low risk sectors. Moreover, timely recovery from the customers against the 
existing facilities remains the key area of focus to maintain the returns yield of the portfolio.

Acknowledgment

On behalf of the Board of Directors, I would like to thank the Sponsors, the Regulators and 
our Shariah Advisor for their guidance and support. We would also like to acknowledge 
the continued patronage of our clients and put on record the dedication and hard work of 
employees of the Modaraba. 

_____________________
     Abdul Rauf Chandio

January 28, 2025
Karachi.
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INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE CERTIFICATE HOLDERS OF SINDH MODARABA

Introduction

position of Sindh Modaraba December 31, 2024, and the related

Limited] is responsible for the preparation and presentation of the condensed interim

Scope of review

an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that 

Other matters
i) -

trerim statement of other comprehensive income for the three month’s period 
ended December 31, 2024 and December 31, 2023 have not been reviewed, 

ended December 31, 2024.
ii) 

year ended December 31, 2023, with an audit report dated February 1, 2024, 

report dated September 23, 2024, were reviewed and audited, respectively, 

conclusion and opinion, respectively.
iii) The engagement partner on the review resulting in this independent auditors’ 

   Grant Thornton Anjum Rahman 



CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2024

ASSETS
Current assets
Cash and bank balances
Short term investments
Advances, prepayments and other receivables
Morabaha Finance
Current portion of Diminishing Musharaka
Current portion of long term loans

stessa tnerruc latoT

Non - current assets
Diminishing Musharaka
Long term loans
Long term advances
Fixed assets - in own use

stessa tnerruc - non latoT

TOTAL ASSETS

LIABILITIES AND CERTIFICATE HOLDERS' EQUITY

Current liabilities
Creditors, accrued and other liabilities
Provision for taxation -net
Profit distribution payable

seitilibail tnerruc - noN

SEITILIBAIL LATOT

CERTIFICATE HOLDERS' EQUITY

Certificate capital
Authorised certificate capital
50,000,000 (June 2024: 50,000,000) certificates of Rs. 10 each

Issued, subscribed, and paid-up certificate capital 
Reserves
Long term loan

 YTIUQE 'SREDLOH ETACIFITREC LATOT

TOTAL LIABILITIES AND CERTIFICATE HOLDERS' EQUITY
CONTINGENCIES AND COMMITMENTS

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.

Un-audited  Audited 
Note

4      749,756,978      246,241,202
5                     -      000,000,059
6        830,610,64        890,566,83

     000,000,051                     -
7      505,929,514      289,742,423

         675,343,2          802,064,1
  660,749,394,1   039,515,615,1

7      941,655,274      671,566,414
         157,074,5          126,580,5
         369,432,1                     -

8          169,017,1          265,539,1
     428,279,084      953,686,124

  098,919,479,1 1,938,202,289  

9        625,621,35        425,905,16
10          578,093,3          484,703,8

         900,212,1          083,570,1
       014,927,75        883,298,07

                    -                     -

       014,927,75        883,298,07

     000,000,005 500,000,000     

     000,000,054      000,000,054
     084,091,764      109,903,714

11   000,000,000,1   000,000,000,1
  084,091,719,1   109,903,768,1

1,974,919,890  1,938,202,289  
12                     -                    -

December 31,
 2024

 June 30,
2024 

------------------- Rupees ----------------

Chairman CEO Director CFO Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS ACCOUNT (Un-audited)
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

Workers' welfare fund                 -                     -                    -                       -

Management Company's remuneration   )620,723,41(       )818,508,71(     )922,484,6(       )619,462,9(

    )450,941,2(         )657,413,2(        )436,279(       )934,402,1(
Provision for services sales tax on the 
Management Company's remuneration

rebmeceD rebmeceD 
42024202

Note

Quarter ended Half year ended

---------------------------------------Rupees---------------------------------------

 December
2023

 December
2023

Income from:
Diminishing Musharaka    067,999,98      759,097,601    849,332,74      156,980,25
Morabaha         507,684          547,489,1         507,684        547,489,1
Bank deposits    564,935,23        760,382,02    407,084,32        953,021,9
Term deposits receipts    706,332,06        018,065,37    819,402,41      832,339,93

 735,952,381      975,916,202    572,604,58    399,721,301

Administrative and operating expenses 13   )706,689,24(       )674,012,13(   )670,415,12(     )808,609,51(
Reversal of provision against Diminishing Musharaka      269,953,2          971,704,6    394,238,32      748,017,12

  )546,626,04(       )792,308,42(      714,813,2        930,408,5

 298,236,241      282,618,771    296,427,78    230,239,801

Other income         563,736             009,142         002,704           000,051

 752,072,341      281,850,871    298,131,88    230,280,901

 771,497,621noitaxat erofeb tiforP      806,739,751    920,576,08      776,216,89

Taxation 10   )895,366,02(       )065,183,54(        )850,535(     )897,114,32(

Profit for the period  975,031,601      840,655,211    263,058,65      110,867,85

Earnings per certificate - basic and diluted               63.2                   05.2               62.1                 13.1

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.



Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS ACCOUNT (Un-audited)
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

 December
2024

Note

142,632,892  177,816,282   64,435,083    92,499,165     

Other income 637,365         241,900          407,200         150,000          

Profit before taxation 126,794,177  157,937,608   57,385,420    82,179,810     

Taxation 10 (20,663,598)   (45,381,560)   (535,058)        (23,411,799)   

---------------------------------------Rupees---------------------------------------

143,270,257  178,058,182   64,842,283    92,649,165     

Management Company's remuneration (14,327,026)   (17,805,818)   (6,484,229)     (9,264,916)     

(2,149,054)     (2,314,756)     (972,634)        (1,204,439)     
Workers' welfare fund -                 -                  -                     -                      

Provision for services sales tax 
on the Management Company's 

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.

Half year ended Quarter ended 
December

 2024
 December

2023
 December

2023

Income from:
Diminishing Musharaka 89,999,760    106,790,957   47,233,948    52,089,651     
Morabaha 486,705         1,984,745       486,705         1,984,745       
Bank deposits 32,539,465    20,283,067     23,480,704    9,120,359       
Term deposits receipts 60,233,607    73,560,810     14,204,918    39,933,238     

183,259,537  202,619,579   85,406,275    103,127,993   

Administrative and operating expenses 13 (42,986,607)   (31,210,476)   (21,514,076)  (15,906,807)   
Reversal of provision against Diminishing Musharaka 2,359,962      6,407,179       542,884         5,277,979       

(40,626,645)   (24,803,297)   (20,971,192)  (10,628,828)   

Profit for the period 106,130,579  112,556,048   56,850,362    58,768,011     

Earnings per certificate - basic and diluted 2.36               2.50                1.26               1.31                
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Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (Un-audited)
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

       975,031,601Profit for the period        840,655,211     263,058,65     110,867,85

Other comprehensive income for the period
Items that may be reclassified to profit and loss account                        -                        -                   -                   -

                       -                        -                   -                   -

Total comprehensive income for the period        975,031,601        840,655,211     263,058,65     110,867,85

Half year ended

-----------------------------------Rupees---------------------------------

Items that will not be reclassified to profit and loss 
    account subsequently

Quarter ended 

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.

 December 
2024

 December 
2023

 December 
2024

 December 
2023

Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

 December  December
2024 2023

Note
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation      771,497,621      806,739,751
Adjustments for non - cash and other items
Depreciation - Fixed assets - in own use 9.1            221,784             230,165
Amortization on intangible assets 9.2                877,2               260,12
Gain on disposal of fixed assets - in own use             )699,95(                     -
Income on bank deposits      )564,935,23(       )760,382,02(
Income on term deposit receipts      )706,332,06(       )018,065,37(
Reversal of provision against Diminishing Musharaka        )269,953,2(         )971,704,6(

       740,190,23        646,862,85
Working capital changes
Advances, prepayments and other receivables      )452,320,61(       )073,332,61(
Diminishing Musharaka    )435,212,741(        154,031,83
Morabaha    )000,000,051(       )000,000,08(
Long term loan        )894,862,1(         )407,281,1(
Long term advances        )369,432,1(                     -
Creditors, accrued and other liabilities        )899,283,8(        738,304,51
Customers' security deposit                    -                     -

   )742,221,423(       )687,188,34(

Income received on term deposit receipts        574,113,37        750,957,25
Income received on bank deposits        709,331,82        888,098,52
Income tax paid      )702,085,52(       )242,177,55(

   )520,661,612(snoitarepo morf detareneg/)ni desu( hsac teN        365,562,73

CASH FLOWS FROM INVESTING ACTIVITIES
Sale proceed from disposal of Ijarah assets                    -                     -
Sale proceed from disposal of fixed assets - in own use              000,06                     -
Purchase of fixed assets - in own use 9.1           )992,562(            )061,481(
Purchase of intangible assets 9.2                    -                     -

          )992,502(seitivitca gnitsevni ni desu hsac teN            )061,481(

CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid      )173,311,65(       )678,189,55(

     )173,311,65(seitivitca gnicnanif ni desu hsac teN       )678,189,55(

   )596,484,272(stnelaviuqe hsac dna hsac ni esaerced teN       )374,009,81(

Cash and cash equivalents at the beginning of the period   246,241,251,1      062,670,288

Cash and cash equivalents at the end of the period 17 879,657,947     863,175,787     

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

Six Month Period Ended

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.

------------------- Rupees --------------------
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Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (Un-audited)
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

       975,031,601Profit for the period        840,655,211     263,058,65     110,867,85

Other comprehensive income for the period
Items that may be reclassified to profit and loss account                        -                        -                   -                   -

                       -                        -                   -                   -

Total comprehensive income for the period        975,031,601        840,655,211     263,058,65     110,867,85

Half year ended

-----------------------------------Rupees---------------------------------

Items that will not be reclassified to profit and loss 
    account subsequently

Quarter ended 

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.

 December 
2024

 December 
2023

 December 
2024

 December 
2023

Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

 December  December
2024 2023

Note
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation      771,497,621      806,739,751
Adjustments for non - cash and other items
Depreciation - Fixed assets - in own use 9.1            221,784             230,165
Amortization on intangible assets 9.2                877,2               260,12
Gain on disposal of fixed assets - in own use             )699,95(                     -
Income on bank deposits      )564,935,23(       )760,382,02(
Income on term deposit receipts      )706,332,06(       )018,065,37(
Reversal of provision against Diminishing Musharaka        )269,953,2(         )971,704,6(

       740,190,23        646,862,85
Working capital changes
Advances, prepayments and other receivables      )452,320,61(       )073,332,61(
Diminishing Musharaka    )435,212,741(        154,031,83
Morabaha    )000,000,051(       )000,000,08(
Long term loan        )894,862,1(         )407,281,1(
Long term advances        )369,432,1(                     -
Creditors, accrued and other liabilities        )899,283,8(        738,304,51
Customers' security deposit                    -                     -

   )742,221,423(       )687,188,34(

Income received on term deposit receipts        574,113,37        750,957,25
Income received on bank deposits        709,331,82        888,098,52
Income tax paid      )702,085,52(       )242,177,55(

   )520,661,612(snoitarepo morf detareneg/)ni desu( hsac teN        365,562,73

CASH FLOWS FROM INVESTING ACTIVITIES
Sale proceed from disposal of Ijarah assets                    -                     -
Sale proceed from disposal of fixed assets - in own use              000,06                     -
Purchase of fixed assets - in own use 9.1           )992,562(            )061,481(
Purchase of intangible assets 9.2                    -                     -

          )992,502(seitivitca gnitsevni ni desu hsac teN            )061,481(

CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid      )173,311,65(       )678,189,55(

     )173,311,65(seitivitca gnicnanif ni desu hsac teN       )678,189,55(

   )596,484,272(stnelaviuqe hsac dna hsac ni esaerced teN       )374,009,81(

Cash and cash equivalents at the beginning of the period   246,241,251,1      062,670,288

Cash and cash equivalents at the end of the period 17 879,657,947     863,175,787     

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

Six Month Period Ended

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.

------------------- Rupees --------------------
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Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (Un-audited)
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

Statutory 
reserve

Unappropriat
ed profit Total

Issued, 
subscribed, 
and paid-up 
certificate 

capital 

Long term 
loan

-------------------------------------------------------------- Rupees ----------------------------------------------------------------

Reserves

Total equity

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024
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Chairman CEO Director CFO

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (Un-audited)
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)

Statutory 
reserve

Unappropriat
ed profit Total

Issued, 
subscribed, 
and paid-up 
certificate 

capital 

Long term 
loan

-------------------------------------------------------------- Rupees ----------------------------------------------------------------

Reserves

Total equity

The annexed notes 1 to 21 form an integral part of these condensed interim financial information.

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024



NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024



NNOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATIO
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024
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8. FIXED ASSETS - in own use

Tangible assets
Intangible assets

    1,710,957    1,932,780 
                  4          2,782 

    1,710,961    1,935,562 

8.1
8.2

8.1 Tangible assets

Particulars

Depreciation WDV as at 
December 

31, 2024
Depreciation

  Rate

Cost

As at July
 01, 2024

------------------------------------------------------------ Rupees ----------------------------------------------------------

As at 
December
 31, 2024

As at July
 01, 2024

Charge for 
the period /
(Adjustment

As at 
December
 31, 2024

Additions /
(Deletion)



NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

2,111,982
(2,111,978)

2,111,982
(2,109,200)

27824



NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024



NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE SIX-MONTH ENDED DECEMBER 31, 2024

Chairman CEO Director CFO

For Sindh Modaraba Management Limited (Management Company -owned by Government of Sindh)




