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MANAGED BY 

AWWAL MODARABA MANAGEMENT LIMITED 



Awwal Modaraba Management 
Limited (AMML) will play a role in the 
economic process and development 
of Pakistan by providing a range 
of advisory services and financial 
support, through Sharia compliant 
modes; to viable projects in high 
growth, capital starved sectors  
of the economy.

Awwal Modaraba Management 
Limited (AMML) aims to be 
at the vanguard of innovation 
in modaraba management 
services, offering the best 
solutions to our customers, 
value to our certificate holders 
and modaraba investors, 
complemented with a 
challenging, equal opportunity 
to our employees.

Vision

M
is

si
on



FIRST PRUDENTIAL MODARABA 
CORPORATE INFORMATION 
 
BOARD OF DIRECTORS 
Mr. Khalid Aziz Mirza  Chairman  Independent Director 
Mr. Shahid Ghaffar     Independent Director 
Ms. Ayesha Aziz     Non-Executive Director 
Mr. Abdul Jaleel Shaikh    Non-Executive Director 
Mr. Saiyid Najam Rizvi    Non-Executive Director 
Mr. Karim Hatim     Chief Executive Officer 
 
Audit Committee 

Mr. Shahid Ghaffar   Chairman     
Mr. Khalid Aziz Mirza  Member   
Mr. Abdul Jaleel Shaikh  Member     
Mr. Saiyid Najam Rizvi  Member    
 

Human Resource and 
Remuneration Committee 
Mr. Khalid Aziz Mirza  Chairman     
Ms. Ayesha Aziz   Member      
Mr. Karim Hatim   Member   
 

Company Secretary 

Ms. Misbah Asjad 

 

Chief Financial Officer 

Mr. Aftab Afroz Mahmoodi 

 

Auditor           

BDO Ebrahim & Co, Chartered Accountants 

 

Bankers   Certificate Registrar 

Habib Bank Limited   C&K Management Associates (Pvt.) Limited 

Dubai Islamic Bank   404, Trade Tower, Abdullah Haroon Road, 

   Near Metropole Hotel, Karachi – 75530 

   Phone: 021-35687839 & 021-35685930 

   

Legal Advisor 

Ahmed & Qazi 

S & B Durrani Law Associates 

 

Shariah Advisor 

Al-Hamd Shariah Advisory Services (Pvt) Limited 

 
Registered & Head Office : 
 

 
 

 

3rd Floor, Horizon Vista, Plot No: 
Commercial 10, Block-4, Clifton, Karachi 

  

Phone : 021- 35361215-9,Fax: 021-
35374275 

  

   

   

  



Directors’ Report 
For the three months period ended 30 September 2022 
 
On behalf of the Board of Directors of Awwal Modaraba Management Limited, the management company 
of First Prudential Modaraba, we are pleased to present Directors’ Report together with the unaudited 
financial results of First Prudential Modaraba for the three months period ended 30 September 2022. 
 
Economy 
 
The State Bank of Pakistan has kept the policy rate unchanged since the last hike in July 2022 when the 
rate was increased to 15%. Monetary Policy Statement cited various reasons in support of the decision 
including fall in headline inflation to 23.2% in Sep 2022 from 27.3% in Aug 2022 driven by a reduction in 
electricity prices. Desired moderation in economic activity has become more visible though core inflation 
continued to drift upwards in both rural and urban areas fueled by supply side shocks. The current account 
and trade deficits narrowed significantly in Aug-Sep, and the Rupee has recouped some of its losses 
following the recent depreciation. In Sep 2022, Pakistan's trade deficit reduced by 20% YoY to USD2.8bn 
led by a sharp decline in imports. Moody’s downgraded Pakistan’s local and foreign debt ratings to Caa1 
from B3 along with decline in the deposit rating of five commercial banks. The downgrade was due to 
increased government liquidity requirements, external vulnerability risks and higher debt sustainability 
risks, in the aftermath of devastating floods.  
 
The Asian Development Bank’s (“ADB”) expectation for GDP growth in FY2023 is 3.5% from approx. 6% in 
FY2022. Inflation rate in Pakistan is likely to decline in the coming months while interest rate scenario is 
expected to remain stable with expectations of downward trend next year to stimulate economy. Pak 
Rupee is expected to stabilize with foreign inflows and reduction in trade deficit.  
 
The most significant recent development is that Financial Action Task Force (“FATF”) on 21st October 
excluded Pakistan from the grey list of the global watchdog on terror financing and money laundering 
after four long years. It had become increasingly difficult for the country to negotiate financial aid with 
the IMF, the World Bank, the ADB, and the European Union. One of the structural benchmarks laid down 
by IMF for Pakistan stated ‘Adoption of measures to strengthen the effectiveness of the AML/CFT 
framework to support the country’s efforts to exit the FATF list of jurisdictions with serious deficiencies.’  
 
Financial Performance 
The outstanding portfolio size amounted to PKR 323.38 million at September 30, 2022 (June 30, 2022: PKR 

309.38 million) with sound recovery from outstanding portfolio and utilization of funds in lending 

activities. During the period under review, overall revenues have been recorded at PKR 19.31 million 

compared to PKR 10.22 million in corresponding period last year. Total expenses for the period were PKR 

8.0 million. The Modaraba posted profit after tax at PKR 6.04 million compared to Rs.3.31 million in the 

corresponding period after recording tax expense of PKR 1.98 million.  

The process for merger of First Pak Modaraba and KASB Modaraba into First Prudential Modaraba is 
underway and expected to materialize soon under the approved Scheme of Arrangement.  
 
 
 
 
 



Governance 
 
There has been no change in the Board of Directors of Awwal Modaraba Management Limited during the 
period under review.  
 
Acknowledgement 
 
The Board would like to acknowledge and appreciate Securities and Exchange Commission of Pakistan and 
Registrar Modaraba for their continuous guidance and support. We would like to avail this opportunity to 
thank its customers and investors for placing their trust in the Modaraba.   
 
On behalf of the Board 
 
 
Karim Hatim        Abdul Jaleel Shaikh  
Chief Executive        Director 
 
Date: 28th October, 2022  
 
 

 

 

















































31 RELATED PARTY TRANSACTIONS

The related parties of the Modaraba comprise of the Management Company and its Holding Company, Modarabas under common
management (Awwal Modaraba, KASB Modaraba and First Pak Modaraba), other associated companies, staff retirement funds,
Directors and Key Management Personnel. Transactions with related parties are carried out at agreed rates.

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities
of the Modaraba. The Modaraba considers its Chief Financial Officer and business heads to be its key management personnel. There
are no transactions with key management personnel other than their terms of employment / entitlement. Details of certificate holding
of Holding Company, Management Company, Directors, Key Management Personnel and their family members are disclosed in
pattern of certificate holding included in the annual report of the Modaraba.
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32 CORRESPONDING FIGURES

33 DATE OF AUTHORISATION

For Awwal Modaraba Management Limited
(Management Company)

Corresponding figures have been rearranged or reclassified wherever necessary for the purpose of
comparison and better presentation. There were no major reclassifications in these financial
statements.

These financial statements were authorised for issue on __________by the Board of Directors of
the Management Company.

CHIEF FINANCIAL OFFICER        CHIEF EXECUTIVE OFFICER            DIRECTOR            DIRECTOR
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