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DIRECTORS’ REPORT 
 
Dear Shareholders 
 
The Directors of your Company are pleased to present before you the un-audited condensed interim financial Statements of your 
Company for the first half of the current financial year (CFY 2024-25) ending on December 31, 2024. 
 
Financial Highlights and Business Review 
 
Your Company earned a Total Revenue of Rs. 139.53 million during the first half of the current financial year (CFY: 2024-25) 
ending on December 31, 2024, as compared to the Total Revenue of Rs. 148.78 million posted, during the first half of the last 
financial year (LFY 2023-24) ending on December 31, 2023. Administrative expenses for the first half of the current financial year 
(CFY: 2024-25) have increased by Rs. 1 million as compared with the administrative expenses for the first half of the last financial 
year (LFY 2023-24), while due to low utilization of borrowing facilities finance cost for first half of the current financial year (CFY: 
2024-25) showed a decrease of Rs. 19 million as compared to first half of the last financial year (LFY 2023-24). During the first half 
of the current financial year (CFY: 2024-25) the Company made provision of Rs. 2.4 million for potential lease and loan losses based 
on IFRS 9, while a sum of Rs. 0.275 million was recorded during the first half of the current financial year (CFY: 2024-25) on 
account of provision made against lease receivables held under litigation. 
 
The Company’s Profit before Taxation for the first half of the current financial year (CFY: 2024-25) amounted to Rs. 81.25 million 
which stood at Rs. 71 million in the first half of the last financial year (LFY 2023-24). Net Profit after Tax for the first half of the 
current financial year (CFY: 2024-25) has decreased to Rs. 46.34 million as compared to Rs. 58.82 million for the first half of the 
last financial year (LFY 2023-24).  
 
The Shareholders Equity of your Company amounts to Rs. 753.489 million, as at December 31, 2024 which as at June 30, 2024 
amounted to Rs. 815.948 million. Decrease in equity is mainly attributable to interim dividend payout of Rs. 108 million to the 
shareholders. Earnings per Share for the first half of the current financial year (CFY: 2024-25) has also decrease to Rs. 0.94 as 
compared with the EPS of Rs. 1.19 for the first half of the last financial year (LFY 2023-24). 
 
In December 2024, VIS Credit Rating Company Limited had re-affirmed the Medium to Long-term Entity Rating for your Company 
at A- (Single A Minus), and the Short-term Rating at A-2. The Outlook for your Company was graded as “Stable”.  
 
Your Directors, in their capacity as your representatives for overseeing the performance of your Company, would like to place on 
record their appreciation for the services rendered and the dedicated efforts made by the Management Team and all the staff members 
of your Company, towards obtaining the positive results placed before you, notwithstanding the trying and testing market conditions. 
We expect the management and staff of PGL, not only to maintain, but to further enhance their marketing skills in the face of 
challenging business environment and make all-out efforts towards improving upon the quality of their services to your Company’s 
clients so as to project a positive image of your Company in the leasing sector of Pakistan. 
 
The Directors also take the opportunity to acknowledge, with thanks, the co-operation and guidance extended to your Company by 
the Securities and Exchange Commission of Pakistan (SECP), NBFI’s and Modaraba Association of Pakistan and other regulatory 
authorities, for the resolution of its genuine issues. Their role is critical in developing the leasing sector and it is hoped that these 
agencies would continue to strengthen the leasing sector, by taking appropriate measures for its betterment. 
 
In the end, we would like to thank you our valued Shareholders, as well as the Company’s customers, investors and bankers, for the 
valuable support given by them to the Company. We look forward to reinforcing and building further a mutually beneficial and 
cordial relationship between the Company and all its stakeholders. 
 
 
 
 
                         
Chairman     Chief Executive Officer                                                                                                                               
 
Karachi  
February 27, 2025 
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PAK-GULF LEASING COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 
AS AT DECEMBER 31, 2024

(Un-Audited) (Audited)
December 31  June 30

2024 2024
Note   Rupees   Rupees

ASSETS
NON-CURRENT ASSETS

Property and equipment 5 3,686,072                7,298,508                
Right of use of assets 14,814,946              17,160,784              
Investment property 6 169,884,000            169,884,000            
Intangible asset 287,875                   324,625                   
Net investment in finance lease 7 619,322,151            773,389,541            
Long-term loans 8 18,050,531              21,025,572              
Long term deposits 118,500                   118,500                   

826,164,075            989,201,530            
CURRENT ASSETS

Current portion of net investment in finance lease 7 269,853,447            408,293,631            
Current portion of long-term loans 8 19,241,479              52,100,860              
Short term investments 9 50,925,249              40,549,837              
Advance to employees -                           4,940                       
Prepayments 1,414,618                467,419                   
Other receivables - net 10 97,394,975              105,044,504            
Cash and bank balances 11 329,153,914            354,856,487            

767,983,682            961,317,678            
TOTAL ASSETS 1,594,147,757         1,950,519,208         
EQUITIY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Share capital 494,711,100            494,711,100            
Capital reserves

Statutory reserve 178,753,245            169,485,284            
90,504,204              90,504,204              

Revenue reserve
Unappropriated profit 80,312,412              152,077,011            

TOTAL EQUITY 850,705,051            910,356,512            

         NON-CURRENT LIABILITIES
Long-term deposits 12 300,298,747            342,798,193            
Long-term loan 13 -                           4,166,668                
Lease liabilities 14 9,703,872                8,662,199                
Certificates of investment 15 111,140,075            225,475,007            
Deferred taxation - net 16 136,969,207            121,024,669            

558,111,901            702,126,736            
       CURRENT LIABILITIES
         Trade and other payables 17 47,267,915              55,121,276              

Unclaimed dividend 5,074,903                3,235,057                
Taxation - net 18,174,261              37,977,148              
Accrued mark-up 18 41,438,616              60,539,007              
Current portion of long-term deposits 12 53,031,997              139,912,877            
Current portion of long-term loan 13 12,500,000              33,333,332              
Current portion lease liabilities 14 6,905,530                6,315,124                
Current portion of certificates of investment 15 937,583                   1,602,139                

185,330,805            338,035,960            
1,594,147,757         1,950,519,208         

CONTINGENCIES AND COMMITMENTS 19

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

3,578,913                

DIRECTOR

Surplus on revaluation of property and equipment - net

fair value through other comprehensive income
Surplus on revaluation of investments classified 

6,424,090                



PAK-GULF LEASING COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE SIX MONTHS AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

2024 2023 2024 2023
Note

INCOME
Income from financing operations 20 94,682,853        126,644,725   43,412,242         68,768,587    
Other operating income

Return on investments 36,611,329        15,336,779     16,935,910         8,886,787      
Other income 8,231,598          6,797,172       4,274,655           3,504,792      

44,842,927        22,133,951     21,210,565         12,391,579    
139,525,780      148,778,676   64,622,807         81,160,166    

OPERATING EXPENSES
Administrative and operating expenses 21 29,647,419        28,654,337     14,502,302         14,607,941    
Finance cost 22 25,958,569        45,191,041     10,825,896         19,076,381    

55,605,988        73,845,378     25,328,198         33,684,322    
Operating profit before provisions 83,919,792        74,933,298     39,294,609         47,475,844    

Provision for potential lease losses - net 7.2 & 8.1 (2,397,268)        (4,663,149)     (5,755,526)         (1,024,796)     
(Provision) / Reversal against lease receivables held under litigation 10 (275,489)           731,706          (50,000)              (573,250)        

Profit before taxation 81,247,035        71,001,855     33,489,083         45,877,798    
Taxation-current (18,962,691)      (38,186,117)   (10,662,993)       (21,552,514)   
             -deferred (15,944,540)      25,999,736     (16,247,354)       14,280,035    

Profit for the period 46,339,804        58,815,474     6,578,736           38,605,319    
 

Earnings per share - basic and diluted 0.94                   1.19                0.13                    0.78               

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICERDIRECTOR

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

Three months period ended
December 31

Six months period ended
December 31



PAK-GULF LEASING COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE SIX MONTHS AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Note 2024 2023 2024 2023

Profit for the period 46,339,804        58,815,474         6,578,736     38,605,319  

Other comprehensive income for the period
Items that will not be reclassified to statement of profit or loss in subsequent periods:

Gain on revaluation of investments classified fair value through 
other comprehensive income 9 2,845,177          1,373,790           2,725,860     900,837       

Total comprehensive income for the period 49,184,981        60,189,264         9,304,596     39,506,156  

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE OFFICER  

Six month period ended
December 31

Three months period ended
December 31

DIRECTOR CHIEF FINANCIAL OFFICER



PAK-GULF LEASING COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Revenue

Balance as at July 1, 2023 494,711,100   153,725,579   90,504,204       1,554,609          89,038,190        334,822,582       829,533,682      

Transaction with owners
Total comprehensive income

 Profit for the period -                  -                  -                    -                     58,815,474        58,815,474         58,815,474        
Other comprehensive income

-                  -                  -                    1,373,790          -                    1,373,790           1,373,790          
-                  -                  1,373,790          58,815,474        60,189,264         60,189,264        

Transfer to statutory reserve -                  11,763,095     -                    -                     (11,763,095)      -                      -                     
Balance as at December 31, 2023 494,711,100   165,488,674   90,504,204       2,928,399          136,090,569      395,011,846       889,722,946      

Balance as at July 1, 2024 494,711,100   169,485,284   90,504,204       3,578,913          152,077,011      415,645,412       910,356,512      

Transaction with owners
Interim dividend for the year ending June 30, 2025 @ Rs. 2.2/ per share (108,836,442)    (108,836,442)      (108,836,442)     

Total comprehensive income
 Profit for the period -                  -                  -                    -                     46,339,804        46,339,804         46,339,804        
Other comprehensive income

-                  -                  -                    2,845,177          -                    2,845,177           2,845,177          
-                  -                  2,845,177          46,339,804        49,184,981         49,184,981        

Transfer to statutory reserve -                  9,267,961       -                    -                     (9,267,961)        -                      -                     

Balance as at December 31, 2024 494,711,100   178,753,245   90,504,204       6,424,090          80,312,412        355,993,951       850,705,051      

Net cash flow (used in) / generated from investing activities

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICERDIRECTOR

Gain on revaluation of investments classified as fair value through other 
comprehensive income 

Gain on revaluation of investments classified as fair value through other 
comprehensive income 

 Reserves 

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

Unappropriated 
profit

Statutory 
reserve

Total  equity Share capital
Surplus on 

revaluation of 
property and 

equipment - net 
of tax

Capital
Surplus on 

revaluation of  
investments 

classified as fair 
value through 

other 
comprehensive 

income

Total reserves



PAK-GULF LEASING COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

December 31 December 31
2024 2023

Note (Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 81,247,035      71,001,855      
Adjustment for:

Depreciation 21 2,926,280        2,575,535        
Amortisation 21 36,750             6,125               
Finance cost 22 25,958,569      45,191,041      
Provision for potential lease losses - net 2,397,268        4,663,149        
Provision / (write back) against litigation receivable - net 275,489           (731,706)          
Gain on disposal of property and equipment (637,884)          -                   

 30,956,472      51,704,144      
Operating profit before working capital changes 112,203,507    122,705,999    
Movement in working capital

Decrease / (increase) in current assets
Advance to employees 4,940               64,807             
Other receivables - net 7,374,040        6,463,166        
Prepayments (947,199)          (973,847)          

6,431,781        5,554,126        
(Decrease) / increase in current liabilities

Trade and other payables (7,853,361)       (17,428,972)     
Cash generated from operations 110,781,927    110,831,153    

Finance cost paid (43,116,639)     (29,825,830)     
Tax paid - net (38,765,578)     (42,142,435)     
Long-term loans 36,705,155      30,674,264      
Long-term deposits (129,380,326)   (46,817,568)     
Decrease in net investment in finance lease - net 289,239,573    236,425,857    

114,682,185    148,314,288    
Net cash flow generated from operating activities 225,464,112    259,145,441    

CASH FLOWS FROM INVESTING ACTIVITIES
Additions in property and equipment (75,000)            (1,528,000)       
Proceeds on disposal of property and equipment 3,744,878        (367,500)          
Short-term investment in Market Treasury Bills - net (7,530,237)       17,889,337      

Net cash flow (used in) / generated from investing activities (3,860,359)       15,993,837      

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from certificates of investment - net (114,999,488)   (114,416,566)   
Dividend paid (106,996,596)   -                   
Lease payments (310,242)          (3,724,352)       
Long-term loan - net (25,000,000)     (41,666,671)     

Net cash flow used in from financing activities (247,306,326)   (159,807,589)   
Net (decrease) /  increase in cash and cash equivalents (25,702,573)     115,331,689    
Cash and cash equivalents at the beginning of the period 354,856,487    18,115,942      
Cash and cash equivalents at the end of the period 23 329,153,914    133,447,631    

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICERDIRECTOR



PAK-GULF LEASING COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

1 STATUS AND NATURE OF BUSINESS

1.1

1.2

2 BASIS OF PREPARATION

2.1 Statement of compliance

2.1.1

-

-

-

-

The registered office of the Company is located at UNIBRO House, Ground and Mezzanine
Floor, Plot No. 114, 9th East Street, Phase 1, Defence Housing Authority, Karachi and a branch
office is located at Office No. 202, 2nd Floor, Divine Mega II, Opp. Honda Point, New Airport
Road, Lahore. 

Regulation 4 of Non-Banking Finance Companies and Notified Entities Regulations, 2008 vide
SRO 1002(I)/2015 dated October 15, 2015, requires an existing deposit taking leasing company
to maintain, at all times, minimum equity of Rs. 500 million by November 25, 2016. The equity
of the Company as at December 31, 2024 is Rs. 753.49 million which is Rs. 253.49 million in
excess of the minimum equity requirement. 

Provisions of and directives issued under the Companies Act, 2017 along with Part VIIIA
of the repealed Companies Ordinance, 1984; and

Islamic Financial Accounting Standard - 2 Ijarah (IFAS) issued by the Institute of
Chartered Accountants of Pakistan;

International Accounting Standards (IAS) 34 ''Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act,

Where provisions of and directives issued under the Companies Act, 2017, the NBFC Rules
and the NBFC Regulations differ from the IFRS Standards and IFAS, the provisions of and
directives issued under the Companies act, 2017, the NBFC rules and the NBFC regulations
have been followed.

Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the
NBFC Rules), and Non-Banking Finance Companies and Notified Entities Regulations,
2008 (the NBFC Regulations).

Page - 1

Pak-Gulf Leasing Company Limited ("the Company") was incorporated in Pakistan on
December 27, 1994 as a public limited company under the repealed Companies Ordinance,
1984 (now Companies Act, 2017) and commenced its operations from September 16, 1996.
The Company is principally engaged in the business of leasing and is listed on Pakistan Stock
Exchange Limited. 

These condensed financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim reporting comprising of:



2.1.2

2.2 Basis of measurement

2.3 Functional and presentation currency

2.4

2.5

MATERIAL ACCOUNTING POLICIES INFORMATION

The accounting policies and methods of computation adopted for the presentation of these
condensed interim financial statements are the same as those applied in the preparation of
annual financial statements for the year ended June 30, 2024.

Page - 2

The significant estimates and judgements made by the management in applying the accounting
policies and the key sources of estimation uncertainty are the same as those applied to the
annual financial statements for the year ended June 30, 2024.

The comparative statement of financial position presented in these condensed interim financial
statements as at December 31, 2024 have been extracted from the annual financial statements
of the Company for the year ended June 30, 2024, whereas the comparative condensed interim
statement of profit or loss, condensed interim statement of comprehensive income, condensed
interim statement of cash flows and condensed interim statement of changes in equity have
been extracted from the condensed interim financial statements for the period ended December
31, 2023. Further, the figures in the condensed interim financial statements for the three months
period ended December 31, 2023 and December 31, 2024 have not been reviewed by the
auditors.

The disclosures in these condensed interim financial statements are presented in accordance
with IAS 34 and do not contain all the information required for full annual financial statements.
Consequently, this condensed interim financial statements should be read in conjunction with
the financial statements of the Company for the year ended June 30, 2024.

USE OF ACCOUNTING ESTIMATES AND JUDGEMENTS

These condensed interim financial statements are presented in Pakistani ("Rs." or "Rupees")
which is the functional and presentation currency of the Company. All financial information
presented in Rupees has been rounded off to the nearest rupee unless otherwise stated.

These condensed interim financial statements have been prepared under the historical cost
convention, unless otherwise stated.



3

3.1

3.2

4 RISK MANAGEMENT POLICIES

(Un-Audited) (Audited)
December 31 June 30

2024 2024
Note

5 PROPERTY AND EQUIPMENT

Fixed assets - own use 5.1 3,686,072            7,298,508           

5.1 Fixed Assets - Own Use

Opening net book value 7,298,508            2,637,826           
Add: Additions during the period/year 75,000                 5,597,913           
Net book value of disposal during the period / year (3,106,994)          -                          
Less: Depreciation charge for the period/year (580,442)             (937,231)             
Closing net book value 3,686,072            7,298,508           

(Rupees)

INITIAL APPLICATION OF STANDARDS, INTERPRETATIONS, AMENDMENTS
OR AN INTERPRETATION TO EXISTING STANDARDS

The financial risk management objectives and policies are consistent with those disclosed in the
annual audited published financial statements of the Company for the year ended June 30, 2024.

Standards, amendments and interpretations to accounting standards that are effective in
the current period

Certain standards, amendments and interpretations to approved accounting standards are
effective for accounting periods beginning on January 01, 2024, but are considered not to be
relevant or did not have any significant effect on the Company’s operations (although they may
affect the accounting for future transactions and events) and are, therefore, not detailed in these
condensed interim  financial statements.

Standards, amendments and interpretations to existing standards that are not yet effective
and have not been early adopted by the Company

There are certain standards, amendments to the accounting standards and interpretations that are
mandatory for the Company's accounting periods beginning on or after January 1, 2025, but are
considered not to be relevant or did not have any significant effect on the Company's operations
and are, therefore, not detailed in these condensed interim financial statements.

Page - 3



6 INVESTMENT PROPERTY

Office premises 6.1 169,884,000        169,884,000       

6.1

(Un-Audited) (Audited)
December 31 June 30

2024 2024
Note

7 NET INVESTMENT IN FINANCE LEASE 
(Secured)

Net investment in finance lease 7.1 889,175,598        1,181,683,172    
Current portion shown under current assets (269,853,447)      (408,293,631)     

619,322,151        773,389,541       
7.1 Net investment in finance lease

(Un-Audited) (Audited)
December 31 June 30

2024 2024
Note

7.2 Allowance for potential lease losses

71,540,057          113,154,212       
Transfer to lease receivable held under litigation 10.1 -                       (43,598,720)       

3,268,001            1,984,565           
74,808,058          71,540,057         

7.3

An independent valuation was carried out by the management through an independent
professional valuer as at June 28, 2024. As at reporting date, there is no material change in the
aforementioned fair value of investment properties and accordingly no adjustment has been
incorporated in these condensed interim financial statements.

(Rupees)

Charge for the period/year - net

Opening balance

Closing balance

This includes accumulated suspended income as at December 31, 2024 amounting to Rs. 21.284
million (June 30, 2024: Rs. 28.16 million).

(Rupees)

Note
Not later
than one

year 

Later than
one year and

less than
five years

Total
Not later
than one

year 

Later than
one year and

less than
five years

Total

399,615,805   404,961,212  804,577,017    478,607,101   543,830,484   1,022,437,585  
Add: Residual value of leased assets 53,031,997     300,298,747  353,330,744    139,912,877   342,798,193   482,711,070     
Gross investment in finance lease     452,647,802 705,259,959    1,157,907,761     618,519,978     886,628,677   1,505,148,655 
Unearned lease income 7.3 (107,986,297) (85,937,808)  (193,924,105)   (138,686,290) (113,239,136) (251,925,426)   

344,661,505   619,322,151  963,983,656    479,833,688   773,389,541        1,253,223,229 
Provision for potential lease losses 7.2 (74,808,058)   -                (74,808,058)     (71,540,057)   -                 (71,540,057)     
Net investment in finance lease 269,853,447   619,322,151  889,175,598        408,293,631     773,389,541   1,181,683,172 

 June 30, 2024 (Audited)

------------------------------------------------------(Rupees)---------------------------------------------------------
Minimum lease payments

 December 31, 2024 (Un-audited)

Page - 4



(Un-Audited) (Audited)
December 31 June 30

2024 2024
Note

8 LONG TERM LOANS 
(Secured)

38,559,179          75,264,334         
Current portion shown under current assets (19,241,479)        (52,100,860)       
Expected credit loss allowance 8.1 (1,267,169)          (2,137,902)          

          18,050,531          21,025,572 

8.1 Expected credit loss allowance - auto-finance loan

2,137,902            2,152,492           
(870,733)             (14,590)               

1,267,169            2,137,902           

9 SHORT TERM INVESTMENTS

At fair value through other comprehensive income (FVOCI):

4,773,113            2,748,809           
Re-measurement gain 2,845,177            2,024,304           

7,618,290            4,773,113           
At amortised cost:

9.1 43,306,959          35,776,724         
50,925,249          40,549,837         

9.1

10 OTHER RECEIVABLES - net

Considered good
Insurance premium and other receivables 9,144,975            16,794,504         

Considered doubtful
Lease receivables held under litigation  194,158,391        193,882,902       
Insurance premium and other receivables 3,046,701            3,046,701           
Diminishing musharakah receivable 18,788,999          18,788,999         

215,994,091        215,718,602       

Opening balance

(Rupees)

Auto-finance loan

54,300 (June 30, 2024: 54,300) units of National 
Investment (Unit) Trust

Reversal for the period/year-net
Closing balance

Government Securities - Market Treasury 
Bills

These represent market treasury bills having cost of Rs. 39.99 million (June 30, 2024: Rs. 34.70
million) and interest accrued thereon of Rs. 3.310 million (June 30, 2024: Rs. 1.076 million).
These Market Treasury Bills (MTB) carries interest rate of 19.00% per annum (June 30, 2024:
21.35% per annum) and will mature latest by January 23, 2025.
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(Un-Audited) (Audited)
December 31 June 30

2024 2024
Note

Provision
     Provision against lease receivable held under 10.1 (88,229,146)        (87,953,657)       
     litigation

Provision against insurance premium and  
other receivables (3,046,701)          (3,046,701)          
Mark-up held in suspense against lease receivables
held under litigation (17,679,245)        (17,679,245)       
Diminishing musharakah receivable (18,788,999)        (18,788,999)       

       (127,744,091)       (127,468,602)
          97,394,975        105,044,504 

10.1 Movement of provision against 
lease receivable held under litigation

          87,953,657          43,561,174 
Transfer from net investment in finance lease 7.2                          -            43,598,720 
Charged for the period/year - net                275,489                793,763 

          88,229,146          87,953,657 

10.2

11 CASH AND BANK BALANCES

Cash in hand 130,000               104,905              
Balances with banks:

- in current accounts 11,426,027          6,798,778           
- in savings accounts 11.1 317,597,887        347,952,804       

329,153,914        354,856,487       

11.1

12

Long-term deposits 12.1 353,330,744        482,711,070       
Current portion shown under current liabilities (53,031,997)        (139,912,877)     

300,298,747        342,798,193       

12.1

This is net-off of forced sale value of colleterals held

Return on these savings accounts at rates ranging from 11.00% to 16.00% (June 30, 2024:
20.50% to 21.00%) per annum. 

LONG-TERM DEPOSITS

These represent interest free security deposits received against lease contracts and are adjustable
at the expiry / termination of the respective leases.

(Rupees)

Opening balance

Closing balance
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(Un-Audited) (Audited)
December 31 June 30

2024 2024
Note

13 LONG-TERM LOAN 
(Secured)

Long-term loan 13.1 12,500,000          37,500,000         
Current portion shown under current liabilities (12,500,000)        (33,333,332)       

-                       4,166,668           

13.1

14

Opening balance 14,977,323          636,978              
Addition during the period -                       21,616,347         
Finance cost incurred during the period / year 1,942,321            3,388,907           
Lease payments during the period / year (310,242)             (10,664,909)       
Closing balance 16,609,402          14,977,323         
Current portion shown under current liabilities (6,905,530)          (6,315,124)          

9,703,872            8,662,199           

15 CERTIFICATES OF INVESTMENT 

15.1  112,077,658        227,077,146       
Current portion shown under current liabilities (937,583)             (1,602,139)          

        111,140,075        225,475,007 

15.1

(Rupees)

These represent certificates of investment issued by the Company for periods ranging from 12 to
36 months (June 30 2024: 12 to 36 months) and carry mark-up rates ranging from 15.00% to
21.75% per annum (June 30 2024: 14.75% to 21.75% per annum).

The Company has arranged long term finance facilities from Allied Bank Limited amounting to
Rs. 350 million (June 30, 2024: Rs. 350 million) for a tenure of three years which is repayable in
quarterly instalments. The final maturity date of the facilities is on August 31, 2025. The
facilities carry mark-up at the rate of 3 month KIBOR plus 1% per annum and are secured by
hypothecation charge over specific leased assets and lease rentals receivable.

(Un-secured)

Certificates of investment

LEASE LIABILITIES
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(Un-Audited) (Audited)
December 31 June 30

2024 2024

16 DEFERRED TAXATION - NET

16.1 Taxable temporary difference arising in respect of:

Surplus on revaluation of property and equipment 36,966,506          36,966,506         
Unrealised gain on revaluation of investment property 10,450,440          10,450,440         
Accelerated tax depreciation 2,079,222            1,208,708           
Right of use assets 4,296,334            4,976,627           
Net investment in finance lease 142,315,641        124,692,928       

196,108,143        178,295,209       
Deductible temporary difference arising in respect of:

Provision against potential lease losses (22,061,816)        (20,746,617)       
Provision against diminishing musharakah receivable (5,448,810)          (5,448,810)          
Provision against other receivables (26,469,996)        (26,390,104)       
Lease liabilities (4,816,727)          (4,343,424)          
Provision for leave encashment (341,587)             (341,586)             

(59,138,936)        (57,270,541)       
136,969,207        121,024,668       

17 TRADE AND OTHER PAYABLES

Accrued liabilities 2,520,369            2,173,322           
Sundry creditors - Lease 35,709,390          41,211,188         
Security deposit 2,393,820            2,393,820           
Other liabilities 6,644,336            9,342,946           

47,267,915          55,121,276         

18 ACCRUED MARK-UP 

Accrued mark-up on:
Certificates of investment 41,291,672          59,744,820         
Short term borrowings 333                      -                      
Long-term loan 146,611               794,187              

41,438,616          60,539,007         

(Rupees)
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19 CONTINGENCIES AND COMMITMENTS

19.1 Contingencies

19.2 Commitments

There were no commitments as the reporting date.

The aggregate amount of tax contingencies amounted to Rs. 3.915 million as at December 31,
2024. There were no changes in the status of other contingencies during the period.

Note
20 INCOME FROM FINANCING 2024 2023 2024 2023

OPERATIONS

Finance income 20.1 82,746,527    109,885,113        34,461,119          53,609,041          
Gain on lease termination 7,215,400      11,196,585          6,767,469            12,068,481          
Late payment charges 4,322,026      5,308,877            2,021,754            2,985,092            
Processing fees and documentation
charges 398,900         254,150               161,900               105,973               

94,682,853    126,644,725        43,412,242          68,768,587          
20.1 Finance Income

Net investment in finance lease 73,079,235    97,575,995          31,078,270          47,295,674          
Auto-finance loan 9,667,292      12,309,118          3,382,849            6,313,367            

82,746,527    109,885,113        34,461,119          53,609,041          

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

-----------------------------------(Un-audited)----------------------------------------
Three month period ended

December 31,
Six month period ended

December 31,

21 ADMINISTRATIVE AND OPERATING EXPENSES

Salaries, allowances and benefits 16,456,245    16,619,265          8,738,963            8,897,729            
Directors' fee 1,349,998      280,000               450,000               15,002                 
Depreciation 2,926,280      2,575,535            1,055,886            1,109,153            
Amortisation 36,750           6,125                   18,375                 6,125                   
Office utilities 1,828,624      1,656,588            875,933               798,067               
Legal and professional charges 843,120         1,429,979            402,121               768,071               
Auditors' remuneration 348,948         288,340               156,249               157,090               
Postage, subscription, printing and stationary 467,276         1,225,579            274,875               691,768               
Vehicle running and maintenance 1,103,158      1,339,747            583,057               704,409               
Office repair and general  maintenance 636,271         383,108               373,865               191,403               
Workers' Welfare Fund 1,224,500      904,658               249,500               290,892               
Insurance 1,548,272      645,902               789,395               425,528               
Advertisement 251,100         361,800               251,100               234,900               
Travelling and conveyance 23,910           24,790                 11,700                 14,000                 
Miscellaneous 602,967         912,921               271,283               303,804               

29,647,419    28,654,337          14,502,302          14,607,941          
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(Un-audited) (Un-audited)
December 31 December 31

2024 2023

23 CASH AND CASH EQUIVALENT

Cash and bank balances 329,153,914     133,447,631      

24 FINANCIAL RISK MANAGEMENT

25 FAIR VALUES OF ASSETS AND LIABILITIES

The assets carried at fair value are categorised as follows:

Level 1: Quoted market price.
Level 2: Valuation techniques (market observable)
Level 3: Valuation techniques (non-market observables)

The Company’s financial risk management objectives and policies are consistent with those
disclosed in the annual audited financial statements of the Company as at June 30, 2024.

The Company held the following assets measured at fair value at reporting date. There were no
transfers amongst level of fair value analysis of assets during the period.

(Rupees)

Level 2 Level 3 Total

December 31, 2024 (Un-audited)
Non-financial assets                                -   169,884,000              169,884,000              
Financial assets 7,618,290                                                 -   7,618,290                  

7,618,290                  169,884,000              177,502,290              
June 30, 2024 (Audited)

Non-financial assets                                -   169,884,000              169,884,000              
Financial assets                    4,773,113                                -   4,773,113                  

                   4,773,113                169,884,000                174,657,113 

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

Note
2024 2023 2024 2023

22 FINANCE COST

Mark-up on:
 Short term borrowings 335                1,084,583            335                      80,906                 
 Certificate of investment 21,328,025    32,466,016          9,214,760            13,769,317          
 Long-term loan 2,653,909      10,113,904          898,219               4,441,120            
 Lease Liabilities 1,942,321      1,474,527            687,245               769,755               

 Bank charges 26,505           43,167                 20,481                 6,439                   
 CIB reports charges 7,474             8,844                   4,856                   8,844                   

25,958,569    45,191,041          10,825,896          19,076,381          

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

Six month period ended
December 31,

Three month period ended
December 31,

-----------------------------------(Un-audited)----------------------------------------
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26 TRANSACTIONS WITH RELATED PARTIES

26.3 All transactions with related parties are entered into at agreed terms as duly approved by the
Board of Directors of the Company. 

Related parties comprise associated companies where directors hold common directorship, key
management personnel, directors and their close family members and staff retirement benefit
funds. Transactions and balances with related parties during the period, other than those which
have been disclosed elsewhere in these condensed interim financial statements, are as follows:

December 31
2024

December 31
2023

26.1 Transactions during the period

Nature of transaction Nature of relationship

Certificates of investment
Issued/rolled over during the period Directors, spouses and their relatives -                       7,000,000
Repaid during the period Directors, spouses and their relatives 113,600,932 115,555,001
Finance cost Directors, spouses and their relatives 21,134,280 32,344,770

Office rent
Rent paid during the period

Unibro Industries Limited -                  4,910,279

Dividend paid during the period 
Board members Directors, spouses and their relatives 64,653,277     -               
Unibro Industries Limited Associated undertaking (Common directorship) 6,434,076       -               
Mid-East Agencies (Private) Limited Associated undertaking (Common directorship) 5,521,204       -               

Staff retirement benefit fund
Contribution paid for the period 336,684          117,546

Remuneration and other benefits
Director fee 850,000          280,000          
Chairman fee 499,998          249,996          
Salary and allowances 7,393,274         6,125,528       

(Un-audited) (Audited)
December 31 June 30

2024 2024

26.2 Balances at period / year end

Certificates of investment Directors, spouses and their relatives 111,140,080   224,741,012
Accrued mark-up on certificates of investment Directors, spouses and their relatives 41,038,832     59,382,874     

Accrued chairman fee Directors, spouses and their relatives 1,541,654       1,041,656       

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

Directors

--------------(Un-audited)-------------

Six months ended

Key management personnel

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

Associated undertaking (Common directorship)

Directors

Provident fund
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27 SEGMENT INFORMATION

The Company has two primary reporting segments namely, "Lease finance" and "Vehicle
finance". Other operations, which are not deemed by management to be sufficiently significant
to disclose as separate items and do not fall into the above segment categories, are reported
under "Others".

Lease finance Auto-finance Others Total

Segment transaction
Segment revenue 82,903,453       11,779,400     44,842,927    139,525,780     
Administrative and operating expenses 10,580,117       1,503,284       8,068,680      20,152,081       
Segment result 72,323,336       10,276,116     36,774,247    119,373,699     
Provision for Workers' Welfare Fund (1,224,500)        

(2,672,757)        
Unallocated expenses (8,270,838)        
Result from operating activities 107,205,604     
Finance cost (25,958,569)      
Provision for taxation (34,907,231)      
Profit for the year 46,339,804       

Segment assets and liabilities
Segment assets 983,988,112     37,292,010     555,804,543  1,577,084,665  
Unallocated assets 17,063,092       
Total assets 1,594,147,757  
Segment liabilities 389,169,689     -                  19,003,222    408,172,911     
Unallocated liabilities 335,269,795     
Total liabilities 743,442,706     

Other information
Depreciation -                    -                  2,345,838      2,345,838         
Unallocated capital expenditure 75,000              
Unallocated depreciation 580,442            
Unallocated amortisation 36,750              

Reversal / (Provision) for doubtful debts and 
litigation receivable

December 31, 2024 (Un-audited)
(Rupees)
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28 DATE OF AUTHORISATION

29 GENERAL

29.1

29.2 Figures have been rounded off to the nearest rupee in thousand, unless otherwise stated.

CHIEF EXECUTIVE OFFICER                 DIRECTOR               CHIEF FINANCIAL OFFICER

Corresponding figures have been rearranged wherever necessary; however, there are no material
reclassifications to report during the reporting period.

These condensed interim financial statements were authorised for issue on February 27, 2025 by
the Board of Directors of the Company. 

Lease finance Auto-finance Others Total
Segment transaction

Segment revenue 114,188,300     12,456,425     22,133,951    148,778,676     
Administrative and operating expenses 12,315,666       1,553,609       5,134,022      19,003,297       
Segment result 101,872,634     10,902,816     16,999,929    129,775,379     
Provision for Workers' Welfare Fund (904,658)           
Reversal / Provision for doubtful debts (3,931,443)        
Unallocated expenses (8,746,382)        
Result from operating activities 116,192,896     
Finance cost (45,191,041)      
Provision for taxation (12,186,381)      
Profit for the year 58,815,474       

Segment assets and liabilities
Segment assets 1,284,145,215  73,126,432     578,129,884  1,935,401,531  
Unallocated assets 15,117,677       
Total assets 1,950,519,208  
Segment liabilities 523,922,258     -                  17,371,143    541,293,401     
Unallocated liabilities 498,869,295     
Total liabilities 1,040,162,696  

Other information
Depreciation -                    -                  2,340,360      2,340,360         
Unallocated capital expenditure 1,528,000         
Unallocated depreciation 241,300            

(Rupees)

December 31, 2023 (Un-audited)
(Rupees)

June 30, 2024 (Audited)
(Rupees)

December 31, 2023 (Un-audited)
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