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DIRECTORS REPORT

The Board of Directors of KASB Invest (Private) Limited, the Management Company of KASB Modaraba is
pleased to present the un-andited condensed interim financial statements for the nine months ended March

31, 2014,

These nine months results have reinforced our belief in Halal and Shariah Compliant Business.

FINANCIAL HIGHLIGHTS

Financial results for the period under review are summarized as under:-

As at As at
BALANCE SHEET March 31, 2014 June 30, 2013
Rs. In “(000)* Rs. In “(000)"
Modaraba Finance 53,873 83,69
Musharaka Finance 85,089 98,161
Murabaha Finance 415,740 627,205
Diminishing Musharaka Finance 367,589 424,231
Tjarah Assets 32,996 47,368
Property acquired in satisfaction of financing facility 33,760 -
Total Assets 1,248,271 1,516,092
Net Assets 278,808 265,214
For the nine For the nine
months ended months ended
March, 31 March, 31
PROFIT & LOSS ACCOUNT 2014 013
Rs. In *(000)* HEs. In “(000)*
Income 124,169 171,496
Operating & Financial Charges {109,066} { 141,776)
Total Provision - {44,328)
Operating Profit/Loss 15,103 (14,608)
Management Company Fee (1,510) -
ProfitLoss for the Period 13,593 {14,608)
Eamning per Modaraba Certificate (Rupees) 048 (0.52)

REIVEW OF OPERATIONS

By the Grace of Allah, KASE Modaraba has successfully completed nine months period ended March 31,
2014, The third quarter closed with net Profit of Rs 13.59 million and earning per Certificate was Rs (148, The
total income was Rs 124.17 million and the operating & financial charges were Rs 109.07 million.

The management has continued to adopt a cautious approach in its conduct of financing activides thus
ensuring steady growth in profitability and build a sound Institution for the extension of Islamic finance.




DIRECTORS REPORT “"J?-e‘l

FUTURE PROSPECTS

Owur business strategy & approach are sound with a focus to enhance Shariah Compliant business. We are
confident that your Modaraba will Inshallah continue to improve profitability in future,

ACKNOWLEDGEMENT

The Board preatly appreciates the support co-operation of the repulatory authorities, cerficate holders,
customers and bankers and looks forward to their continued support and guidance in future,
We pray to Almighty Allah for the success of your Modaraba.

For and behalf of
Board of Directors

SN

Syed Waseem-ul-Haq H
Chairman

Dated: 28th April, 2014
Karachi
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CONDENSED INTERIM BALANCE SHEET

AS AT MARCH 31, 2014

ASSETS

Current assets

Cash and bank balances

Short-termn investments

Current portion of murabaha finance

Modaraba finance

Musharaka finance

Current portion of Diminishing Musharaka finance
Current porfion of net investment in finance lease
ljarah rentals receivable

Advances, deposits, prepayments and other receivables
Accrued profit

Property acquired in satisfaction of Financing Facility
Taxation recoverable

Total current assets

Non-current assels

Long-term deposits

Long-term invesimeants

Long-term portien of Murabaha finance

Long-term portion of Diminishing Musharaka finance
Long-term portion of net investmentin finance lease
ljarah assets

Fixed assels

Total non-current assets
Total Assets

LIABILITIES

Current liabilities

Deposits

Musharaka financing

Current maturity of security deposits
Creditors, accrued and other liabilides
Current potion of deferred murabaha income
Unclaimed profit distribution

Total current liabilities

Non-current liabilities

Security deposits

Long term portion of deposits

Long term portion of deffered murabaha Income
Defarred liabilities - stalf gratuity

Total non-current liabilities
Total Liabllities

NET ASSETS
REPRESENTED BY

CAPITAL AND RESERVES
Certificate capital
Authorised:

50,000,000 (June 30, 2013: 50,000,000) certificates of Rs 10/- sach

Issued, subscribed and paid-up capital
Statutory reserve
Accumulated loss
Unraalised loss on available-for-sale investments

CONTINGENCIES AND COMMITMENTS

{Unaudited) {Audited)
June 30,2013
Note March 31,2014 it
e LT M
198,345,291 175,151,750
4 1,115,622 15,515,756
5 387,405,372 552,998,416
B 53,873,491 83,696,118
7 #5,088,975 98,161,363
B 208,851,528 221,674,597
343,642 205,033
2,876,314 3,048,215
17,333,104 15,402,596
23,705,088 9,232,199
g 33,750,860 \
858,772 B38 468
1,013,557,059 1,175,724 511
1,630,300 1,110,300
412 6,997,897 7,878,750
5 28,334.726 74,206,462
8 158,737,228 202 556,246
179,273 317,882
10 32,996,015 47,368,313
11 5,838,606 6,829,619
234,714,145 340,367,572
1,248,271,204 1,516,092,083
12 738,150,205 1,109,550,000
2,016,239 312,347
£9,968,199 38,941,015
19,626,757 37,048,220
1,651,044 1,651,044
831412444 1,187,542 835
GA67530 B671431
125,548 831 42,135,000
4,547 411 10,911,132
1,086,825 1,617,016
138,050,606 £3,334,579
869 463,060 1,250,877,214
278,808,154 265,214,869
500,000,000 500,000,000
282,744,000 282,744,000
63,612 665 60,894,008
(B7,548,511) (78,423,1389)
13
778,808,154 265,214,869

The annexed notes 1 1o 17 form an integral part of these condensed interim financial statemeants.

For KASB Invest (Private) Limited
{Management Company)

e i"i.-‘—‘-""‘"“"""""’h L —
Director
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CONDENSED INTERIM PROFITAND LOSS

ACCOUNT (UNAUDITED)

FORTHE QUARTER AND NINE MONTHS PERIOD ENDED MARCH 31,2014
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Hine months period ended Quarter ended
March 31, March 31,
2014 2013 2014 2013
---—--—--—Rupees Rupees.
Income from ijarah operations 3,297,309 6,296,627 (313,868) 1,848 547
Profit on :

Musharaka finance 11,854,778 5072110 2,684,807 2084175

Murabaha finance 43,030,387 T4 477,821 16,880,203 13,882 531

Modaraba financs 3,792,380 11,920,083 {1,435,184) BBT7.063

Diminishing Mus haraka finance 47 544,712 63,992,359 14,054 459 20,246,858

Sukuk Bonds-Held to Maturity 781,066 1,076,358 242,639 204 472

Bank deposits 9,868,682 5,122 588 5,219,230 2,039,320
GainfLoss) on sale of marketable securities - net - (238,774) - [245,220)

120,168,324 167,718,153 38,342,186 45,628 646
Financial charges (74,426 754) (103980929) (24,218 B8T) (31,810.892)
45,742 570 63,727,224 14,123,299 13,808,754
Allawance for potential murabaha losses . (44,327 BES) . {44,327 BES)
45 742,570 18,398,359 14,123,299  (30,519,111)
Other income 4,000,468 3,778,221 1,474,768 130,892
Adminisfrative and operating expenses (34,630.388)  (37,785,187) _ (10,937.543) (14, 200.827)
15,103,650 {14,607 807} 4,357,524 (44 580,048)
Modaraba Management Company fee 1,510,365) - (435.752) 2 987,244
Profit before taxation 13,583,285 {14,607 60T} 3821772  (41,582,802)
Taxation

- current . = - =

- prior - - - -

- deferred . - . -
Profii after taxation 13,583,285 {14,807 60T} 3821772 (41,582.802)
Earnings per certificate 0.48 {0.52) 014 {1.47)
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For KASE Invest (Private) Limited
{Management Company)
< Rt e wm—— (g
Chief Executive Director Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE
INCOME (UNAUDITEDV

FORTHE QUARTER AND NINE MONTHS PERIOD ENDED MARCH 31, 2014

Mine months period ended Quarter ended
March 31 March 31
2014 2013 2014 2013
Rupees
Profit after taxation 13,593,285 {14,607 60T) 3,921,772 {41,582 802}
Other comprehensive income - - - 2
Total comprehensive income for the period 13,593,285 (14,607,607) 3.921,772 (41,582 ,802)

The annexed notes 1 fo 17 form an integral part of these condensed interim financial statements.

For KASE Invast (Private) Limited
(Management Company)

Chief Executive Director

e e Tl

Director




CONDENSED INTERIM CASH FLOW STATEMENT /"\
(UNAUDITED) ;dbjkiﬁfil

FORTHE NINE MONTHS PERIOD ENDED MARCH 31, 2014

Hine months Mine months
period ended pericd anded

March 31, March 31,
014 2013
Rupeas
CASH FLOW FROM OPERATING ACTIVITIES
Profit before taation 13,593,285 (14,607 6OT)

Adjustmaents for non-cash charges and other fems:

Dividend income - -
Gain on sale of markelable securibes-nal = 238,774
Unrealised (appreciation) on remeasurement of investments
ciasaified as Ainancal essets 'at falr value through profit or loss' - -
Gain on disposal of jarah assets (171.339) 113,879)
Gain on disposal of fied assets - (261,614)
Dapraciation 15,174,403 17.461,070
Provision for potental losses - 44 327 BES
Amorisation 164,252 62,034
Grisluily mgenge 1,662 326 403,285
‘Write off - 1,705,885
Financial changes T4A28,754 103,880,929
Dafarmed income - (35,8892)
Provdsion for WWF - -
91,258 396 167 878,347
{Increase) / decrease in assats
Net invesiment in Bnance lease - 883,210
Musharaka finance 13,072,388 (31,018,437)
Murabaha finance 211,464,780 125,837.207
Modaraba financs: 29822 27 2,126,884
ljarah rental recaivables 171,801 A62a22
Diminizhing Musharaka 56,642,087 (12,714,548)
Advances, deposits, prapayments and other reoshables {1.,930,508) (11,480,337)
Accrued profit (14,472 8849) (92,175)
Praperty scquired in sassfaction of Rinancing Faclity (33,758,860) -
Long-term daposits {520,000} (564,300)
260,490,526 74,068,206
(Decrease) | Ingreass in labilities
Sacunity deposits on lease confracts (500,000 ) (2,048,892)
Daffared Murabaha Income (23,785,183} {30,087,202)
Creditors, accrued and othar liabiliSes 27,764,378 26,112,164
3,479,185 {B,033,930)
Taxes paid {220,304) (135,396)
Dividend paid . {17,756,583)
Financial charges paid (71.163.548) | (107 .925,574)
WWF pald - -
Gratuity pail {2,192.517) (122322
{T3576,788)  (125838,855)
Met cash generate | [used in) operating activities 295,242 23 05,368,161
CASH FLOW FROM INVESTING ACTIVITIES
Sale proceeds rom digposal of ijarah assels 3,086, 462 5,532,501
Procapds from s.ale of biclogical assats - -
Purchese of ixed assats {154.467) (1,881,808)
Purchiase of bislogical assels - -
Purchase of jarah assets {2,736,000) (7.543,323)
Purchase /gale of imesimeant - nel 15,380,887 1,610,128
Dividends recehved - -
Met cash outflow on investing activitles 15,576,882 (2,282,503)

CASH FLOW FROM AINANCING ACTIVITIES

Shorl lerm finance - (228,477 ,558)
Procensds from deposits 87 8255684 160,266,000

Net cash (outflow] / inflow from financing activities {287 825,944} (69,212 568)
Met increase | [decrease) in cash and cash equivalents 23,193,541 23,863,100
Cash and cash squivalents at the baginning of the perid 175.151,750 BE,967 448
Cash and cash equivalents at the end of the period 198 345 291 80,860 548

The annexed noles 1 o 17 ferm an inlegral pan of these condensed inlarim financial sialements.

For KASE Invest (Private) Limited
ool (Managemant Com pany)
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Chief Executive Director Director
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CONDENSED INTERIM STATEMENT OF CHANGES IN

EQUITY (UNAUDITED)

FORTHE NINE MONTHS PERIOD ENDED MARCH 31, 2014

Unrealized
loss on
Cartificate Statutory Accumulated
capital reserve ’“':::""' losses Total
investments
Rupees

Balance as at June 30, 2012 282,744,000 60,854,008 - (13416458) 330,221,548
Total comprehensve income for the perod

frarn July 1, 2012 o March 31, 2013 - - - (14 607 BOT) (14,807 BOT)
Profit distribution for the year ended June 30, 2012

@ Rs. 0.65 per certificate - - - (16,378 360) (18,378 380)
Transfer to statutory resene - - - - -
Balance as at March 31, 2013 282,744,000 60,824 008 - (46402,426) 297235582
Tetal com prehensie incomae for the perod

from April 1, 2013 o June 30, 2013 - - - (32,020,713) (32,020,713)
Transfer o statwtory resere - - - -
Balance as at June 30, 2013 282,744,000 60,834 008 - (7B 423,139) 265214869
Tolal com prehensie income for the period

from July 1, 2013 to March 31, 2014 - - - 13,503,285 13,503,285
Transfer o stabulory resene 2,718,667 - (2.718,657) -
Balance as at March 31, 2014 282 Tﬂm !3&512&“ - [ﬂ?m 278 154

The annexsd notes 1 0 17 form an inlegral part of these condensed interim financial salements,

For KASB Invest (Private) Limited
[Management Company)

-_ e -

Chlef Executive

(ot o = (e

Director

Director




NOTES TOAND FORMING PART OF THE CONDENSED /’J\
INTERIM FINANCIAL STATEMENTS (UNAUDITED) ml! "_l! 4

FORTHE QUARTER AND NINE MONTHS PERIOD ENDED MARCH 31, 2014

1 STATUS AND NATURE OF BUSINESS

KASB Modaraba (the Modaraba) was formed under the Modaraba Companies and Modaraba (Floatation
and Conirol) Ordinance, 1980 and the rules framed thereunder and is managed by KASE Invest (Private)
Limited {the Management Company), a Company Incorporated In Pakistan. The registered office of the
Modaraba is located at B-C, Block No.6, P.E.C H.5. Karachi. The Management Company is a subsidiary of
KASE Bank Limited {KEL). KBL holds 3,985,000 shares out of total issued capital of 4,150,000 shares of the
Management Company.

The Modaraba is 8 multipurpose perpetual medarsba and is primarly engaged in ijarah financing,
musharaka financing, murabaha financing, modaraba financing, diminishing musharaka and invesfing in
listed securiies. The Modaraba is listed on the Karachi and Lahore Stock Exchanges.

2 STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with Intemational
Accounting Standard - 34 " Interim Financial Reporting™ as applicable in Pakistan.

These condensed interim financial statements do not include all the information and disclosures required in
the annual financial statements and should be read in conjunciion with the financial statements of the
Modaraba for the year ended 30 June 2013.

3  SIGNIACANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condenzed interim financial statements are the
same as those applied in the praparation of annual financial statements of the Modaraba for the year ended
30 June 2013 except as follows:

New, Amended and Revised Standards and Interpretations of IFRSs

The Modaraba has adopted the following revised standards, amendment and interpretation of IFRSs which
bacame effective for the current pericd:

IAS 18- Employea Benefits- (Revsed)

IFRS 7- Financial Instruments; Disclosure -(Amendments)

-Amendments enhancing disclosures about offsetting of financial assets anf inancial liabilities

IFRIC 20- Stripping Cost in a Production Phase of a Surface Mine

Improvements to Accounting Standards Issued By IASB

A5 1- Presentation of Financial Staterents -clarification of the requirements for comparative infarmation
IAS 16- Property, Plantand Equipment- darification of Sendcing Equipment

A5 32- Financial Insfruments : Presentation- Tax effects of Distribution to Holders of Equity Instruments
IAS 34- Interim Financial Reporfing and Segmant Information for Total Assets and Liabilities.

Tha adaption of the above revsions, amendmeants and improvements to aceounting standards and
interpretations did not hawe any effect on these condensed interdm financial staternents except for change in
Accounting Policy as disclosed in (note 3.2) and additional disclosures required by 1AS 1- Amendments,

3.2 Change in accounting policy

During the period, the Modaraba Company has adopted Revised 1AS- 'Employee Benefits'. As per revised
standard, actuarial gains and losses for defined benefit plans are recognizad in other comprahensiva
income when they ocour, Amounts recorded in profit and loss are limited o current and past sendce costs,
gains or losses on setlements, and net interestincome/expensea). All other changes in the net defined
benefit assetiliability) are recognized in other comprehensive income with no subsequent recycling to profit
and loss.

The adoption of above revised standard has resulted in change in accounting policy of the abowe company
related o recognition of actuarial gains and losses to recognize actuarial gains and losses in otal in other
comprehensive income in the period in which they occur, Previously, actuarial gains or losses in excass of
10% of the Modaraba's grafuity obligation were recognized in profit and loss account over the expecied
average working life of the employees. The impact of the 2aid changes on these condensed interim financial
statements is as under:

Rupees
Increase in accumulated loss as at July 01, 2012 404 804
Increase in profit for the period ended December 31, 2012 48433
Decrease in other comprehensive income for the period ended December 31, 2012 87,190

Increase in defined benefit liability as at June 30, 2013 502,319
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NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FORTHE QUARTERAND NINE MONTHS PERIOD ENDED MARCH 31, 2014

44

412

81

INVESTMENTS

Short-term investments
Held for trading
- Equity securities - listed

Available for sale

- Equity securities - listed
- Equity securities - un-listed

- Oithers
Held to maturity

Current portion of Sukuk Bonds - unlisted
Available for sale

Equity securities - un-listed

{Unaudited) (Audited)
Note March 31, June 30,
2014 2013

B [ 171 1.2
411 - 13,000,000
- 13,000,000
4.2 1,115,622 2,515,756
1,115,622 15,515,756

March 31, 2014 (Unaudited)

MNo. of shraes  Cost per share Total cost
Mame of the company {Rupaes)
Mew Horzon Exploration & Production Limited - - -
Long-term investments
Held to Maturity ( Sukuk bonds - un-listed )
Number of U
MName of the investes com Profit rate
pany certificates March 31, 2014 June 30,
2013
(Unaudited) (Audited)
Sukuk bonds of Rs. 5,000 each unless stated otherwise B [ 1] 11113 B
Kohat Cement Company Limited 2,000 10.06% (3 months 116,622 1,515,756
KIBOR + 1.50%)
Maple Leaf Cement Faciory Limited 2000 10.13% {3 months 79497997 8,978,750
KIBOR + 1.00%)
Total Sukuk Bonds 8,113619 10,494,506
Less: current portion of sukuk bonds (1,115,622} (2,515,756)
6,997 087 7,978,750
{Unaudited) (Audited)
March 31, June 30,
2014 2013
MURABAHA ANANCE {Rupeas)
Murabaha receivables - considered good 460,067,963 | | 671,532,743
Less: provision for non-performing assels (44,327 865)| | (44,327 BES)
415,740,098 627,204 878
Murabaha finance - due afler one year (28,334, 726) (74,206 462)

Current portion of Murabaha finance

37405372 562998416

The Profit rales on these murabaha arrangements range from 11.5% to 20% ( 30 June 2013: 11.5% (o 20%). Al
murabaha Arrangements are secured against hypothecation of assets, personal guaranteas and Promissory notas.

MODARABA AMANCE

Moedaraba finance

{Unaudited) {Audited)
March 31, June 30,
2014 2013

{Rupees)
53873401 83,606,118




NOTES TOAND FORMING PART OF THE CONDENSED

INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FORTHE QUARTER AND NINE MONTHS PERIOD ENDED MARCH 31, 2014

T4

10

12

124

13

131

14

141

{Unaudited) [Mawsdited)
March 31, 2014 June 30,
2013
MUSHARAKSA AMANCE {Rupees)

Musharaka recehables - considered good 85,088,975 298,181,363
- considersd daubiful 24,602,207 24 602,297
108,681,272 122,763 660
Less: provsion far non-perdorming assals {24,602,207) (24,602,207)
Musharaka Finance 85,088 875 88,161,363

Ewpacted range of profits ranges from 15.00% to 20.00% (30 June 2013: §.00% to 20,00%) per annum. All musharaka arrangemaents ans
secured sgainst hypohecation of assels, parsonal guaranieas and promissory noles.

(Unaudited) [Audited)
March 31, 2014 June 30, 2013
DIMINISHING MUSHARKA ANANCE (Rupess)
Diminghing Mugharaka Receiable-gross | 433,523,080 | I 506,221,601
Less: Unaamad Income (65,034, 304)) (81, 981,048)
36T, 5BB,TEE 424 230,843
Legs: Diminishing Muesharaka dwe after 1 year {158,737.228) (202 5548, 246)

Currant portion of Diminishing Musharaka

208,851,528 221874 567
Tha Profit rates on these diminishing musharaka arrangemeants range from 9.51% to 21% { 30 June 2013 5.5% to 21%). Al diminishing
musharaka arrangemants ane secured agains! hypothecation of assels | personal guaraniees and promissory noles.
PROERTY ACQUIRED IN SATISFACTION OF ANANCING FACILITY
This reprasents residential proparty acquired by the Modaraba in satisfaction of murabaha finance facility. The assessed markat
wvalue and forced sale value of the said property amounts to Re. 47_5 million and Rs. 38 million respectivaly.

(Unaudited) (Audited)
March 31,2014 June 30,2013

WARAH ASSETS {Rupees)
Plant and machinery 16475458 24,221,542
Equipment 305,106 409,064
‘Vehicles 16, 215451 22,737,107
32,996,018 47 368,313
AXED ASSETS {Fupees)
Tangible assets 5,383,047 8,208 810
Intangible aszats 455 559 615,608
5,836 B08 6829 618
(Unaudited) [Mwsdited)
March 31, 2014 June 30, 2013
{Rupees)
DFEDSITS
Certficate of musharaks 864,000,036 1,151, 725,000
Crhers - -
864,000,038 1,151,725,000
Less: Cerfificate of musharaka due afier one year (125948 831} (42,135 000)
738,150,205 1,109.590,000

Thie estimate share of profit peyable on certiflcats of musharaks ranges from B.00% fo 14.75% ( 30 June 2013: 10.00% io 14.75%)
COMMITMENTS

There were no contigencies and commilments as at March 31, 2014

TAXATION

A per he Sacond Schedule io he Income Tax Ordinanca, 2001, the income of a non-rading modaraba is exempl fom income ax
provéded that it distributes 90% of its profits to s certificate holders for the year afler making appropristion for statuiory resenes. The
modaraba inlends o aail this exemplion by distibufing 90% of its profis o it cedificale holders afler making appropriation fior stalubory
resanes. Accordingly, no provsion In respect of curment and defermed tax has been madse in thess condensed Interm financlal eaiements.
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NOTES TOAND FORMING PART OF THE CONDENSED /”J\
INTERIM FINANCIAL STATEMENTS (UNAUDITED) e ;_'l

FORTHE QUARTERAND NINE MONTHS PERIOD ENDED MARCH 31, 2014

15 TRANSACTIONS WITH RELATED PARTIES

The related parties of the modaraba comprise of ils managemant company, associaled companios, dirmcors of tha managamant
company and key managemen! personnel. Transactions wilh relaled paries olher than remuneralion and benefils to key management
parsonnel (which are employed by the management company under the terms of their employment) are as follows:

{Unaudited)
Nine maonths ended

March 31, 2014  March 31, 2013

{Rupesas)-

16.1 Transactions during the period
Managemant company
Modaraba Management Company foee 1,510,365 -
Associated companies
Income on bank deposit - 249,773
Financial charges B,273,553 20,505,884
Rent aspanse 60,000 361,999
Brokerage éxpense " -
Custodial charges 1,138 -
Other Related Parties
ljarah rentals - 7.523387
Financial charges 557 6BS

(Unaudited) ~ ({Audited)

Juna 30,
March 21, 2014
. 2013
{Rupees)
152 Transactions outstanding at the pariod ! year and
Management company
Modaraba Management Company fee payable 1,510,365 -
Associated companies
Cash and bank balances 13,307 236 1,670,838
Ceriiflcate of musharaka 131,000,000 53,000,000
Short erm financing - -
Acorsed mark-up payable 1,084,683 2,303,871
Cradilors, acorued and other liabiliSes 231,588 175,000
Other Related Parties
Carfificate of Musharaka 8,660,000 9,040,000
Acorued mark-up payable 168,088 44T B8
Dimnighing musharaka financa - ord 124
Investmant in wnlistad sharas - 13,000,000
16 GEMERAL

Figurees hawe been rounded off to the nedarest rupee,
17 DATE OF AUTHORISATION

These condansed inerim financial staemenls were authorised for igsue on April 28, 2014 by the Board of Direclors of the Modaraba
Managemant Company.

For KASE Invest (Private) Limited
(Managemeant Company)

R el etk N @ - /N WS

Chief Executive Director Director
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If undelivered please return to

KASB Modaraba

Registerad & Head Office: 8-C, Block-6, P.E.C.H.S Off; Shahrah-e-Faisal,
Karachi. Telephaone: (92-21) 34388852 - 55
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