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_'i:leKHANKLHTerd LT : ' FURRTER I S
:._-'_NE}TES ‘E‘{} THE GQMBFMSED iNT ERIM F!NANE‘IM STATE:MENT‘% UNAUDETEE}

- :' TATIJS mu N.ﬁ.?URE CIF EUSINI:ES

:'.'1__4, : ; -.__"Sukbank L1m|led {"lhs Bank"} was mcorpuratad ln Pakia!an on Apnl -‘.}4 199-1 as a pubtlc ilm:ied mmpany und@r the._";
S Gompanies Act, 2017, The Bank comotenced commercial - operations on May 07, 1985, The Bank's shares are quotad onooc
- Paklatan ‘Stock . Exchan.gu Ligited. The ‘Bank is engagﬂd in anking services as ‘described n the Banking Companiss - -

Orﬁmance 1852, The Bank uparales through 105 branchas {Dﬂcem‘ner:}'l 20823: 106 branches} including 22 (Decembaer 31, |
cvoL 2023 2% Jslarmic ban.'rung hlandtes in Palclslan The Bank‘s regmterer;i allice iS m:ated af. Ellkbank Etu]lﬂlng 13 L F 7 '
-"._'fil'u'lar}cax !s!amab&d A : e R, RERET L Sl

- 12 o :_'_'Major sharehulders of lhe Bank as nn Mardl 31 2(}24 afe Slnthﬂs Gapltal {oumpnsmg -:}f Iu'lr Shaukal Tar:n Mr Eaﬂeq BN T
Lol Gaveed and My Azmat_ Taring, Asil Habib Garporation Limited, - International Finance Corporation (IFC), Nomura European_. LR

2 iln October 2(!2(: the simﬂ term and 1urntherm cre:;ﬁl ralings: of 'A ,‘?‘ an-:l ‘ﬁ-' respenlwety Was assagned tu 1he Bank :h}r ‘u’ls
- Credit Raling Company Ltm;[ed IS based on'lhe Bank's cmdensed interim flnancial ‘slatements for the pered ended .

".smsequent nnam;la! statemﬂnts are 1Sﬁuud

: 51';4_5_ :-_1_ ,a.,s al Man::h 31 2!]24 ihs E{]ut’ff nl the Eank is nagatwe Hs :3!]62 bllimn excﬁu-:img surplus on reva!uauun of as;ael& Thls )

: ; anveglme“[ ]_gmlted Bank Muscat S AC. E an-d Mr Zulqamam Na.waz Chaﬂa} hl'sr Zubaw vasz Chalta of Gourmat ﬁmup . L .': B

dine A0, 2020, Thereslter, 1o credit raﬁﬂgs hﬂ'u'e heen 1ssued and the "I.I"IS shali femew ihe ral:n,gs On:::a ihese and nlh.er _' —

s -'_1nduda$ share captta! {nat of. ]asses and discount on ‘shares) ol negalive fis. 31. 44 "hiliion agasnsl the Minimum Capital - L s :'

. ‘Raquitement {MCR} of Rs. ™10 bifion as prescribed by State Bank of Pakislan (SBP). ‘Further, he Capital Adoquacy Ratle- - - *-
- §CAR} of {he Bank is negalive 97.75% (Daceraber 51,2023 negahua a8, 85%) as ageﬂnsl fheminimon CAR regUitement of - =+

S :_'-SBF’ -of 41.50% [Deoembar 31,2023 11.50%). ﬂunsaquenlly lhe Bark is mnmmpllanl with, KGR and CAR at Mareh 31, . B
L2024 wh:ch resulted in various reduced pmu‘entlal limits and may expnse the Bank o regulalcq.r actions umlef The. Ean[-:mg o
S laws, These matenal uncartaint:as and cm:ﬁllnns may cast s%gmlicant duubls ura lhe Bank‘s ahuiﬁ].r to conhnue-. 35'. a golng L

ounogarn :

_:. 'i.-‘” _': 1._Dr': gc[ubar 31 2:]24 Unttad Bank Umlled {UBL} aﬂer mmp]eiion uf datalled due dl[tgenoe Df iha ‘Ean!-t has Submiilﬂd an '_ Lo

» __'-_.'_-_D[f.gr tothe: Ban[( forits amatgamattnn with LIBL pursuant 1o a scheme of amalgamaunn 1o be Filad with and sanclioned by the
“.SBR umiar se:;lmn 4% ot the Bankmg Ccmpanles Ordmance 1962 {Amalgamalmn} Al mnsmarauon of the Nnatgamatmn e
.. . UBL has proposed to issug.and aliot new UBL ‘ordinary shares to Ihe shafehpiders of Ihe Bank on the basis.of a ralicofong =~ -
(1) new VBL m::imary shares of every hree hundred ‘and twenly five {325) of the Bank's ordinary shares, The' Eaard of .

o - 'ﬂlrecims nf the Bank i ila meatlng hah;l pn Nn'urembar UE 2(:24 accam’ed HB m—:pnnclpre apprcwal iur lhs Arna]garmaucn

.- .:.Later UBE_'s am:! th.e Banhs Boan:l nf DLreclurs m thf:h' s:epamte msahngs held {:n Daoembar 02 2&24 snd Dm;amhar 1'.]4 g

-._2[}24 respenhueiy M\ra apprwe:d

. , _':_Thu amalgamallun nf the Bank wilh Bnd mto UBL ihmugh a snare swap arrangement m aoourdance mth sem:un 48 uf_. : : :
-.';.__-._lheBarﬂungCumpantesDrdmance 19132 o AR SR T Gl

L - :Execution l::f I:he Amalgamataon Agreemenl, Suheme of Amalgamatmn and ulher anr:ﬂilan_.r documentat:m in -::unnactbun B N '_
" -_'_-;'Withtheﬁrrbalgamalmn . i AR

- ":-_'Z f-The swap ralu: of c-ne {1} new ordmar,r share ul UEL hawng ia::e ualue nf FKR 10!— {Paklstan Rupea Ten Dnly} in
- guchange of dhee hundred:and twenty five (325} aiready isstied ‘shares of the Bank, gach share having a face velue.of -~ - .
" PKR 0 (Pakistan Rupaa Ten ﬂnly} resu!hng jn lhe lssuanoe of 2? 944 135 nrdmary shares nr UBL othar 1han hy T

R ..'_'_'wa;r ﬂf nght lssue and

o Z"_“..' : Eonuemng of Exlraufdmarr Generat Meaung {EGGM] of LIBL on ﬂecember 30 2024 and -::nf ihe Bank of Decemher 26 S

" '1_.:-'-'.'sharehulder$ na‘ I_iEL and iha Bank '

Subsequent lc- lha meelings lhe ﬁ.ma1gam.ali0n Agreamanl has heen executad on Decemher ﬂﬁ 2:]24

2024 -for -consideration and appmval ﬁ«f the Amalgaration 'am:i ahwe-menlmned mauers b].r the reapechua_._'_'- SR




S Un De:::amhsr 18 2024 a sml tms l‘!ed in, the Honurahle Slﬂdh Hrgh Caunl anﬂ Ihe ﬂourt passad an ad mienm impusm:
- reshiclions oo mrtaln shareholders from. actlng on he insirucions of wrtaln olher. shareholders, hm‘fﬁwf N0 oEder Was

--._'passed against ﬂw Bank ar Ihe hntdmg nf e Extraurdlnaq.r Genaml Meei:ng {EDGM} The Imgahon ;s str!l pendlng l:} date Cl .

. __'heiﬂfe Ihe Luuﬂ

D ; .'Subsequenihr un lhe gwen dates H:e s.harehﬂlders nf lhe UBL aud the Bank have apprmrad tha ﬂmalganmtmn as par tha R

.4 Behéme of Amalgamation apprmrud by, the. respec!we Boards of . D|rer:tars ‘However, in . “grder to ‘comply wilh cariain |-
i .'_.'reqU|rem-.=.|1ls of seclion 42 ol e Banking Gompan:es Cirdinance, 1962, he Bank has recnnvanad dts EOGH an Fei:«ru:a.r;r ;-

L - 2025, whersin al] - Ahe resolufions wilh respecl o, “Amalgamation ha\fe ‘again: been passed I‘urlhe.r the Emnpeﬂhoﬂ.
Lo 'ﬂamm:ssmn of Paklslan h,as granled rts apprmral on: the Fmaigamalmn on l'ebcruar!_f 25 2!]!25 ol

'.':_'The Amaigamalmn shall remam aub]ecl 10 ali reqms;le nazgulem:trg.r apprﬂuars 3nd cc-mplatmn nf iegai furmahttes :nctudmg. '
$an¢t[ﬂnofschem-aummalganmlmnb}rSBP TR ol e S

'_Upun mmpleimn of ma Pma!gamalmn Ihe Bank'a assets |iEle|i|lES and nhhgallms shall be mefged vﬂth am:l :r;to UEL and :
‘be raal:zed and setlied in nrdmary mmae nf bus;nass hy tive ama1gamated r:nmf w0 . : '

“2 :

Do .fmﬂeﬁ ﬂemmbar a1, 2022 and De:;emher 31,2023 ha'm ajsu ey aduptad by ihe sharehniders uf the Banlc m the -
o _1.__'respe::hve -,rears AGM& whlch was hald un Jaﬂuaﬁrm 2[’25 :and January 29 2025 . - o -

R j_'-;':BASis OF FREPA.RATIGM

_Tﬂesa unmnm!l:ﬁated mndansed mtenm 1’ nanu:al stalemenls ha!.ra beer:— prepared in wnformlt‘j w:lh ihe format uf Jnler!m ;' o

|ssuance -::-E iheae condansed h‘:leer ftnan-mat statr:ments ,are dela_yred l:iua tu pendmg I’nahzatu;:n of ’fhe annua1 Imanmai U
-atatemants Tor the year. endad Decem‘ner 31, 2024 and c::mrenlng raspmcm.re years Annual Ganer:al Meetlng {AGM} 1or.'-_ AR
ich the Bank was. allowed m{tencfed time, intGally by SECP, and later.on b‘f the Hmmrab]e lslamabad High Courl, The - - - o
-ennual fjnanr:|al slatements for the. yaar: ‘ended December 31,2021 _have been adop{ed by 1 ihe shareholders of the Bank in - . -~
the AGM for the. year : 2021 which was hele an De:cambar 04, 2024 Thereaﬂer the annual financial statements for the year . -

'-rmanmai 'slalnmmls presmhed by_the Slale Bank nf Fakrstan [SEP] wdu BPRD Clmular Leitar Nu 2 ﬁaled Febn‘uam_.r l‘.}Q . L

; - -:iﬂ acmrdam}e wilh lhe direﬁwes uf the Federal Gwernmenl regamtng Iha shliﬂng ol th.e hankmg system to isramlc mudes : 5_ B

- purchase. of guods oy the banks from fhelr cistomers and immediafe resals to ihem al appropriale mark-Up in price on

""'-:-'the SBP has issued various ‘circulars from . tirme 1o fims, * Permisstble forms of trade-retaled modes ‘of: linancing : :nc!ude L L

}_ g “deferred pa-:.rment basis, The pun:hasas ‘and sates asising: ander ihese. arrangements are not refiected In these condensed S
- -+ Hinterim fnancial statﬂments as suuh bul are reslncled to the amount ﬂf famllty adua]l;r utllized and the appmpnata poman Gf DR

i 2. :mark vp. tiIEIEI!H

.-_'2._3 "Tha Islamm ?hmkmg brarpches ul the Bank haue mmplmd mll\ lhe requ:rnments sel nul under l‘ne |B|E!'HIG Fmanc}al S

B '._ﬂmnunt:ng ‘Standards {IFAS). Isstied by the Instilute of Chariered Amnunlanls of Pakistan {ICAP} and. notified undar'the - -
: .prmr:sauns c.f ’;he Cumpames Au:t 2!11? exoept fur lhe ﬂd:}phun of IF.ﬁS 3 'Pmnt & Luss shanng ;m Daposﬂs as dtsdused in L

a .._..nme 3 3

L bcranchas are dISGEDGBd tl‘t nute 43 to ﬂmse mndemed mianm ﬂnam::ial statemﬂnts

3 : _STATEHIENT uF GOMPLIANCE

= :Tha hnarmlai results uf me islamu: hankmg hmnches havn been mctuded in thase mndemed intstim fi nancsal statements for SRS
- -1eporiing purposes, afler eiminaling materkal inter-branch. irafsactions / balances. Key ﬂnanual f gures na‘ 1he Islamu:: bankmg IR

R X I _"_gThesa mndensed mtﬂnm i nancral siatemenla have _haﬂn prepare:d_ m au:mrdance mth tha a-::munﬂng and repomng

s Thasempnseof Do

. Inlnrnatbnnal Fmancjar Repmﬂng Standards {EFRS} |ssued by the Internatmna1 A::muntmg Slandards Enard {MSB} as are
-'nﬂhﬂad unu’er the Cumpamﬂs Acl 21]1? - : o BRI TR S

» ':- Islarmc Flnanmai Fxﬂmunﬂng Stan:iards {IH!\S] |ssued hy Ihe lnst‘tule ol C’martered Accuunlants of Fa‘mslan [ICAP}. as are o
! _utlﬂed undea' ma Cumpamesﬂm, ?D'ii" : A Lo .

_ Frowsmns al and_dlreclwes Jssuad under the Banklng Gmnpanras Grdmanca 1952 am:i tha Gom;:ames Anl 2:)1? am:i

reclwes 1ssued byr thﬁ SBP and iha Semr:tles and Exctmnge Cumrnlssmn uf F‘a'.luslan ["SEGP'} fmm hma tu tlme




: '-:Whenever the naquirements ral 1he I31nkmg Cﬂmpantes Ordimnr,e 19432 the Ccrmpanras .ﬁ.ﬂt Et]‘r? or the dtraciwes hssued o

- by the 'SBE and the SEGP differ with the requirements. of AFRS or AFAS, the requnraments nl lhe Bankmg Gump{:mes '

B ": 0 Dr{!mance 1%2 ﬂu; Gc-mpames P.ct, 201? aru‘.i lhe sald dimctwes st}sil prevail

az '_'-The SBP has de.ierred 1}19 app]icamhtl_.r nf Intemahunal ﬁ.couuntmg Siandam {tﬁ&} 4{] ‘I:wesimenl Pmpsaliy !{:lr Bﬂnkmg '

LT -'Cumpames l‘nruugh. BsOD Circutar No. 10 daled hugust 26, 2002, Furlther, the BECP has. deferfed Ihe applicabitity of IFRS.7

- - *Financial’ inslmmenl,s ‘Disclosures’ -on hanks' lhraugh ERD 4411} 12008, dated Apdl 28,2008, Accardmg[',r the

S :';mqu]rements of these. g.lanu’ards ‘hawo ot been . cunsmamd dn e preparanun ‘of these: condensed interin financial

C- - -statements. However, mveslmen!s have baen ::Eaamf ed ar]d wﬂued in accurdalm mth the requuements prescubed hyr the -
_'_-SBP lhmughvanuus camuiars o A . . A E

233 e The Stata Bank nf Fa:-uslan thmugh BFRE! Cil‘ﬂ.ﬂal‘ Na ﬂ4 of 2015 datad Fetu’uaf'g.ur 25 ?[:1" has delerred appl:r;ahnilty ul

L IRAS-3 or Profil & Loss Sharing on Depesifs. (IFAS-3) laated by the ICAP and nolified by lie SECR, vide heir SRO N B71 . - :
.- of 2013 dated June 12,2013 for Institulions offering jalamic Finandial Services (IIFS). The State Bank of Pakistan fiwpugh =~ -

o -:BFRD Circutar No."04:of 2015 dated February 25,2015 has ‘eferred applicabiiity of IFAS-3 for Prafit & Loss Shafng on
" Depaosits issued by Tne ICAP. and nalifled by the SECP, vide heif SRO No, 571 of 2013 daled June 12,2013 for. institullons
olfering lsiamic Fmancial Sarvices {!rFS} The dlsdosurea re:qunrements for 1siamlc Eankmg Busmess reiatlng to annuak and

- ;::Fahruargr 2023, .

34 :._3.The IS-I?-P wq;!e EF‘RD E:rcular No. 02 of 20?3 dated Fehmar',r U‘E 2{323 has amen:iad the formal {:vf :nterim ! annusl l‘inancial -

-'.'-'quarterly A nam;:ak slaienmnls have bem hssed ona format prescnbed hy $BP ulde EPRD Gumlar Letler Na 0z daled ﬂQ_ T

.. :slatements of banks. Al ‘banks -are vequirgd to prepare their. intefim / annual financial ‘slalements on the révised format © L
- eflective from the accounting yesr ending Jarary 01, 2024, Ax:cordmglf the Banlc ha-s. prapared thase umdensed mtanm R

R i nanmal slalemsnls on lhe new fmmat pres-::nbad by l‘ne SBF

o Tha aﬂoptlm of naw fucrmat requmad cerlam reoogrulmn fequ:rements recrassn‘mahun of cornparalwa mfonnahon 3nd also_ . e

. ': ) -_"._mtruduc:ed addilipnal discigsure requuamenls The adoplion of rewsed iurmat has resulted in fuiluv.rlng malerfal -::hanges {dua S
O --_to whmh 1he -::urmspondmg presentatmns ha'u'e ‘EIlEO huan manged} g SR . ) SR

R|ght uf usa-assets {nc-ta 14} anmuntmg tu Rs 1 841 93 n‘ultlon {20(23 ﬁs 1 924 14 mﬂliun} which were prewausly o

SR -.Laas»e:
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L -Daoamber 31 2{}23
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o '.'presam,ahﬂn curfencg.r pf me Bank. The amounts are munded off to lha nearest tnuusand rupee, unlas& nthen-ﬂsn slaled




R As relerrsd 10in nsls 4 3 to lhe Banks snnus! f nanmai statamsms fsr lhs year endsd Da:;:smbsr 31 2023 thars arg ssrts!n '; i
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_1:_2.3_.1 . it lndudas nnn-perfurm:ng aduances anmunlmg ta Rs 19 283 m:llmn {E‘Jrac.amher 31 2:}23 Rs 13 2!;13 m:limn} exiendecl to
; - - carain h::-rmwers i I{espactwe hurrm-.'ers"} wim are enuaged pnman[y in frading and real estalu businesses whtd\ Tl mamtl_.r .

- secured against the marigage of land. These expesures are classified under ‘Loss! categary. ‘The Bank intends ia selfle thesg -+ -

E .jexpﬂsures ihmugh Real Estate !nveslmen’c Trust {REIT) armngemealﬁ {Nota 7 3} wiuch h&l.re heen apprﬂyer.l by e SOP with

'.:_-;oenaln -:n;nduimns preoedﬁni Unt.le; lhe arfangement o EE{}EI'B.'IB schemes, of REITs ie. EJIR !s1amic D:—welupment -REIT U
" {SIDR) and Sk Warld Istamle RET {SWIR) have been eslablished. Out of the total fand rnortgaged with e Bankasa .. .

* collateral SENG these non- parlanming oxposures, fhe fand measunug 14.24 acres and 32.28 acres have bean released and- S

B '-:naﬂgfeuad in favour of SIDR and SyWR rezpechuelr Hnwever Ihe ﬁank sﬂt huld nlher Iand of the Remier.l Burmwers um’ier. S -

5 _.'-_":-murtgage havmg matket\ratua ufaround Rs 24 bilit{!ﬁ R D T T

-_'_'1.:2.3._.1._1 Altﬂr {urmatlun u[ SiDﬂ and iransier uf !and an mitFat sa1a pruceect uI Rs B?B m:l!mn ha-.re heen fealtsed l-:r tE‘Iﬂ Hank agalnst .3 S
'-"'--'.:-_'iheserespeclwanunpedarmmgexpusurea L ) oL e - STl

: 12312 Agamsl the Iam;l transferreﬂ tn SWIR REiT un;ls in SWIR hawng par varua uf R& b hJiImr: hauﬁ beeu |ssued it faw:rur -::-f 1i1e -: L

Reapec.lwﬁ hurrcrwers wmm aiung with du.wdend 1here>nn Imve heen asslgned m favuur uf lhu Elank

232

';'1.and moﬂgage.d Fesidential; mmmercﬁa[ .ahg | mdusinal p-mpemes Iland and hmld’ ng unl;r} hel-d as ;;ullataral agalnst nan-
peﬂormmg aduam:eaupto nra yearsirmnihadale ul-::lasmrcalmn : ol e

s SE’JP -.r:da varmua cmulars has Bmended Frudenlial Reguiauons i respecl 0! pmuusmnmg agamst non—pﬂrfmmlllg ad'u'ancas '_ o
~ ! under which the i:n;sneﬁl aof: Force:d Sale s,,.ramE {F5V) has bean aflewed for-plant and machinery under charge, piedged sfn-ck S

" ;'-12_.'_3._.3 S -:ﬁ.s ol March 31 2{124 lhe Bank has aualled FS‘y’ henaﬁts agamst aJi Ron peﬂufmmg advam:as Had the banel‘l not haan taken ": :' S

¥ "ﬂot ba auadah[& fcr payment of cash or stur:k dwldendf bunus tﬁ employens

. "."_-12_.3,'4'_ '_'-'_-:General pruwsmn fepresants pmmsmn amuunl:ng ln Rs 56? mﬂhun {Deuembar 31 2:}23 Hs 592 m:lhnn] agamsl COnSUMES .
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'_1_3_1 _-_'Gapltai wurk In-prugress . . & .. ._ _. ._
U gwwerks L - ﬂm 33._'- iapaa
o '-Aduan::.as to Supplll&ls and mntracmrs R ; '3 Fad '-"a'.r

3_';3_:_2 - Zﬂn Septembar 10 2{}15 tha Bank enlereri ‘inlo an Agreemanl io Sail {ihe ﬁ.greemenl} '.I'.'Eth ruspent tc :l,s pmwuus Head Ctlii:;e o

' "-"-"I::y the Bank, loss. after tax would have been higher by Rs, 7,217 million {Decambar 31 2(123 Rs ? 54? mlllmn}, wmch shall REEE

e “and and Buiiding {the ‘Property) siwiated at 1. 1. Chundrigar Road-against sals consideration of Rs. 2,370 mikion. Pursuant b .- s
4 theterms of the Agreemend, the Bank Jecsived a down payment of Rs. 448.50 miiion, - which 15 ‘currently reported in father. - -
.+ fiablitles :{note 24). The remalilig . balance was; requlred to-ba paid ‘by Ahe. buyer ‘within 5§ years from the dale of the . .
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- conceimnsfissues about which SBP was dulj.r communicated through their Eeiler daleﬁ Dcluher 23 2021 Hmueuer lhu matler g
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