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R '.c:omenmg of Emamcﬁnary General Meatmg {EDGM}B’EUBL on ﬂeoemneraﬂ 2{:-24 and. of the Barm on Decamherzﬂ i
L2024 o consideration ang - ﬂpprmral {:f Ihe Hmalgamauon and ahwﬁmenhnned mattars b}r iha mspecthre.i-_:--__-'-_-'---
s :-sharﬁhulders ulUELandlhe Bank ST o T T SO .

Subsequenttu ihe meetlngs thn .ﬂ.matgamatmn A.greement nas bean execuled on Dammberl}ﬁ 2024 CEE R TR




':_ Dn Deeember 18 2:]24 a emt was I'Ied in ihe Hennrehle Smdh H|gh Eeurl end th,e Geuﬂ paeeed en ad mleum impeelng

o '._reetrteiiene on r..e:ieln eherehmdere frora_acting on 1he inetmei:ene of Lertem olher eharehej-;iere however, o ordes was -

" . -passed against e Bank or lhe Imidmg of the Extreerdmary Genera1 Meeting {LDGM} The i|tlgelsen is etrii pendmg te date
'--_'.-thereiheGuur;-:' : . _ . . : P AR

- Subsequenti}r ‘on’ ﬂ-.a gwen detee ihe ehelehelr:tere ef ihe UBL end the Benk have appmved the Ama1gemel+en as per the e i
" Scheme of: Amajgamah:m apprwed by ‘the reepemwe Toands of DJreelers ‘Heresever, i ‘arder 1o comply with cendatn -

. requirersents af section 48 of he Banking Cumpen[ee Ordinance, 1962, ‘e Banh hee reconvened its EOGM on Februar',r 18,

2625, wherein 'all he’ pesoldlons” with ‘sespect o ‘Armalgamation “have ‘again “heen. peeeed Further ihe ﬂempal,men B St

S ": Gemm:semn ef Paklstan hae gfenied lts applmrel on, lhe P.ma[gamatmn on Fee{uarg.r 2e 2025

S The ﬂmalgamehen shali remaln eub;eet 10 al! reqmelte regu!ater],f epprevels arpd eempletten of Eegal lerme!ii:ee meiudmg U
'.__'eenet:enefem_neelﬁmalgametienbyﬁﬂ? : ' R R S AR

- be reelized Emd setlierj in erdmary eeuree of bu'emese hy !he ematgame’ted enttty

_ _reepeelwe yreare AGMe wiw::h wee held on .}anuery D:i 2025 and denuet}r 29 202"

: BASIS CIF PREP&RATIDN

m 'rk—up ihereen 2

: j:nele 33,

- The f‘ nanclal resulte ef lhe ;31ampe ban'lung hlanehee have heen

'brenehes are meeﬂueed m nele 43 Io meee mndeneed inleren fi nene!el statemente

._"-.._em'remem eF eempunuce

T Upm eempletrun of the mnalgamatien the Eank'e eeeete Iiahlhhee emﬂ ehllg-allene ehal! be merged '!Mlh end mto UBL aru:l_ -

T_na |ssuance ef ﬂlas& een:fensed mtenm f nenelal elatemen!e ere dela:.red_due te pendlng ﬂnehaeuen er 1he annuai imanuaI R
statements far. ihe year § ended Deee:mher 31 2{)21 and eenvenmg respeclive year's! “Annual Generat Meehng {AGM] foriio
“iwhich the’Bank was allowed exterided:time,’ initlally by SECE, and later on by the Honorable istamabad High Courd The (-« "
~annual-financial stalements for. the year snded ‘Detiembar:31, 2021 have been adopled by the sharehalders of the Bankin -~ "~

+ The AGM for the v_.reer 20241 umm was held .on Deeemher 06, 2024, Thefeaﬁer the annual niancial etatements for the year - . L
'-_-.er‘pded December a1, 2022 and Deeember M, 2023 have alee been edepted by the e‘mareheldere el the Banh in the R

] T'heee uneenselideted emdeneee Inteﬂm i' neneie! slatemenle heve been prepared in eunfermnt'_.r mth the fermel er mtenm B ; E
-__'-ﬂnencae[ etalernente preser:be:t hy lhe State Benk uf Pakleten [SEP} vm’e EPRD Eireular Lelter Ne 2 deted FEDJ‘l.iar'f I}B -

!_n aeeurﬂeme wslh the dlre::lwee ef the Fede:al Gwemmenl regerdmg me shlitlsng ef ihe ban!eng eyreiem te Islamie Inedes S
the SBP has issued vafiols cirgulars from’ time 1o iime. -Permiszible forms of iradeselated ‘modes of fmancmg Jrclude S e
: purehaee ‘of goods h].r The banke lrern thefr- custﬂmere. ‘and immediate - resale g them: et appropq‘!ate -mark-up in price.on - i
defarred payment basis, “The. purehaeee and sales anising undar: these ermngemenle are not ieflected in thess condensed - -0
likerim financial- stalernenl,e as eueh but are fesmmed te the amuunl of facitily actusly uhhzed enn:i the epproprsele portion ef o

_. -.The Isiarme benkmg bmnehee ef the Benk have eemplled \-ﬂth lhe reqmremenle set eut um:ler 1he Ie1a|me Fmanmal._.3._.'-_"-_.":_"'.:'
'-.'_:Aeeeunhng Standards {!FAS} iasuad by the institute ol ‘Charterad Aecolnlants of Pakistan {ICAP) and nolified under the | ~.°: e
. preuisiene nf Ihe Cempemee .ﬂu:t 2{]1? exeept for ihe adepﬂen of il“hs 3 *Prafit & Loee Shenn-g on Depemts‘ as duseleeed :n_ s L

ine1uu‘ed in lhese eendeneed mtenm f nanel:el efatements fer :-_
repemng purposgs, alker eliminaling metenat Inter-branch transactions f balances Ke*,r fmencaal f gures ef lhe Islamm barﬂung_ L

. 31 “These eendensed nletira fmerw!el elatemenle ‘have. been prepered m eeeerdance w:th the aecetmlmg an-d reperhng S

L ': elandarde ae eppl:eab!e In FEIkESfaﬂ '-Theee eompnee el

I neﬂl‘ed unﬂer the Cmnpemee Aet 201?

- '_ne-lrﬂed under the Cempemee .ﬂuel 201?

e interneumsﬁ F;naneiel Reperljrbg Slandarde {IFRS} Eeeue::l by 1he Internal:ene1 Aeceuntbng Standarde Eeerd {EASB} ae are Z L :;
- leiemm Fmanme[ Eeeeunl:eg Standarde [IFHS} |eeued hy the Inet:tute ef Chartered eeeeuntanle el Pakietan {1CﬂP] ae are i ;' : '

_:_, mesmne el and darectwes aeeue:i under the Eankmg Bempemee Drdmanee 1952 and ihe Eempamee Aﬂi 2{}1? end L

'F'Djreetwee ieeued byr the SBF end the Secunuee anﬁ Ex::henge Cemlmeelen ef Pak:stan {"SECP‘} from i:me ie ume R S o




) __"._When_eyar ihgﬁ_reqlﬁi_n_:é_m'en_ls -';_.f_.lhe_l_}an_’rg'thg' ;qfnpaiji:}_s_;{]_rd_inance, ﬁ_aaz. ihﬁ _'Cg:n_n"_tpénie_s_ﬁn_i, -'2.;}_1? .ﬁr. .ﬂi;a :dl_r;'a_n.::ﬂire_;a_.is'sm_g'_d' . _1 .
i1 by dhe 'SBP. and the SECP differvith: Ihe sequitements.of. WRS. or IFAS, “the tequiremenls of the’ Banking Companies - ..

3.2 . :The SBP has deferred lhe applicabllity of Interaalional Accounting Standard {IAS) 40, "Investment ‘Properly’ for Barking & - .
T Gompanies throwgh BSD Girclar No. 10, dated Auggst 26, 2002 ‘Further, the SECP has deferred the appleability of WRS 7. - - -
- *Financial” instriments: ‘ Disclosures’ ‘on “banks through: $.R.0. 413{1} / 2008 “dated April. 28, 2008, Accordingly, e

. requirements .of fhess standards ‘have nol been’ considered In the . proparailan ‘of ‘these condensed interim.financlal = " I

" stalements.‘However, Inveslments have hieen classilied and velued in accordance with the requirements prescribed bythe = 00 -

'SP fivough various chredlars. 5 TR T s T L

- The. State Bank of Pakistan through BRRD Circelar No.:04.of 2015 Ualed February 25, 2015 has deferred applicabify of - "
" JFAS 3 for Proft & Loss Sharing on Deposits (IFAS-3) iasued by iie JCAP ‘and notified by ihe SECP, vide thelr SRONo. 571. -+
ol 2013 dated June 12,-2013 for nslitulions offering jslamic Financial Setvices {HFS). The State Bank of Paiislan fivough "
.- BPRD Gircular No. 04 of 2015 dated February 25, 2015 ‘has defoired applicabilily ‘of I6AS-3 for Profit & Loss Shaingon “ " ",
Deposits issued by the ICAP and nolifed by the SEGP, vide heir SRO Noi571.0f. 2013 daled June 12,2013 for dnstitulions . .
offering tstamic Financial Servicos {IIFS]. The discloslires requirerents for Islamic Banking Business jolating lo. annual and ot
quarery financ '
Fobrisary 2023

i statsmenls have been based on 3 formal prescribed by SBP. vide BPRD Cireular Leler No, 02 daled:09 - A

““The SBF vide BPRD Circitar. No, 02 of 2023 daled February 06, 2023 has amended the format of Interin / annual financial . : " -
- statemenls of banks, All barks are Tequired to prepare thelr infetim f annual financial slalements oh ihe Tevised formal . - -
- effeclive from the accounting year-ghding January §1,/2024. Actordingly, the Hank has prepared these ‘condensed Intettm - -

""" The adoplion of new format, required certain racogniien réquirements, éciassification of comparative information and also .1
' intoduced: additional-gisclosure requirements. The adoplion of rovised format has resulted in following malerial changes (due AR

./, 1o which the corresponing presoniations have aiso been ohangady.

" ght-ose.dspets (nole 14) amounting 1o R/ 4.731.58 millon (2023; Ro, 1,924.14 milion) el were provigusly i
:21 " shown’as partof prapetty and equipment are now shown separalely on:1he condensed intarim stalernent-of Mrancial .~ .

i oase Nbiiiss-{nole 22) Amouniing 1o s, 2.986.53 mifion {2023 Rs. 2,389.11 milion) which wero, préviausty shown .- *

""" s pack of othor Yabilties are now Shown separalely on the condensed interim slatement of fnandal postion. - . -

'35, The disclosiires made In (hese condensad interin financial statements are limited basad on the formal prescribed by the SBP - - = .
T vide BPRD Circutar leller No, 02 daled Febraary 08, 2023 and Intétnationol Accolnling: Standard (IAS) 34, {interim Financia! - AR

. Reponing and do not Include:all the information reduited in the anmual financial statoments. Accordingly, ihese condensed .. L

=" interim financial statsments should be read in conjunction with the annuat financlal siaiements of (e Banik for ihe yearended - . -

.- December 31,:2023, 1

"’AS disciosed In note 3.5 {0 ihese’ condensed interim financial stalements, the formal prescribed by SBP. includes certsin - -

" addiional disclosires, Including those velated o Inlemational Finaricial Reporting Stendard (FRS) 8 - Financiaf Ingtruments. PR
“As disclosed n hote 6.2,/ he ‘Bank has deferred the applicability and related disclosurgs of IFRS 5 'Financlatl instruments’ .~
" based on specific-permission aranted by.the SBR. Accordingly, these ‘condansed inlerim financia! statements have been, - ..
- prepared on the revised roporting format except to the disclosures refated to IFRS 9 'Financial Instrumenls’, =l

‘BASIS OF MEASUREMENT

Those condersed interim financial seleraents have bean piepared undor the hislorical cosl colvention, except thal certan .
‘property and-equipment and non-banking assels acquired under satl faction of cigims ‘are slaled at fevalued amounts tess. -5

“acaumulated depraciation and accumuiated impaliment losses (where applicable) ang certain investments and derivative - - " "
“financial inslraments have heen meastired ai fair yalue which niet obligafions in

_ ch fit o fespect of defined benefit scheme andfease " -

ated - in  Pakistani - Rupee -which is. the functional .and " .0
The amounts are rounded off to tho nearest thousarkt rupes, unless othenwise slated, - R

i qreds tonidensed ‘intetiny inancial ‘stetéments “have:been preh
*+ prossntation grency of the Aank




codmc ol

. '_-MATt:Rw Accnumme PDLIEY mmﬁmnwc}u

s The gggmﬂcam amunttng [}Ult{:t&..‘.: ami mettmds uf mmpulatmrt adaptett fﬂt’ ttm preparatmn na‘ 1Imse cundensed mtanm S o

:fnancig! statements are consisient wlth those fc-!iuwed iy me prcpamtmn nt um annual !’ nancrat statt-ments at the Hank m:_ ': '

}_'-um year ended Dﬂcemherﬂ‘t 2023,

= ﬁ‘-“. .
R ___.._2024

“tandards, Interpmtattons of and amnndments to -u:cnuntlng am:l rcpnrtlng ntancta;ds that are effm;twe In tha year _ )

: '_'-As mferred m n nula 4 3 tn Iha Bantt s annual 1manctal statements tc:r the yea: en:dar:t ﬂecemher 31 2&23 there ara :;erta:n

'-'-_-ﬁlandards amendmﬂnts and Interpmtattﬂns liat arc cfischve for e annuat period beginning on or. “afier Janiiary 01, 2024,

B2 -:_

.- These are mnmdered euther nnl lu ha re-tevant of ﬂut f.u ha'ure an‘f stﬂntftcant anacl on- the Eanlt's c{:ndsnsed inlenm ttnanctal o
1.'.statemur1ts S Soelnnlun e . I S

ﬁtandards Intcrpretaitons uf and amendmentﬂ io ac;:uuntinu and rapu:ﬂnu slandards that are not yut Im plema ntnd : o

. The IFRS 9 13 apphr::ab!e un Banks tur the f nanuat pertnd starung tmm .!anuaary U‘I 2024 as par the prunounuement mada by. L ;
- -+ SBP vide its BPRO Circular Lelter No. o7 ‘dated, Apnl 13, 2023, However, 1he SBP has, grantad ar exempimn to lhe Bank_ Lo
AR fram: !he raqmrementa ot' !FRS a ‘Fmanctal tnslruments ttil the cumptetlm nt Iha marger meEtSS wnth lhe UEL SRE LT

o There. are caﬁaln new and amenu’ed atandartis and mterp;etattons as re-.ferred 1o in note 4.3 o thu Eanks annuat 1‘ nanclat e
L ‘stataments for the year endad December 31,2023, that are mandatory for the Bark's anmunttng periods begtnnlng oner - -
after. January 01, 2024 bul are considered not to be rélevant or do not have any mgmfmnt eﬂecl on 1ha Bank‘s uparat:ms R

' "-"-_"_-and are therelore nc-t ﬂtsctused in these mndemﬁd mtenm ﬁnam::at statemenls il
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. :'Tiae ba:ﬂs and melhods use:i Iw crlllca[ ﬂmwuim ewma:as amj judgmen{s {;u.h.‘.lptﬂd En mese candenw:i Jntﬂrlm I‘nancrai Inl'unuatlm'r nm snme :_ RPERTRE

6% ﬂmsn applled W the: p«epamtlnn u:-f lhe Hnnuzﬁ ﬂnancial statemem:. uHh:af Eiank fer lhe year aruderi UEDﬁmbEI 31 :’023

. _'FiNAHCIAL Itlbi{ mnum;:m HT

: .Z _'-Tha Hank‘s ﬁnﬂncw nsla mana.gnment g[];eglnras aru:i polmﬂs. ap,n_ ;,angﬂslsm mlh limse dibclwad Fﬂ Ihu annual I'nanl:'.sat slauamunls for the year S
: .mded [}eoem[:eral 2923 : N A o

- 7 hﬂ Harﬁ: s admtiau ar& nxpused tu 2 vaualy of ﬂnancaal ﬂﬂkﬁ i mndmt nsk orad:t nsks and Jl&qunjut;.r nshs ‘lhe mndermd mleruu f:rbarnclal. n R
- stalamcnts do niot fckide 3 fsk managemant informalion acdl-ars disctosed in fie annual I'nannrﬂi alammanls ﬂ:us slml.ﬂrl e, mad W
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] Thf:re hmra heen 0 mabgnsﬂ cl:anaas lcn our pu1n:i55 aud pmnﬂcas rega:dmu ;isk marragemeui am:l gummam::e a3 dasmbad En anrmsrfrbanctat

-'slaftements {nr Ihie: year ended December 31, 2023 emapl for cartrin pddilions in the, crtenis to addrass significant risks ﬂmamllng from lh.e mlali ST
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iy % R it mcdudes non parformmg udvances amwnlmg i::- Rs 19 ?83 mﬂlmn {Denemb-:.r 31 2023 Iv‘:s 19 233 mﬂEI::rn} extnnded icu
TR cerlaln borrowers {° ﬂESpEGlI'u'E borrowers™) who are engaged primartly i irading and reql estate businesses which ate mainly -
.. agoured agans! the morlgage ot iamj These expasuma are ciasstied under ‘Loss catEgm;r Tj1e Bank mtands 1o sette these
o _'expﬂsums lhmugh Real- Eslale Invesiment Trisl {HEIT} amangements {Mete 173} whlch have hewn approved by the S21° Wik
;o certain wnditmns pre;adant Hnder the ar;angsnwnt kP sepafale s::hernes -of REITs, i.e. Silk lslamic ﬂeuetopmanl RET -
: _'-__"{SIIJR} and Silk Wurld Istamic ‘RET [SWiR} have been eslabisshed Ol 'of e dotal land mmigageu‘- wili 1he Bank as a
L ‘collateral securing hese nin-periotming e:pnsmes e Jand rmeasuring 14.34 acras. aud 3228 acres have been released and
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