INDEPENDENT AUDITORS' REPORT

Y’ To the members of Islam Trust §
i Report on the Audit of the Financial Statements

Oplnion

We have audited the annexed financial statements off i

il position as at 30 June 2023, and the statement of profit 0 2 4 v
(ﬁ:: r;i;:teﬁwenl of cash flows for the year then ended, and notes to the fl?anciar: dsﬁt:g:&tsth ;cwglsgv:
summary of significant accounting policies and other explanatory informat orll(. a e e bt et
obtained all the information and explanations which, to the best of our knowiedg ;
necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the statemen:
of financial position, statement of profit or loss, the statement of changes in Qquﬂy and the'statement o
o cash flows together with the notes forming part thereof conform with the acco‘untmg and reporting standarqs
. as applicable in Pakistan and give the information required by the Companies Act, 2017 (XIX .Of 201'7), in
the manner so required and respectively give a true and fair view of the state of the Company’'s affairs as

G at 30 June, 2023 and of the profit, the changes in equity and its cash flows for the year then ended.

Basis for Opinion

Islam Trust, which comprise the statement of
loss, the statement of changes in equity,

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audil of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants cf Pakistan and we have fulfilled our
other ethical responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion. :

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements of
Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is necessary

to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

-

In preparing the financial statements, management is responsible for assessing the Company's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

C( going concern basis of accounting unless management either intends to liquidate the Company or to cease
~ operations, or has no realistic alternative but to do so.

Board of directors are responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

fcr’:g for?:\crtrlx\;:r?rf to obtain reasonable assurance about whether the financlal statements as a whole are

el ;a misstatement, whether due to fraud or error, and to issue an auditor’s report that includes

ol et & aC?:so(rjaable assurance is a high level of assurance, but Is not a guarantee that an audit

when it exists Mi(s);t atnce with ISAs as applicable in Pakistan will always detect a material misstatement

ol Sl atements can arise from fraud or error and are considered material if, individually or in

the bagis oflh' y cou[d reasonably be expected to influence the economic decisions of users taken on
ese financial statements.
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M. Amin & Co

Chartered Accountants ;

“

As part of an auditin accordance with ISAs

as applicable In Pakistan, we exercise professional judgment

and maintain professional skepticlsm throughout the audit. We also:

Identify and assess the risks of material misstatement of the ﬁnancial statements, Whethet: due to
fraud or error, design and perform audit procedures responsive to those rgs[(‘S. and ob}ann audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is’higher 'than for or:et.resultmg trIrom error,
as fraud may involve collusion, forgery, intentional omissions, misrepresenta ions, or the override

of internal control.
in order to design audit procedures

" Obtai ' ‘ I relevant to the audit ' pr
Obtain an understanding of internal control re o of expressing an opinion on the

that are appropriate in the circumstances, but not for the purpo
effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policies use
estimates and relatéd disclosures made by management.

Conclude on the appropriateness of management’s use of tpe goi ' J
and, based on the audit evidence obtained, whether a material uncertainty exists related to events

or conditions that may cast significant doubt on the Company'’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in oul
auditor’'s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained ur
io the date of our auditor's report. However, future events or conditions may cause the Company

to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

d and the reasonableness of accounting

ng concern basis of accounting

We communicate with the board of.directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report

on Other Legal and Regulatory Requifer;iénts

Based on our audit, we further report that in our opinion:

a)
b)

c)

d)

proper books of ac thaveb N
kot o7y ve been kept by the Company as required by the Companies Act, 2017
the statement of financial position, the statement of

’ ' profit or loss, the statement of in equi
e ementf e Tows g e horor v bon s U contomy
teliiiha: 3 S8k, (XIX of 2017) and are in agreement with the books of account and

investments made expenditure incurred
' . h
iy , E s and guarantees extended dunng the year were for the

no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980)

The engageme di
gement partner on the audit resulting In this independent auditor's report is Muhammad Amin

M/s M.

Chartered Accountants

Lahore

Dated: 3¢ November, 2023

Amin & Co.
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ISLAM TRUST

BALANCE SHEET
AS AT JUNE 30, 2023
Note 2023 2022
Rupees h.&u&\
ASSETS
NON-CURRENT ASSETS
Operating Fixed Assets 5 375,853,787 401,321,491
Long - Term Investment 50,000,000 50,000,000
CURRENT ASSETS
Advances, deposits, prepayments and other
receivables 6 7,986,054 1,398,423
Cash and bank balances 7 24,775,658 12,571,576
32,761,712 13,969,999
458,615,499 465,291,489
EQUITY AND LIABILITIES
FUND ACCOUNT
Opening balance (108,329,360) (21,862,500)
Fund added - -
Less: Accumulated Deficit (131,698,650) (86,466,860)
(240,028,010) (108,329,360)
REVALUATION SURPLUS 271,603,940 271,603,940
LONG TERM LIABILITIES
LONG TERM DEBT 8 55,000,000 88,000,000
LOAN FROM TRUSTEES 8.1 154,785,500 154,785,500
209,785,500 242,785,500
CURRENT LIABBILITIES
Current Maturity of Long Term Loan 8 22,000,000 -
Creditors and accruals 9 17,095,432 3,237,591
Provision for taxation 1,250,239 189,319
Due to Associated Concerns 10 176,908,399 55,804,500
217,254,070 59,231,410
CONTINGENCIES AND COMMITMENTS
458,615,499 465,291,489

The annexed notes from 1 to 16 form an integral part of these financial statements.
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ISLAM TRUST
INCOME AND EXPENDITUR

ES ACCOUNT

FOR THE YEAR ENDED JUNE 30, 2023
e oo ORI
N
Sote 2023 2022
Rupess Rupess
\
INCOME ‘
11 100,019,119 15,145,500
LESS: EXPENDITURES
Administrative and operating expenses 12 207,822,964 100,758 416
Add: Other income 13 1,001,053 3,824,652
GROSS DEFICIT (106,802,792) (81,788,264)
LESS: FINANCE COST 13.1 (23,645,619) (4,489,277)
DEFICIT BEFORE TAX (130,448,411) (86,277,541)
LESS: TAXATION 1,250,239 189,319
NET DEFICIT AFTER TAX (131,698,650) (86,466,860)

Accumulated Deficit brought forward

Accumulated deficit carried to Balance Sheet

(108,329,360)

(21,862,500)

(240,028,010)

(108,329,360)

The annexed notes from 1 to 16 form an integral part of these financial statements.

ISLAM TR US’%“.-

CHAIRMAN

e
AV

TRUSTEE

iy
UGS
\

£


https://v3.camscanner.com/user/download

