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Directors’ Review Report

The Board of Directors of UBL Fund Managers Limited is pleased to present to you the report of “Al-Ameen
Islamic Retirement Savings Fund (AIRSF) for the nine months period ended March 31, 2017.

Economy & Money Market Review — 9MFY17

Pakistan’s economy has continued to remain conducive for growth during the 9MFY 17, mainly on the back of
lower inflation driven by stable international commodity prices, lower interest rates, substantial growth in private
sector credit and stable foreign exchange reserves. The State Bank of Pakistan, in its latest report has forecasted
the real GDP growth to remain within the range of 5 to 6 percent for FY17, largely owing to the rapid progress of
energy projects under CPEC which will provide additional boost to industrial growth.

The State Bank of Pakistan in its latest monetary policy announcement decided to keep the policy rate unchanged
at 5.75% (Discount rate at 6.25%). After lowering the policy rate by 25bps in its May’16 meeting, the SBP
adopted a cautious stance given slight rise in inflation trajectory along with deteriorating current account, and
hence kept its policy rate unchanged during the last five policy announcements.

Inflation for 9MFY 17 averaged at 4.0%Yo0Y against 2.6% reported during same period last year. The increase in
inflation was primarily due to low base effect and now it has approached a more sustainable level. Inflation is
expected to remain under control for the remainder of the year considering stability in commodity prices. Oil
prices have remained in the range of USD40-55 per barrel during 9MFY17. While OPEC and Non-OPEC
members have agreed to reduce output by 1.8 million barrels per day, the threat of inventory build-up and US
shale oil production continue to weigh on oil prices. In the recent meeting of member countries, they have
expressed their interest to extend their deal of cutting output for another six months, therefore the oil prices are
expected to remain stable in the vicinity of USD50 per barrel.

o
The current account deficit in 8MFYf7 widened by 121% YoY to USD 5.47bn which has exceeded its full year
official target, compared to a deficit of USD 2.48bn during the same period last year. The primary reason was a
rise in trade deficit, which widened by 27%. The increase in imports of LNG, machinery and rise in consumption
of petroleum products along with declining exports led to expansion of this deficit. Despite declining inflows from
Foreign Remittances, the Foreign Reserves position remained comfortable amid decent financial account
supported by CSF inflow of USD 550mn. Due to low exports and slowdown in remittances, pressure on current
account is expected to continue, though the PKR 180bn export package is expected to help in supporting the
declining exports. Majority of the current account deficit, however, is expected to be funded by financial and
capital account inflows, in the form of Eurobonds and foreign investments.

Yields of long term instruments were adjusted upwards by ~ 80 bps during 9MFY17 in anticipation of uptick in
inflation. The Government in nine PIB auctions mopped up PKR 804bn against the target of PKR 405bn. Major
Participation was seen to be highly skewed towards three year paper.

The economic recovery is expected to gain further impetus on the back of lower interest rates, lower oil prices,
forex reserves, and growth in credit provision to private sector by banks. Government’s signing of historic pact
under China Pakistan Economic Corridor (CPEC) and progress on power projects promise to boost investments in
infrastructure. These developments will help Pakistan’s economy to enter into a sustainable growth phase.

Stock Market Review — 9IMFY17

The Pakistan Stock Exchange achieved a historical milestone in the start of the CY17, as the KSE-100 Index
succeeded to cross the landmark of 50,000 points marking itself as a Top-Stock Market in the region, but due to
uncertainty on the margin financing product and volatile political situation, the market failed to close above the
psychological benchmark. However, due to strong fundamentals at the corporate front and stable international oil
prices, PSX has managed to uphold its bull-run at the end of 9MFY17 where the KSE-100 Index generated a
return of 27.5% and reached 48,156 points by end of March-17. The sectors which outperformed include
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Engineering, Automobile & Parts, Chemicals and Qil & Gas Marketing Companies on account of increase in
consumer demand and improvement in product margins.

The local investors remained net-buyers during 9MFY17 absorbing foreign selling of around USD 482.5mn.
Regional emerging markets had been under pressure post US election, amid expectations of a strong USD and
increased risk perception of emerging market equities. In contrast, improving domestic economic prospects along
with attractive valuations helped the index continue its bullish trend. The mutual fund industry remained on the
forefront for absorbing foreign selling of around USD 418.9mn and depicting confidence in fundamental strength
of Pakistan’s equity market.

Major developments during 9MFY17 included OPEC's decision to cut oil production, sale of 40% strategic stake
of PSX to a Chinese consortium, inclusion of Chinese Stakeholders on PSX’s Board, and gradual execution of
projects under the CPEC. Stable oil prices are expected to keep inflation under control and help improve trade
balance. Ongoing boom in infrastructure development is expected to fuel demand of Cement, Steel, Glass and
Autos leading to appreciation of price levels of companies in the respective sectors. Going forward, we expect
foreign flows to increase on account of MSCI reclassification which will further boost the stock market.
Meanwhile, growing consumer demand due to low interest rate environment and increasing per capita income will
continue to generate interest in cyclical industries.

Fund performance and operational review
Al-Ameen Islamic Retirement Savings Fund

The Fund comprises of three sub funds namely Equity sub-fund, Debt sub-fund and Money Market sub-fund. The
Fund as a whole earned a net profit after tax of PKR 413.186 million during the nine months period and fund size
stood at PKR 2,259.448 million as at March 31, 2017.

Al-Ameen Islamic Retirement Savings Fund | ESE. | DSE_ | MMSE
Gross Income (PKR Mn) 421.796 18.328 10.934
Net Profit After Tax (PKR Mn) 392.891 12.393 7.903
Fund Size as of March 31, 2017 (PKR Mn) 1,573.904 | 416.181 269.363
NAYV as of March 31, 2017 (PKR) 751.49 157.03 151.51
FYTD Return (%) 33.27% 4.08% 4.02%

The table below illustrates the returns an investor would have earned depending on their portfolio allocations.
With the rally witnessed in the equity markets during the year, it’s not surprising that the high-volatility portfolio

has generated the highest return

LVinisk
High Volatility 80% 20% 0%
Medium volatility 50% 40% 10%
Low volatility 25% 60% 15%
Lower volatility 0% 60% 40%
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Al-Ameen Islamic Retirement Sanvings Fund Since Inception Y it 12 Month Rolling

High Volatility 28.5% 38.8%

Medium wolatility 20.3% 25.7%

Low wlatility 13.5% 14.8%

Lower volatility 6.5% 3.8%
Future Qutlook

The oil prices have stabilized after the deal of cutting oil output and the member countries are looking to extend
this deal for another six-month which will continue to keep oil prices steady. Inflation is expected to stay under
control and remain within the SBP’s forecasted range, while low oil prices will help rein in the subsidies provided
to power sector and prevent circular debt from increasing.

We continue to maintain a positive outlook on the local equity market in the short to medium-term. Low interest
rates, higher GDP growth, and strong corporate earnings growth is expected to fuel the equity market over the
long-term. The fundamentals of the equity market are intact and the market is trading at a significant discount
compared to the regional peers. MSCI’s reclassification of Pakistan into its Emerging market index, progress on
China-Pakistan Economic Corridor, and double digit growth in corporate earnings is expected to lead to further
rerating of the market. Furthermore, acquisition of PSX by Shanghai Stock Exchange led consortium will also
bring multiple benefits such as new products, improved PSX perception, and possible cross listings. Low yields
on fixed income securities and the positive outlook of the overall country’s economy makes it all the more
important for investors to allocate a portion of their portfolios to equities. While uncertainty on the political front
is expected to contribute to the equity market volatility, we expect strong fundamentals to drive the market in the
medium-term.
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AIRSF

Al-Ameen Islamic Retirement Savings Fund

INVESTMENT OBJECTIVE

AIRSF is a Shariah-compliant open-end fund that aims to provide a secure source of savings and regular
income after retirement to the Participants. The Participants would contribute to the Fund during their
working life and would typically withdraw from the Fund on or after retirement.

Pension Fund Manager UBL Fund Managers Limited

Trustee Central Depository Company of Pakistan Limited
99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,
Karachi. Tel: (9221) 111-111-500

Distribution Company United Bank Limited

(for detail of others, please visit our website: www.ublfunds.com.pk)

Auditors Deloitte - M.Yousuf Adil Saleem & Co.

Bankers Bank Alfalah Limited - Islamic Banking
Banklslami Pakistan Limited

Faysal Bank Limited- Islamic Banking

Habib Bank Limited - Islamic Banking

Habib Metropolitan Bank Limited- Islamic Banking
Meezan Bank Limited

Soneri Bank Limited - Islamic Banking

United Bank Limited

Management Co.Rating AM2+ (JCR-VIS)

Fund Rating Not rated




AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
As at March 31, 2017

Not March 31, 2017 June 30, 2016
ote (Unaudited) (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees in "000")
ASSETS
Bank balances 4 138,519 29,021 119,827 287,367 107,053 71,336 47,512 225,901
Term Deposit Musharka 5 - 105,000 100,000 205,000 - 80,000 80,000 160,000
Investments 6 1,468,375 284,253 50,675 1,803,303 1,113,327 246,966 58,395 1,418,688
Advance Tax 510 205 131 846 703 173 131 1,007
Dividend and other receivables 12,653 3,915 1,859 18,427 26,091 11,717 6,480 44,288
TOTAL ASSETS 1,620,057 422,394 272,492 2,314,943 1,247,174 410,192 192,518 1,849,884
LIABILITIES
Payable to UBL Fund Managers Limited - Pension Fund Manager 3,598 1,092 493 5,183 2,058 862 336 3,256
Payable to Trustee 183 49 31 263 137 48 22 207
Payable to the Securities and Exchange Commission of Pakistan 338 106 53 497 288 106 56 450
Accrued expenses and other liabilities 7 42,034 4,965 2,552 49,551 42,580 4,436 2,387 49,403
TOTAL LIABILITIES 46,153 6,212 3,129 55,494 45,063 5,452 2,801 53,316
NET ASSETS 1,573,904 416,182 269,363 2,259,449 1,202,111 404,740 189,717 1,796,568
PARTICIPANTS' SUB-FUNDS (AS PER STATEMENT ATTACHED) 1,573,904 416,182 269,363 2,259,449 1,202,111 404,740 189,717 1,796,568
CONTINGENCIES AND COMMITMENTS 9
(Number of Units)
NUMBER OF UNITS IN ISSUE 10 2,094,374 2,650,249 1,777,832 2,131,790 2,656,498 1,290,015
(Rupees)

NET ASSET VALUE PER UNIT 751.49 157.03 151.51 563.90 152.36 147.07

The annexed notes 1 to 16 form an integral part of this condensed interim financial information.

For UBL Fund Managers Limited
(Pension Fund Manager)

- Sd- -Sd-
Chief Executive Officer Director



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
For the nine months ended March 31, 2017

Note

Income

Financial income

Capital gain/ (loss) on sale of investments - net
Dividend income

Unrealised appreciation/ (diminution) on remeasurement of investments classified as
financial assets at fair value through profit or loss - net

Expenses

Remuneration to UBL Fund Managers - Pension Fund Manager
Sales tax on Pension Fund Manager's remuneration
Remuneration to Trustee

Annual fee of Securities and Exchange Commission of Pakistan
Auditors' remuneration

Securities transaction costs

Custody and settlement charges

Printing expense
Bank and other charges
Provision for Indirect taxes and duties

Net income for the period from operating activities
Element of income / (loss) and capital gains / (losses) included in the prices

of units issued less those in units redeemed - net
Reversal / (Provision) for Workers' Welfare Fund 8
Provision for Sindh Workers' Welfare Fund 8
Net income for the period before taxation
Taxation 11

Net income for the period after taxation

Earning per unit 12

The annexed notes 1 to 16 form an integral part of this condensed interim financial information.

-Sd-
Chief Executive Officer

Page 1 of 2
Nine months ended Nine months ended
March 31, 2017 (unaudited) March 31, 2016 (audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees in "000")

2,114 17,403 9,014 28,531 2,187 12,849 7,183 22,219
175,378 (115) - 175,263 8,749 (485) (378) 7,886
32,143 - - 32,143 23,755 - - 23,755
209,635 17,288 9,014 235,937 34,691 12,364 6,805 53,860
197,367 1,867 280 199,514 38,318 824 375 39,517
407,002 19,155 9,294 435,451 73,009 13,188 7,180 93,377
15,354 4,832 2,414 22,600 9,126 3,381 1,888 14,395
1,996 628 314 2,938 1,278 473 264 2,015
1,443 456 227 2,126 1,057 382 213 1,652
338 106 53 497 201 75 42 318
89 89 89 267 98 98 98 294
4,684 9 - 4,693 2,256 18 9 2,283
1,188 4 - 1,192 746 2 - 748
- - - - 189 129 89 407
571 81 72 724 83 86 73 242
- - - - 1,665 617 344 2,626
25,663 6,205 3,169 35,037 16,699 5,261 3,020 24,980
381,339 12,950 6,125 400,414 56,310 7,927 4,160 68,397
14,794 (827) 1,640 15,607 12,744 1,424 138 14,306
4,616 518 296 5,430 (1,355) (185) (84) (1,624)

(7,859) (248) (158) (8,265) - - - -
392,890 12,393 7,903 413,186 67,699 9,166 4,214 81,079
392,890 12,393 7,903 413,186 67,699 9,166 4,214 81,079

For UBL Fund Managers Limited
(Pension Fund Manager)
-Sd-

Director



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
For the quarter ended March 31, 2017

Page 2 of 2
Not Quarter ended Quarter ended
ote March 31, 2017 March 31, 2016
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees in "000")
Income
Financial income 712 5,619 3,378 9,709 942 4,850 2,518 8,310
Capital (loss) / gain on sale of investments - net 72,352 (115) - 72,237 (3,492) (150) (90) (3,732)
Dividend income 7,657 - - 7,657 7,652 - - 7,652
80,721 5,504 3,378 89,603 5,102 4,700 2,428 12,230
Unrealised appreciation/ (diminution) on remeasurement of investments classified as
financial assets at fair value through profit or loss - net (2,670) (1,895) (550) (5,115) 1,219 46 (148) 1,117
78,051 3,609 2,828 84,488 6,321 4,746 2,280 13,347
Expenses
Remuneration to UBL Fund Managers - Pension Fund Manager 5,705 1,544 927 8,176 3,327 1,278 651 5,256
Sales tax on Pension Fund Manager's remuneration 742 201 121 1,064 466 179 91 735
Remuneration to Trustee 540 133 80 753 381 146 74 601
Annual fee of Securities and Exchange Commission of Pakistan 125 34 20 179 73 28 15 116
Auditors' remuneration 18 18 18 54 30 25 25 80
Securities transaction costs 1,779 5 - 1,784 1,246 - 6 1,252
Custody and settlement charges 433 2 - 435 357 1 - 358
Printing expense - - - - 55 5 68
Bank and other charges 148 (11) 31 168 42 38 52 132
Provision for indirect duties and taxes - - - - 607 233 119 959
9,490 1,926 1,197 12,613 6,584 1,936 1,038 9,557
Net income for the period from operating activities 68,561 1,683 1,631 71,875 (263) 2,810 1,242 3,790
Element of income / (loss) and capital gains / (losses) included in the prices
of units issued less those in units redeemed - net 18,165 (52) 1,034 19,147 4,804 735 60 5,599
Reversal / (Provision) for Workers' Welfare Fund 4,616 518 296 5,430 (89) 47) (25) (161)
Provision for sindh Workers' Welfare Fund 8 (7,859) (248) (158) (8,265) - - - -
Net income for the period before taxation 83,483 1,901 2,803 88,187 4,452 3,498 1,277 9,228
Taxation 11 - - - - - - - -
Net income for the period after taxation 83,483 1,901 2,803 88,187 4,452 3,498 1,277 9,228

The annexed notes 1 to 16 form an integral part of this condensed interim financial information.

For UBL Fund Managers Limited
(Pension Fund Manager)

-Sd-
Chief Executive Officer

_Sd_
Director




AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
For the nine months ended March 31, 2017

Page 1 of 2
Nine months ended Nine months ended
March 31, 2017 (unaudited) March 31, 2016 (audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees in "000")
Net income for the period after taxation 392,890 12,393 7,903 413,186 67,699 9,166 4,213 81,079
Net unrealised diminution on the re-measurement of investments - - - - - - - -
classified as available for sale
Unrealised diminution on the re-measurement of investments
classified as available for sale transferred to the income statement on
disposal / maturity - - - - - (49) 47) (96)
Total comprehensive income for the period 392,890 12,393 7,903 413,187 67,699 9,117 4,166 80,983

The annexed notes 1 to 16 form an integral part of this condensed interim financial information.

For UBL Fund Managers Limited
(Pension Fund Manager)

-Sd- -Sd-
Chief Executive Officer Director



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
For the quarter ended March 31, 2017

Page 2of 2

Quarter ended
March 31, 2017

Quarter ended
March 31, 2016

Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees in "000")
Net income for the period after taxation 89,551 2,107 2,903 94,561 4,452 3,498 1,277 9,227
Net unrealised diminution on the re-measurement of investments - - - - - - - -
classified as available for sale
Unrealised diminution on the re-measurement of investments
classified as available for sale transferred to the income statement on
disposal / maturity - - - - - - - -
Total comprehensive income for the period 89,551 2,107 2,903 94,561 4,452 3,498 1,277 9,227
The annexed notes 1 to 16 form an integral part of this condensed interim financial information.
For UBL Fund Managers Limited
(Pension Fund Manager)
-Sd- -Sd-
Chief Executive Officer Director



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND

STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB-FUNDS (UNAUDITED)

For the nine months ended March 31, 2017

Net assets at the beginning of the period

Amount received on issuance of units -net
Effect of reallocation
Amount paid on redemption of units - net

Element of (income) / loss and capital (gains) / losses included in the prices
of units sold less those of units redeemed - net

Net unrealised diminution on the re-measurement of investments
classified as available for sale

unrealised appriciation on the re-measurement of investments classified
as available for sale transferred to the income statement on disposal / maturity
Capital gain/ (loss) on sale of investments - net

Unrealised gain on re-measurement of investments classified as financial
assets at fair value through profit and loss - net

Other net income

Net assets at the end of the period

Nine months ended
March 31, 2017 (unaudited)

Nine months ended
March 31, 2016 (audited)

The annexed notes 1 to 16 form an integral part of this condensed interim financial information.

-Sd-
Chief Executive Officer

Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees in "000")
1,202,111 404,740 189,717 1,796,568 1,202,111 404,740 189,717 1,796,568
414,192 205,942 263,476 883,609 425,388 210,331 104,046 739,765
(20,298) 16,899 3,399 - (88,641) 52,149 36,492 -
(400,197) (224,619) (193,492) (818,308) (89,093) (154,110) (127,841) (371,044)
(6,303) (1,778) 73,383 65,301 247,654 108,370 12,697 368,721
(14,794) 827 (1,640) (15,607) (12,744) (1,424) (138) (14,306)
- - - - - (49) (47) (96)
175,378 (115) - 175,263 8,749 (485) (378) 7,886
197,367 1,867 280 199,514 38,318 824 375 39,517
20,145 10,641 7,623 38,409 20,632 8,827 4,216 33,675
392,890 12,393 7,903 413,186 67,699 9,166 4,213 81,078
1,573,904 416,182 269,363 2,259,449 1,504,720 520,803 206,442 2,231,965
For UBL Fund Managers Limited
(Pension Fund Manager)
-Sd-
Director




AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND (FORMERLY UBL ISLAMIC RETIREMENT SAVING FUND)

STATEMENT OF CASH FLOWS (UNAUDITED)
For the nine months ended March 31, 2017

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments:
Financial income
Dividend income
Capital (gain) on sale of investments - net
Unrealised gain on remeasurement of investments classified as
financial assets at fair value through profit or loss - net

Element of (income) / loss and capital (gains) / losses included in prices

of units issued less those in units redeemed - net
(Reversal) / provision for Workers' Welfare Fund

Provision for Sindh Workers' Welfare Fund

Provision for Indirect taxes and duties

Decrease / (Increase) in assets
Deposits and other receivables

Investments - net

Term Deposit Musharka

Increase / (decrease) in liabilities
Payable to UBL Fund Managers Limited - Pension Fund Manager
Payable to - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Financial income received during the period
Dividend income received during the period
Net cash generated / (used in)from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Net cash received on issuance of units

Net cash paid on redemption of units

Net cash generated from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period
Term Deposit Musharka

Cash and cash equivalents at end of the period

4

Nine months ended
March 31, 2017 (unaudited)

Nine months ended
March 31, 2016 (audited)

The annexed notes 1 to 16 form an integral part of this condensed interim financial information.

-Sd-

Chief Executive Officer

Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees in "000")
392,890 12,393 7,903 413,186 67,699 9,166 4,213 81,078
(2,114) (17,403) (9,014) (28,531) (2,187) (12,849) (7,183) (22,219)
(32,143) - - (32,143) (23,755) i i (23.755)
(175,378) 115 - (175,263) (8,749) 485 378 (7,886)
(197,367) (1,867) (280) (199,514) (38,318) (824) (375) (39,517)
(14,794) 827 (1,640) (15,607) (12,744) (1,424) (138) (14,306)
(4,616) (518) (296) (5,430) 1,355 185 84 1,624
7,859 248 158 8,265 i i i i
- - - - 1,665 617 344 2,626
(25,663) (6,205) (3,169) (35,037) (15,034) (4,644) (2,677) (22,355)
15,521 9,019 3,555 28,095 (9,423) (31) 97) (9,551)
17,696 (35,535) 8,000 (9,839) 277,000 16,958 7,970 301,928
- (25,000) (20,000) (45,000) - (25,000) (25,000) (50,000)
33,217 (51,516) (8,445) (26,744) 267,577 (8,073) (17,127) 292,377
1,540 230 157 1,927 (606) (124) (12) (742)
46 1 9 56 119 72 32 223
50 - (3) 47 (87) (31) (14) (132)
(3,789) 799 303 (2,687) (18,678) (800) 261 (19,217)
(2,153) 1,030 466 (657) (19,252) (883) 267 (19,868)
1,778 16,067 10,080 27,925 1,728 11,923 7,366 21,017
30,589 - - 30,589 19,772 - - 19,772
37,768 (40,624) (1,068) (3,924) 254,791 (1,677) (12,171) 290,943
414,192 205,942 263,476 883,610 425,388 210,331 104,046 739,765
(420,494) (207,720) (190,093) (818,307) (177,734) (101,961) (91,349) (371,044)
(6,302) (1,778) 73,383 65,303 247,654 108,370 12,697 368,721
31,466 (42,402) 72,315 61,379 502,445 106,693 526 659,664
107,053 71,423 47,512 225,988 107,053 71,336 47,512 225,901
- 105,000 100,000 205,000 80,000 80,000 160,000
138,519 134,021 219,827 492,367 609,498 258,029 128,038 1,045,565
For UBL Fund Managers Limited
(Pension Fund Manager)
-Sd-
Director




AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION (UNAUDITED)
For the nine months ended March 31, 2017

1.

LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Islamic Retirement Savings Fund (“the Fund") has been established under the Voluntary Pension System Rules,
2005 (the VPS Rules) and has been approved as a pension fund by the Securities and Exchange Commission of Pakistan
(SECP) on January 29, 2010. It has been constituted under a Trust Deed, dated November 17, 2009, between UBL Fund
Managers Limited as the Pension Fund Manager, a company incorporated under the Companies Ordinance, 1984 and the
MCB Financial Services Limited as the Trustee. The trusteeship of the Fund was transferred to Central Depository
Company Of Pakistan Limited (CDC) (the Trustee) effective from March 31, 2014 through a supplemental trust deed dated
February 21, 2014. The title to the assets of the Fund is held in the name of the Trustee.

The Fund is a pension fund and offers units for public subscription on a continuous basis. The units are non-transferable
except in the circumstances mentioned in the VPS Rules and can be redeemed by surrendering to the Fund. As per the
offering document the Fund cannot distribute any income from the Fund whether in cash or otherwise.

The Fund has been formed to provide a secure source of savings and regular income after retirement to the participants.
The participants would contribute to the Fund during their working life and would typically withdraw from the Fund on or after
retirement age. The Fund invests in in a Shariah compliant diversified portfolio of securities under the Trust Deed. All the
conducts and acts of the Fund are based on Shariah. The Pension Fund Manager has appointed Shariah Advisory Council
to ensure that the activities of the Fund are in compliance with the principles of Shariah.

The Fund consists of three sub-funds namely, Al-Ameen Islamic Retirement Savings Fund Equity Sub-Fund ("Equity Sub-
Fund"), Al-Ameen Islamic Retirement Savings Fund Debt Sub-Fund ("Debt Sub-Fund") and Al-Ameen Islamic Retirement
Savings Fund Money Market Sub-Fund ("Money Market Sub-Fund") (collectively the "Sub-Funds"). The main features of the
investment policy for each of the Sub-Funds are as follows:

- The Equity Sub-Fund shall invest primarily in listed equity securities with a minimum investment of 90% of its net asset
value in listed shares. The investment in a single company is restricted to lower of 10% of Net Asset Value (NAV) or
the paid-up capital of the investee company. The investment in a single stock exchange sector is restricted to the
higher of 30% of the NAV or the index weight, subject to a maximum of 35% of the NAV. The remaining assets of the
Equity Sub-Fund shall be invested in any government security having less than one year time to maturity, or in a
scheduled commercial bank having credit rating of 'A'.

- The Debt Sub-Fund shall invest primarily in tradable debt securities with weighted average duration of the investment
portfolio of the Debt Sub-Fund not exceeding five years. At least twenty five percent (25%) of the assets in the Debt
Sub-Fund shall be invested in securities issued by the Federal Government and upto twenty five (25%) of the Fund
may be deposited with banks having not less than "AA +" rating. Composition of the remaining portion of the
investments shall be as defined in the offering document.

- The Money Market Sub-Fund shall invest in short term debt instruments with time to maturity not exceeding six
months, and in case of Shariah compliant Government securities, upto three years. The Fund can make investment in
Shariah compliant securities issued by the Federal Government and the commercial banks having A+ rating. There
are no restrictions placed by the VPS rules on such investments. The Fund can also make investment in securities
issued by the provincial government, city government and government or a corporate entity (having credit rating of 'A’
or higher) upto 10%, 5% and 5% of net assets of the Money Market Sub-Fund respectively.

As prescribed under the VPS rules, the Fund offers five types of allocation schemes to the contributors of the Fund namely
High Volatility, Medium Volatility, Low Volatility, Lower Volatility and Life Cycle Allocation. The contributors have the option
to suggest a minimum percentage of allocation to the above allocation schemes (subject to the minimum percentages
prescribed in the offering document). Based on the minimum allocation, the Funds are allocated to the above stated Sub-
Funds. The allocation to the Sub-Funds has to be done at the date of opening of contributor's pension account and on an
anniversary date thereafter. The contribution amount may be paid by the contributor on a periodic basis such as annual,
semi annual, quarterly or monthly basis.

The registered office of the Pension Fund Manager is situated at 4th Floor, STSM Building, Beaumont Road, Civil Lines,
Karachi.
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BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with the approved accounting standards as
applicable in Pakistan for interim financial reporting. The approved accounting standards comprise of such International
Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board as are notified under the
Companies Ordinance, 1984, the requirements of the Trust Deed, the VPS Rules and the directives issued by the SECP.
Wherever the requirements of the Trust Deed, the VPS Rules or the directives issued by the SECP differ with the
requirements of the IFRSs, the requirements of the Trust Deed, the VPS Rules or the directives issued by the SECP prevail.

The disclosures made in this condensed interim financial information have, however, been limited based on the
requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim financial
information does not include all the information and disclosures required in a full set of financial statements and should be

read in conjunction with the annual published audited financial statements of the Fund for the year ended June 30, 2016.

This condensed interim financial information is being submitted to the participants as required under Regulation 7(f) of the
VPS Rules.

This condensed interim financial information has been prepared under the historical cost convention, except that certain
financial assets are stated at fair value.

Items included in the condensed interim financial information are measured using the currency of the primary economic
environment in which the Fund operates. This condensed interim financial information is presented in Pakistani Rupees

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES, ASSUMPTIONS & CHANGES
THEREIN

The accounting policies applied for the preparation of this condensed interim financial information are the same as those
applied in the preparation of the annual published audited financial statements of the Fund for the year ended June 30,
2016.

The preparation of this condensed interim financial information in conformity with the approved accounting standards
requires management to make estimates, assumptions and use judgements that affect the application of policies and
reported amounts of assets and liabilities and income and expenses. The estimates, assumptions and judgements are
based on historical experience and other factors, including reasonable expectations of future events. Revisions to
accounting estimates are recognised prospectively commencing from the period of revision.

The significant judgments made by the management in applying the accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the published audited financial statements as at and for the year ended
June 30, 2016.

The financial risk management objectives and policies are consistent with those disclosed in the published annual audited
financial statements of the Fund for the year ended June 30, 2016.

Certain ammendments be approved accounting standards have been published and are mandatory for the Fund's
accounting period beginning on or after July 1, 2016, none of these ammendments are expected to have a signficant effect

BANK BALANCES

As at March 31, 2017 As at June 30, 2016
(Unaudited) (Audited)
Note Equity Debt Money Market  Total Equity Debt Money Market ~ Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund

(Rupees in "000')

In local currency

- Profit and loss sharing accounts 4.1 87,810 27,995 115,687 231,492 76,888 67,224 43,999 188,111
- Current accounts 50,517 1,025 819 52,360 30,165 4,112 3,513 37,790
- Main collection Account 42 192 1 3,321 3,514

138,519 29,021 119,827 287,366 107,053 71,336 47,512 225901

Profit rates on these accounts range between 4.06% to 5.60% per annum (June 30, 2016: 4% to 6.35%).

This represents cash realised in the centralized collection accounts against the issuance of units of the Fund. The balance
held in the centralized collection account is transferred to the Fund's main account on T+1 basis.



51

TERM DEPOSIT MUSHARIKA (TDM)

Note

Term deposit musharika 51

As at March 31, 2017

As at June 30, 2016

Profit rates on TDM range between 5.80% to 6.05% (June 30, 2016: 5.80% TO 6.40% ) per annum with maturity up to June 30, 2017.

INVESTMENTS

Note

Investments by category

Designated at fair value through profit or loss
Listed equity securities 6.1
Government securities - liarah Sukuk Certificates 6.2

At fair value through profit and loss - Held for trading

Debt securities - Privately placed Sukuk Certificates 6.3

Available-for-sale investments
- ljarah Sukuk Certificates 6.4

(Unaudited) (Audited)
Equity Debt  Money Market  Total Equity Debt  Money Market  Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
(Rupees in "000')
- 105,000 100,000 205,000 - 80,000 80,000 160,000
- 105,000 100,000 205,000 - 80,000 80,000 160,000
As at March 31, 2017 As at June 30, 2016
(Unaudited) (Audited)
Equity Debt  Money Market Total Equity Debt  Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
(Rupees in "000")
1,468,375 - - 1,468,375 || 1,113,327 - - 1,113,327
- 263,341 50,675 314,016 - 220,806 50,395 271,201
1,468,375 263,341 50,675 1,782,391 1,113,327 220,806 50,395 1,384,528
- 20,912 - 20,912 - 26,160 8,000 34,160
1,468,375 284,253 50,675 1,803,303 1,113,327 246,966 58,395 1,418,688
1,468,375 284,253 50,675 _ 1,803,303 _ 1,113,327 246,966 58,395 _ 1418688




6.1 Listed equity securities - held by Equity Sub-Fund at fair value through profit and loss.

T
Market Investment
Purchased/ ) Value as a as a
. July 1, bon.us Sold during As at Carrying value| Market value | percentage percentage
Particulars 2016 regelved the period March 31, | as at March as at March of net of paid - up
during the 2017 31, 2016 31, 2017 assets of )
period the Sub- (_:ap|ta| of
Fund investee
compan
-------- (Rupees in "000')--------
---Number of shares
Sectors / companies
(Ordinary shares have a face value of
Rs 10/- each unless otherwise stated)
Automobile Assembler
Pak Suzuki Motor Company Limited - 58,600 4,000 54,600 33,941 33,850 2.15% 0.07%
Honda Atlas Cars (Pakistan) Limited 122,500 57,900 140,300 40,100 17,694 30,152 1.92% 0.03%
Ghandhara Nissan Limited - 84,000 84,000 - - - 0.00% 0.03%
Ghandhara Industries Limited - 52,900 9,000 43,900 35,572 37,787 2.40% 0.21%
87,208 101,790 6.47%
Automobile Parts & Accessories
Thal Limited - 134,500 50,000 84,500 35,399 44,785 2.85% 0.21%
35,399 44,785 2.85%
Cable & Electrical Goods
Pak Electron Limited 733,875 700,000 733,875 700,000 62,920 64,470 4.10% 0.14%
62,920 64,470 4.10%
Cement
Pioneer Cement Limited 10,000 - 10,000 - - - 0.00% 0.00%
Lucky Cement Company Limited 164,700 82,000 110,900 135,800 103,564 113,718 7.23% 0.04%
D.G.Khan Cement Co. Limited 314,100 194,000 184,000 324,100 63,895 75,321 4.79% 0.07%
Maple Leaf Cement Factory Limited - 32,000 32,000 - - - 0.00% 0.00%
Pioneer Cement Limited 425,000 218,000 236,100 406,900 44,636 58,187 3.70% 0.18%
Cherat Cement Company Limited 289,000 82,000 51,000 320,000 43,201 61,187 3.89% 0.18%
Fauji Cement Co. Limited - 1,138,500 250,500 888,000 37,160 37,900 2.41% 0.06%
Power Cement Limited - 1,442,500 1,442,500 - - - 0.00% 0.00%
Kohat Cement Company Limited 111,100 84,000 195,100 - - - 0.00% 0.00%
Dewan Cement Limtied - 625,000 625,000 - - - 0.00% 0.00%
292,456 346,312 22%
Chemical
Ici Pakistan Limited - 65,100 24,300 40,800 28,375 45,527 2.89% 0.04%
Ghani Gases Limited - 871,500 871,500 - - - 0.00%
28,375 45,527 2.89%
Commercial Banks
Meezan Bank Limited - 289,500 - 289,500 20,387 20,699 1.32% 0.03%
TRANSPORT
Pakistan International Bulk Terminal Limited 1,072,000 - 1,072,000 - - - 0.00% 0.00%
TECHNOLOGY & COMMUNICATION
Avanceon Limited - 695,000 293,000 402,000 17,076 22,070 1.40% 0.38%
Power Genreation and Distribution
K Electric Limited 7,400,000 6,350,000 12,250,000 1,500,000 15,234 12,270 0.78% 0.02%
Hub Power Company Limited 530,200 779,000 641,900 667,300 81,960 87,456 5.56% 0.06%
97,195 99,726 6.34%
Engineering
Ksb Pumps Company Limited 23,700 - 23,700 - - - 0.00% 0.00%
International Steels 354,500 942,000 1,000,500 296,000 27,417 38,166 2.42% 0.07%
Mughal Iron And Steel Industries Limited 321,500 91,500 230,000 21,610 32,437 2.06% 0.18%
Amreli Steels Limited - 267,000 97,000 170,000 15,810 16,142 1.03% 0.06%
64,837 86,745 5.51%
Fertilizer
Engro Fertilizer Limited 324,000 1,770,000 1,247,000 847,000 60,520 53,073 3.37% 0.06%
Engro Corporation 273,000 184,000 235,500 221,500 76,093 81,516 5.18% 0.04%
Fauji Fertilizer Company Limited 189,000 - 189,000 - - - 0.00% 0.00%
136,612 134,589 8.55%
FOOD & PERSONAL CARE PRODUCTS
Al-Shaheer Corporation Limited - 340,500 - 340,500 15,343 15,935 1.01% 0.24%
Glass & Ceramics
Tariq Glass Industries Limited 301,000 475,000 258,000 518,000 47,171 61,207 3.89% 0.71%
Miscellaneous
Shifa Int'L Hospitals Limited 78,059 103,500 181,559 - - - 0.00% 0.00%
Oil & Gas Exploration Companies
Oil & Gas Development Co. Limited 75,000 511,500 201,000 385,500 56,756 57,174 3.63% 0.01%
Pak Petroleum Limited - 291,600 - 291,600 52,181 45,172 2.87% 0.01%
Pak Oilfields Limited 42,000 113,000 79,000 76,000 30,514 33,824 2.15% 0.03%
Mari Petroleum Company Limited 46,950 56,700 47,000 56,650 62,571 86,135 5.47% 0.05%
202,021 222,304 14.12%

--- continue.



Market Investment
Purchased/ ) Value as a as a
. July 1, boqus Sold during As at Carrying value| Market value | percentage percentage
Particulars 2016 rec?elved the period March 31, | as at March as at March of net of paid - up
during the 2017 31, 2016 31, 2017 assets of )
period the Sub- (_:ap|ta| of
Fund investee
company
--------------------- Number of shares (Rupees in "000')--------
------ Continue-----
OIL & GAS MARKETING COMPANIES
Pakistan State Oils Limited 245,550 55,000 196,600 103,950 40,369 44,025 2.80% 0.04%
Sui Northern Gas Pipelines Co. Ltd - 687,000 687,000 - - - 0.00% 0.00%
40,369 44,025 2.80%
Paper & Board
Cherat Packaging Limited 88,800 15,000 103,800 - - - 0.00% 0.00%
Packages Limited 88,850 23,500 26,900 85,450 59,865 74,169 4.71% 0.10%
59,865 74,169 4.71%
Pharmaceuticals
The Searle Company Limited 88,115 32,795 63,500 57,410 25,477 36,279 2.31% 0.04%
Ferozsons Laboratories Limited 38,600 8,000 46,600 - - - 0.00% 0.00%
Glaxo Smithkline Pakistan Limited - 135,000 135,000 - - - 0.00%
25,477 36,279 2.31%
Textile Composite
Nishat Mills Limited 518,500 220,500 450,000 289,000 38,299 47,743 3.03% 0.08%
Kohinoor Textile Mills Limited - 450,000 450,000 - - - 0.00% 0.00%
38,299 47,743 3.03%
Total value as at March 31, 2017 1,271,008 1,468,375 93.3%
Total value as at June 30, 2016 1,009,500 1,113.327 92.59%

This includes (June 30,2016: 0.12 million) shares pledged with National Clearing Company of Pakistan Limited having market value
of Rs. 27.8m (June 30,2016: 22.85m) million for guaranteeing settlement of the Fund's trades in accordance with Circular No. 11
dated October 23, 2007 issued by the SECP.

The Finance Act, 2014 brought amendments in the Income Tax Ordinance, 2001 whereby the bonus shares received by a

6.1.1 shareholder are to be treated as income and a tax at the rate of 5 percent is to be applied on value of bonus shares determined on
the basis of day end price on the first day of closure of books. The tax is to be collected at source by the company declaring bonus
shares which shall be considered as final discharge of tax liability on such income. The Management Company of the Fund jointly
with other asset management companies and Mutual Funds Association of Pakistan, has filed a petition in Honorable Sindh High

6.1.2 Court to declare the amendments brought in Income Tax Ordinance, 2001 with reference to tax on bonus shares for collective
investment schemes as null and void and not applicable on the mutual funds based on the premise of exemptions available to mutual
funds under clause 99 of Part | and clause 47B of Part IV of Second Schedule to the Income Tax Ordinance, 2001. The Honorable
Sindh High Court has granted stay order till the final outcome of the case. Certain investee companies of the Fund, in pursuance of
aforesaid amendment, withheld shares equivalent to 5% of bonus announcement of the Fund having fair market value of Rs.1.615
million (June 30, 2016: Rs. 1.03 million) at period end. Such shares have not been deposited by the investee companies in CDC
account of income tax department. The Fund has included in its investments the withheld shares and recorded them at fair market value
at period end.



6.2 Government securities - ljarah Sukuk Certificates
At fair value through profit and loss
The details of investment in ljarah Sukuk Certificates of Rs. 100,000 each are as follows:
. As at July Purchased msa?lf:e/d As at Cost as at va’l\tzzztat Market Zlf)reﬁite\rf?;:z 2?
Paticulars Note during the . March 31, March 31, value as at
1, 2016 eriod during the 2017 2017 March 31, June 30, 2016 net assets of
P period 2017 h the Sub-Fund
rrrrrrrrrrrrr T —
Government securities - held by Debt Sub-Fund
liarah Sukuk XV 6.2.1 750 - - 750 74,220 74,903 74,220 18.00%
ljarah Sukuk XVI 6.2.1 900 - - 900 90,711 91,215 90,711 21.92%
liarah Sukuk XVII 6.2.1 550 400 - 950 96,675 97,223 55,875 23.36%
Total value as at March 31, 2017 261,606 263,341 220,806 63.28%
Government securities - held by Money Market Sub-Fund
ljarah Sukuk XVI 6.2.1 500 - - 500 50,395 50,675 50,395 12.18%
Total value as at March 31, 2017 50,395 50,675 50,395 12.18%
6.2.1 These carry mark-up at the rate of 3.97% to 6.1% (June 30, 2016 : 5.61% to 6.95%) per annum receivable semi-annually in arrears, maturing
uptil February 2019.
6.3 Debt securities - Privately placed sukuk certificates - at fair value through profit and loss - held for trading

The details of investment in Sukuk certificates of Rs 5,000 each are as follows:

Percentage in relation to

Sold/ Carrying Carrying Market value | Market value
Purchase value / value / Market value as
. As at July N matured |As at March asa asa
Particulars Note d during Market value | Market value a percentage of
1, 2016 . during the | 31, 2017 percentage of | percentage of |
the period N as at March | as at March issued amount
period 31 2017 17 net assets of total of securit
! the sub fund | investments unty
--------- Number of certificates-------- (Rs in 000)
Held by Debt Sub-Fund
k-electric 600 - 600 - - B 0.00% 0.00% 0.00%
Engro fertilizer 170 - 170 - - - 0.00% 0.00% 0.00%
WAPDA/SUK/141013 1,500 - - 1,500 5,606 5,598 1.35% 1.97% 0.07%
GGL/SUK/020317 B 60 - 60 6,000 6,000 1.44% 2.11% 0.46%
FFCL/SUK/281116 - 1,800 - 1,800 9,270 9,314 2.24% 3.28% 0.09%
As at March 31, 2017 20,876 20,912 5.02% 7.36% 0.62%

6.3.1 These are short term investments and carry a coupon rate of 7.06% to 7.2% per annum (June 30, 2016: 8.99% to 10.47% per annum)



7.1

7.2

ACCRUED AND OTHER LIABILITIES

PROVISION FOR INDIRECT DUTIES AND TAXES

This includes provision for indirect duties and taxes in Equity Sub-Fund, Debt Sub-Fund and Money Market Sub-Fund amounting to Rs.
5.019 million, Rs. 2.481 million and Rs. 1.340 million respectively. As per the requirements of the Finance Act 2013, Federal Excise Duty
(FED) at the rate of 16% on the remuneration of the Pension Fund Manager was applied with effect from June 13, 2013. The Pension Fund
Manager is of the view that since the remuneration is already subject to the provincial sales tax, further levy of FED results in double
taxation, which does not appear to be the spirit of the law. The matter was collectively taken up by the Pension Fund Manager jointly with
other Asset Management Companies and Trustees of respective Collective Investment Schemes (CISs), through a Constitutional Petition
filed in the Honorable Sindh High Court (SHC) during September 2013. In this respect, the SHC had issued a stay order against the recovery
of FED due to which the Fund has not made any payments for FED upto June 30, 2016.

On June 30, 2016 the Honorable Sindh High Court of Pakistan had passed a Judgment that after 18th amendment in the Constitution of
Pakistan, the Provinces alone have the legislative power to levy a tax on rendering or providing services, therefore, chargeability and
collection of FED after July 01, 2011 is ultra vires to the Constitution of Pakistan. On September 23 2016, the Federal Board of Revenue
(FBR) filed an appeal in the Supreme Court of Pakistan (SCP) against above judgement, which is pending adjudication. Pending the
adjudication in the SCP, the Pension Fund Manager, as a matter of abundant caution, has maintained full provision for FED aggregating to
Rs. 4.05 million, Rs. 1.836, Rs. 1.09 million in Equity Sub-Fund, Debt Sub-Fund and Money Market Sub-Fund.

Had the provision not been retained, the net asset value per unit of the equity sub fund, debt sub fund and money market sub fund would
have been higher by Rs. 1.93 per unit, Rs. 0.69 per unit and Rs. 0.61 per unit (June 30, 2016: Rs. 1.89 per unit, Rs. 0.68 per unit and Rs.
0.84 per unit) respectively.

Further, through Finance Act, 2016, FED on services rendered by Non-Banking Financial Institutions (NBFIs) including Asset Management
Companies, which are already subject to provincial sales tax, has been withdrawn. Therefore, during the current period, provision for FED
has not been recorded.

PROVISION FOR WORKERS WELFARE FUND
The Finance Act, 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971 (WWF Ordinance) as a result of which it
was construed that all Collective Investment Schemes / Mutual Funds (CISs) whose income exceeded Rs. 500,000 in a tax year were
brought within the scope of the WWF Ordinance, thus rendering them liable to pay contribution to WWF at the rate of two percent of their
accounting or taxable income, whichever was higher.

The amendments introduced in the WWF Ordinance were challenged in various High Courts of Pakistan. The Honorable Lahore High Court
(LHC) and the Honorable Sindh High Court (SHC) arrived at different conclusions in respect of the validity of the amendments made through
the Finance Act in relation to the WWF. Both the decisions of the LHC and the SHC were challenged in the Honorable Supreme Court of
Pakistan (SCP). During the period, the SCP passed a judgment on November 10, 2016, declaring the insertion of amendments introduced
through Finance Act, 2008 pertaining to WWF as unlawful for the reason that the WWF is not in the nature of tax and therefore, could not be
introduced through money bill under the Constitution. Subsequently, the Federal Board of Revenue (FBR) has filed a review petition in the
SCP against the said judgment, which is pending adjudication.

Further, as a consequence of the 18th amendment to the Constitution, levy for the WWF was also introduced by the Government of Sindh
through the Sindh Workers Welfare Fund (SWWF) Act 2014. SWWF Act 2014, enacted on May 21, 2015, requires every Industrial
Establishment located in the province of Sindh and having total income of Rs. 500,000 or more in any year of account commencing on or
after the date of closing of account on or after December 31, 2013, to pay two percent of so much of its total income declared to SWWF. The
said Act includes any concern engaged in the Banking or Financial Institution in the definition of “Industrial Undertaking” but does not define
Financial Institution. The Pension Fund Manager, based on an opinion obtained by the Mutual Fund Association of Pakistan (MUFAP),
believes that Mutual Funds are not liable to pay Sindh WWF under the said law, for the reason that the Mutual / Pension Funds are not
financial institutions and rather an investment vehicle. However, the Sindh Revenue Board has not accepted the said position of MUFAP and
as a result, MUFAP has taken up this matter with the Sindh Finance Ministry for resolution.

In view of the above developments regarding the applicability of Federal and Sindh WWF on Mutual Funds, the MUFAP obtained a legal
opinion on these matters and based on such legal advice (which also stated that even if a review petition is filed by any party, such petition
can only be based on very limited grounds and the chances of any major change in the SCP judgement are very limited), has recommended
to all its members on January 12, 2017 the following:

i. The provision against the Federal WWF held by the Mutual Funds till June 30, 2015 should be reversed on January 12, 2017; and

ii. Provision against Sindh WWF, on prudent basis, should be made from the date of enactment of the Sindh WWF Act, 2014 (i.e., May 21,

The above decisions were communicated to the Securities and Exchange Commission of Pakistan (SECP) and the Pakistan Stock
Exchange on January 12, 2017.In response to the aforementioned letter SECP vide its letter dated February 1, 2017 advised MUFAP that

The cumulative net effect of the above two adjustments, if it had not been made at March 31, 2017 would have resulted in increase in the
Net Asset Value per unit by Rs.1.548 in Equity Sub-Fund and decrease by Rs.(0.10), Rs.(0.07) in Debt Sub-Fund and Money Market Sub-
Fund respectively.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2017.
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CONTRIBUTION TABLE

Contribution (net of front end fee) received during the period.

Issuance for the period ended March 31, 2017
(Unaudited)

Equity Sub-Fund Debt Sub-Fund Money Market Sub-Fund Total
Units Rupees(000) Units Rupees(000) Units Rupees(000) Units Rupees(000)
From:
Individuals 627,628 414,192 1,441,510 205,942 1,783,997 263,476 3,853,135 883,607
Issuance for the period ended March 31, 2016
(Unaudited)
Equity Sub-Fund Debt Sub-Fund Money Market Sub-Fund Total
Units Rupees(000) Units Rupees(000) Units Rupees(000) Units Rupees(000)
From:
Individuals 866,632 425,388 1,414,415 210,331 724,380 104,046 3,005,427 739,765
NUMBER OF UNITS IN ISSUE As at March 31, 2017
(Unaudited)
. Money
Equity Sub- Debt Sub- Market Sub-
Fund Fund
Fund
———————————————————————— Number of units --------------------
Total units outstanding at the beginning of the period 2,131,790 2,656,499 1,290,015
Units issued during the period 627,943 1,552,894 1,810,437
Effect of reallocation (36,270) (111,799) (29,794)
Units redeemed during the period (629,089) (1,447,344) (1,292,827)
Total units in issue at the end of the period 2,094,374 2,650,249 1,777,832
As at June 30, 2016
(Audited)
. Money
Equity Sub- Debt Sub- Market Sub-
Fund Fund
Fund
------------------------ Number of units -------------------
Total units outstanding at the beginning of the year 1,390,621 1,708,450 1,111,523
Units issued during the year 1,160,534 1,831,133 891,849
Effect of reallocation (187,135) 353,911 255,921
Units redeemed during the year (232,230) (1,236,996) (969,278)
Total units in issue at the end of the year 2,131,790 2,656,498 1,290,015
TAXATION

The income of the Fund is exempt from income tax under clause 57(3) (viii) of part | of the Second Schedule to the Income Tax Ordinance,
2001. Therefore, no provision has been made for current and deferred taxation in this condensed interim financial information.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV to the Second Schedule of the
Income Tax Ordinance, 2001. Accordingly, Supertax and any other taxes introduced in Finance Act, 2015 is also not applicable on fund.

Earning per unit

Earnings per unit (EPU) has not been disclosed as in the opinion of the Management Company the determination of the cumulative weighted
average number of outstanding units is not practicable.
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TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES

Connected persons / related parties comprise of United Bank Limited (holding Company of Management Company), UBL Fund Managers
Limited (Management Company), Al Ameen Financial Services (Pvt.) Limited (subsidary of management Company) entities under common
management or directorships,Central Depository company of Pakistan Limited (Trustee) and the Directors and Officers of Management

Company.

Remuneration ot the management company and the trustee is determined in accordance with the provision of Non Banking Finance
Companies Rules, 2003, Non Banking Finance Companies and Notified Entities regulations, 2008 and the Trust Deed respectively.

Other transactions with the related parties / connected persons have been carried out at agreed /

Details of transaction with the related parties and balances with them at the quarter March 2017 ended are

Equity sub fund

Transactions during the period

Profit on savings accounts
Bank and other charges
Units issued

Units redeemed
Remuneration for period

Transactions during the period

Profit on savings accounts
Bank and other charges
Units issued

Units redeemed

purchase of securities
Sale of securities
Dividend received
Remuneration for period

Management Associated
. Trustee
Company Companies
- 2,107 -
- 16 174
- 181,341 -
15,354 - 1,443
Management Associated
) Trustee
Company Companies
- 2,160 -
R 4 72
10403 - 1,057

(Rupees in '000)
For the period ended 31 March 2017

(Rupees in '000)
For the period ended 31 March 2016

Funds under  Directors
Common and Key
Management Executives

- 6,141
- 527
Funds under Directors
Common and Key
Management  Executives

Other
Connected
persons /
related parties

Other
Connected
persons /
related parties



Balances held

Units held (number of units in '000)
Units held (Rupees in '000)

Bank balances

Deposits

Remuneration payable

Sales load payable

Profit recievable

Balances held

Units held (number of units in '000)
Units held (Rupees in '000)

Bank balances
Deposits
Remuneration payable

Sales load payable
Profit recievable

Debt sub fund

Transactions during the period

Profit on savings accounts
bank and other charges
Units issued

Units redeemed
Remuneration for period

Transactions during the period

Profit on savings accounts
Bank and other charges
Units issued

Units redeemed
Remuneration for period

Management

Associated

Funds under

Compan Companies Trustee Common
P P Management
(Rupees in '000) -----
As at 31 March 2017
- 89,165 - )
. - 3,303 -
2,260 - 183 ]
1,338 59 ) )
- 712 - :
Management Associated Funds under
Compan Companies Trustee Common
e P Management
(Rupees in '000) -----
- 300 - }
- 169.170 _ }
- 78,814 _ )
i - 100 N
1,596 - 137 -
462 556 - :
- 380 _ .
Management Associated Funds under
Compan Companies Trustee Common
P P Management
- 968 - B
- 23 4 :
- 46,095 _ )
4,832 - 456 -
Management  Associated Funds under
Compan Companies Trustee Common
e i Management
(Rupees in '000) -----
2,486 _ .
41 2 i
3,854 382 ]

. Other
Directors

As at 30 June 2016- -------------=--=m-mm-m-me-

Connected
and Key
) persons /
Executives ;
related parties
18 230
13,527 172,843
Directors Other
Connected
and Key
. persons /
Executives )
related parties
9 230
5.298 129,697
Directors other
Connected
and Key ersons /
Executives p

related parties

(Rupees in '000) ------------=mnnmmnmmmnnmean
For the period ended 31 March 2017------------=---=---=-------

3,845 -
1,882 -
Directors Other
Connected
and Key
. persons /
Executives

related parties

For the period ended 31 March 2016 ---------------=---==-------

824
125



Balances held

Units held (number of units in '000)
Units held (Rupees in '000)

Bank balances

Deposits

Remuneration payable

Sales load payable

Profit recievable

Balances held

Units held (number of units in '000)
Units held (Rupees in '000)

Bank balances

Deposits

Remuneration payable

Sales load payable

Profit recievable

Custody fee payable

Money Market sub fund

Transactions during the period

Profit on savings accounts
Bank and other charges
Units issued

Units redeemed
Remuneration for period

Transactions during the period

Profit on savings accounts
Bank charges

Units issued

Units redeemed
Remuneration for period

. Funds under  Directors
Management Associated
Company Companies Trustee Common and K.ey
Management Executives
(Rupees in '000) --------==-==mnnnmmmnean
As at 31 March 2017 ----------=---=-----
- - - - 44
- - - - 6,910
- 12,227 - - -
189
598 - 49 - -
494 9 - - -
- 232 - - -
Management  Associated Funds under Directors
Company Companies Trustee Common and Key
Management  Executives
(Rupees in '000) -----------==--==--------
As at 30 June 2016- ------------------
- 300 - - 31
- 45,707 - - 4,723
- 26,510 - - -
- - 100 - -
554 - 48 - -
308 159 - - -
- 184 - - -
- - 1 - -
Management Associated Funds under  Directors
Company Companies Trustee Common and K.ey
Management Executives
(Rupees in '000) -----------mnnmmmmmnaan
For the period ended 31 March 2017--------
- 1,303 - - -
- 29 - - -
- - - - 707
- 44,502 - - 345
2,414 - 227 - -
Management  Associated Funds under Directors
Company Companies Trustee Common and Key
Management  Executives
(Rupees in '000) ----------------=--------
For the period ended 31 March 2016 ---------
- 1,120 - - -
- 17 - - -
- - - - 543
- - - - 236
2,153 - 213 - -

Other
Connected
persons /
related parties

Other
Connected
persons /
related parties

Other
Connected
persons /
related parties

Other
Connected
persons /
related parties



Balances held

Units held (number of units in '000)
Units held (Rupees in '000)

Bank balances

Deposits

Remuneration payable

Sales load payable

Profit recievable

Balances held

Units held (number of units in '000)
Units held (Rupees in '000)

Bank balances

Remuneration payable

sales load payable

Profit recievable

custody fee payable

Funds under  Directors

Other

Management Associated Connected
. Trustee Common and Key
Company Companies ) persons /
Management Executives )
related parties
(Rupees in '000) ---------=nnmmnmmmmmmmmnmanan
As at 31 March 2017 -----------memmmmmmmmnneaan
- - - - 16 273
- - - - 2,424 41,363
- 50,242 - - - -
- - 231 - - -
379 - 31 - - -
114 21 - - - -
- 362 - - - -
. Funds under Directors Other
Management Associated Connected
. Trustee Common and Key
Company Companies . persons /
Management  Executives )
related parties
(Rupees in '000) -----------==--=m-nnmunnmeee-
As at 30 June 2016- ----------=--=--mm-mm-mmme-
- 300 - - 15 -
- 44,121 - - 2,206 -
- 32,204 - - - 97
257 - 22 - - -
79 18 - - - -
R 70 R R R -
- - - - - 3
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FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail

materially the scale of its operations or to undertake a transaction on adverse terms.

Fair value of investments classified as at fair value through profit or loss, which are tradable in an open market is based on the market prices
prevailing on the reporting date. The estimated fair value of all other financial assets and liabilities is considered not significantly different from

the carrying value as the items are short-term in nature.

The Fund classifies fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in making the

measurements. The fair value hierarchy has the following levels:

Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

Fair value measurements using inputs other than quoted prices included within level 1 that are observable for the asset or liability, either

directly (i.e. as prices) or indirectly (i.e. derived from prices) (level 2); and
Fair value measurements using Inputs for assets or liability that are not based on observable market data (i.e. unobservable inputs) (level 3).

March 31, 2017

Carrying Amount Fair Value
. Other
Fair value Available- Loans& financial
Note  through . Level 1 Level 2 Level 3 Total
for-sale receivables assets/
profit or loss o
liabilities
(Rupees in '000)
Equity Sub-Fund
Financial assets measured at fair value
Equity securities 1,468,375 - - - 1,468,375 1,468,375
1,468,375 - - - 1,468,375 1,468,375
Financial assets not measured at fair value 14.1
Balances with banks - 138,519 -
Dividend and other receivables - 13,164 -
- 151,682 -
June 30, 2016
Carrying Amount Fair Value
Note  Fairvalue  Available-  Loans & Other Level 1 Level 2 Level 3 Total
through profit ~ for-sale  receivables  financial
orloss assets /
liabilities
(Rupees in '000)
Financial assets measured at fair value
Equity securities 1,113,327 - - - 1,113,327 1,113,327
1,113,327 - - - 1,113,327 1,113,327
Financial assets not measured at fair value 13.1
Balances with banks - 107,053 -
Dividend and other receivables - 26,091 -

26,091




Debt Sub-Fund

Financial assets measured at fair value

- Government securities - ljarah Sukuk Certificates
- Debt securities - Privately placed Sukuk Certificates -

Financial assets not measured at fair value
Balances with banks

Term deposit receipts
Trade and other receivables

Financial assets measured at fair value

Debt securities - Sukuk Certificates

Financial assets not measured at fair value

Balances with banks
Term deposit receipts
Trade and other receivables

March 31, 2017

Carrying Amount Fair Value
Note Fairvalue Available- Loans & Other Level 1 Level 2 Level 3 Total
through for-sale receivables financial
profit or loss assets /
liabilities
(Rupees in '000)
263,341 - - 263,341 263,341
HFT 20,876 - - - - 20,876 20,876
284,216 - - 284,216 284,216
13.1
- 37,001 -
- 105,000 -
- 3,915 R
- 146,006 -
June 30, 2016
Carrying Amount Fair Value
Fairvalue  Available-  Loans & Other Level 1 Level 2 Level 3 Total
through profit ~ for-sale  receivables  financial
orloss assets /
liabilities
(Rupees in '000)
246,966 - - 246,966 246,966
246,966 - - 246,966 246,966
131
- 71,336 -
- 80,000 -
- 11,717 -

- 163,063




Money Market Sub-Fund

Financial assets measured at fair value

Debt securities - Sukuk Certificates

Financial assets not measured at fair value
Balances with banks

Term deposit receipts
Trade and other receivables

Financial assets measured at fair value

Debt securities - Sukuk Certificates

Financial assets not measured at fair value

Balances with banks
Term deposit receipts
Trade and other receivables

March 31, 2017

Carrying Amount Fair Value
Note Fairvalue Available- Loans & Other Level 1 Level 2 Level 3 Total
through for-sale receivables financial
profit or loss assets /
liabilities
(Rupees in '000)
50,675 - - - - 50,675 50,675
50,675 - - - - 50,675 50,675
131
- 119,827 R
- 100,000 -
- 1,859 -
- 221,686 -
June 30, 2016
Carrying Amount Fair Value
Note  Fairvalue Available-  Loans & Other Level 1 Level 2 Level 3 Total
through profit ~ for-sale  receivables  financial
or loss assets /
liabilities
(Rupees in '000)
58,395 - - - 58,395 58,395
58,395 - - - 58,395 58,395
131
- 47,512 -
- 80,000 .
- 6,480 -
- 133,992 -

14.1 The Fund has not disclosed the fair values for these financial assets and financial liabilities, as these are either short term in nature or reprice
periodically. Therefore, their carrying amounts are reasonable approximation of fair value.

14.2 There were no transfers between various levels of fair value hierarchy during the period.



15 DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information were authorised for issue on by the Board of Directors of the
Pension Fund Manager _11-April-2017

16 GENERAL

16.1  Comparative information has been reclassified in these condensed interim financial statements for the purpose
of better presentation. The reclassification does not have material impact on the financial information presented

earlier. The reclassification has been made from other receivables to bank balances

16.2  Figures have been rounded off to the nearest thousand rupees.

For UBL Fund Managers Limited
(Pension Fund Manager)

-Sd- -Sd-
Chief Executive Officer Director
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