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Al‐Ameen Islamic Retirement Savings Fund

INVESTMENT OBJECTIVE

Pension Fund Manager UBL Fund Managers Limited
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Fund Rating Not rated

AIRSF

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.

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



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

As at March 31, 2017

Note

Equity Debt Money Market Equity Debt Money Market

Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

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-

                                                            Chief Executive Officer                                                                                                                                 Director

       -Sd- 

 March 31, 2017 

(Unaudited) 

 Total  Total 

June 30, 2016 

(Audited)

------------------------------------------------------------------------- (Rupees in "000') -------------------------------------------------------------------------



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)

For the nine months ended March 31, 2017

Page 1 of  2

Note

Equity Debt Money Market  Total Equity Debt Money Market  Total 

 Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund

Income

Financial income 2,114            17,403          9,014            28,531          2,187            12,849          7,183            22,219          

Capital  gain / (loss)  on sale of investments - net 175,378        (115)              -                175,263        8,749            (485)              (378)              7,886            

Dividend income 32,143          -                -                32,143          23,755          -                -                23,755          

209,635        17,288          9,014            235,937        34,691          12,364          6,805            53,860          

Unrealised appreciation/ (diminution) on remeasurement of investments classified as

financial assets at fair value through profit or loss - net 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          

Expenses

Remuneration to UBL Fund Managers - Pension Fund Manager 15,354          4,832            2,414            22,600          9,126            3,381            1,888            14,395          

Sales tax on Pension Fund Manager's remuneration 1,996            628               314               2,938            1,278            473               264               2,015            

Remuneration to Trustee 1,443            456               227               2,126            1,057            382               213               1,652            

Annual fee of Securities and Exchange Commission of Pakistan 338               106               53                 497               201               75                 42                 318               

Auditors' remuneration 89                 89                 89                 267               98                 98                 98                 294               

Securities transaction costs 4,684            9                   -                4,693            2,256            18                 9                   2,283            

Custody and settlement charges 1,188            4                   -                1,192            746               2                   -                748               

Printing expense -                -                -                -                189               129               89                 407               

Bank and other charges 571               81                 72                 724               83                 86                 73                 242               

Provision for Indirect taxes and duties -                -                -                -                1,665            617               344               2,626            

25,663          6,205            3,169            35,037          16,699          5,261            3,020            24,980          

Net income for the period from operating activities 381,339        12,950          6,125            400,414        56,310          7,927            4,160            68,397          

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

of units issued less those in units redeemed - net 14,794          (827)              1,640            15,607          12,744          1,424            138               14,306          

Reversal / (Provision) for Workers' Welfare Fund 8 4,616            518               296               5,430            (1,355)           (185)              (84)                (1,624)           

Provision for Sindh Workers' Welfare Fund 8 (7,859)           (248)              (158)              (8,265)           -                -                -                -                

Net income for the period before taxation 392,890        12,393          7,903            413,186        67,699          9,166            4,214            81,079          

Taxation 11 -                -                -                -                -                -                -                -                

Net income for the period after taxation 392,890        12,393          7,903            413,186        67,699          9,166            4,214            81,079          

Earning per unit 12

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

 Nine months ended 

March 31, 2017 (unaudited) 

 Nine months ended 

March 31, 2016 (audited) 

--------------------------------------------------------------------------------- (Rupees in "000') ---------------------------------------------------------------------------------



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)

For the quarter ended March 31, 2017

Page 2 of  2

Note

Equity Debt Money Market  Total Equity Debt Money Market  Total 

 Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund

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                 8                   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                                                                                                                                 Director

 Quarter ended 

March 31, 2017 

 Quarter ended 

March 31, 2016 

--------------------------------------------------------------------------------- (Rupees in "000') ---------------------------------------------------------------------------------

  -Sd- 



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

 Equity  Debt Money Market Total  Equity  Debt Money Market Total

  Sub-Fund   Sub-Fund   Sub-Fund   Sub-Fund   Sub-Fund 

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-

                                                            Chief Executive Officer                                                                                                                                 Director

Nine months ended 

March 31, 2016 (audited)

 Nine months ended 

March 31, 2017 (unaudited) 

------------------------------------------------------------------------- (Rupees in "000') -------------------------------------------------------------------------

                           -Sd-



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

For the quarter ended March 31, 2017

Page 2of  2

 Equity  Debt Money Market Total  Equity  Debt Money Market Total

  Sub-Fund   Sub-Fund   Sub-Fund   Sub-Fund   Sub-Fund 

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-

                                                            Chief Executive Officer                                                                                                                                 Director

 Quarter ended 

March 31, 2017 

Quarter ended 

March 31, 2016

------------------------------------------------------------------------- (Rupees in "000') -------------------------------------------------------------------------

                          -Sd-



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND

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

For the nine months ended March 31, 2017

Equity Debt Money Market Total Equity Debt Money Market Total

  Sub-Fund   Sub-Fund   Sub-Fund   Sub-Fund   Sub-Fund   Sub-Fund 

Net assets at the beginning of the period 1,202,111    404,740       189,717       1,796,568    1,202,111    404,740       189,717       1,796,568    

Amount received on issuance of units -net 414,192       205,942       263,476       883,609       425,388       210,331       104,046       739,765       

Effect of reallocation (20,298)        16,899         3,399           -              (88,641)        52,149         36,492         -              

Amount paid on redemption of units - net (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       

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

of units sold less those of units redeemed - net (14,794)        827              (1,640)          (15,607)        (12,744)        (1,424)          (138)             (14,306)        

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 -              -              -              -              -              (49)              (47)              (96)              

Capital  gain/ (loss) on sale of investments - net 175,378       (115)             -              175,263       8,749           (485)             (378)             7,886           

Unrealised gain on re-measurement of investments classified as financial

assets at fair value through profit and loss - net 197,367       1,867           280              199,514       38,318         824              375              39,517         

Other net income 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         

Net assets at the end of the period 1,573,904    416,182       269,363       2,259,449    1,504,720    520,803       206,442       2,231,965    

416,182    269,363    ########

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                                                                                                                                 Director

Nine months ended 

March 31, 2017 (unaudited)

Nine months ended 

March 31, 2016 (audited)

------------------------------------------------------------------------- (Rupees in "000') -------------------------------------------------------------------------

                           -Sd-



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

Equity Debt Money Market Total Equity Debt Money Market Total

 Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 392,890           12,393             7,903               413,186           67,699             9,166               4,213               81,078             

Adjustments:

Financial income (2,114)              (17,403)            (9,014)              (28,531)            (2,187)              (12,849)            (7,183)              (22,219)            

Dividend income 
(32,143)            -                   -                   (32,143)            (23,755)            

-                   -                   (23,755)            

Capital (gain) on sale of investments - net (175,378)          115                  -                   (175,263)          (8,749)              485                  378                  (7,886)              

Unrealised gain on remeasurement of investments classified as

financial assets at fair value through profit or loss - net (197,367)          (1,867)              (280)                 (199,514)          (38,318)            (824)                 (375)                 (39,517)            

Element of (income) / loss and capital (gains) / losses included in prices (14,794)            827                  (1,640)              (15,607)            (12,744)            (1,424)              (138)                 (14,306)            

of units issued less those in units redeemed - net

(Reversal) / provision for Workers' Welfare Fund (4,616)              (518)                 (296)                 (5,430)              1,355               185                  84                    1,624               

Provision for Sindh Workers' Welfare Fund 7,859               248                  158                  8,265               
-                   -                   -                   -                   

Provision for Indirect taxes and duties 7 -                   -                   -                   -                   1,665               617                  344                  2,626               

(25,663)            (6,205)              (3,169)              (35,037)            (15,034)            (4,644)              (2,677)              (22,355)            

Decrease / (Increase) in assets

Deposits and other receivables 15,521             9,019               3,555               28,095             (9,423)              (31)                   (97)                   (9,551)              

Investments - net 17,696             (35,535)            8,000               (9,839)              277,000           16,958             7,970               301,928           

Term Deposit Musharka -                   (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           
Increase / (decrease) in liabilities

Payable to UBL Fund Managers Limited - Pension Fund Manager 1,540               230                  157                  1,927               (606)                 (124)                 (12)                   (742)                 

Payable to  - Trustee 46                    1                      9                      56                    119                  72                    32                    223                  

Payable to the Securities and Exchange Commission of Pakistan 50                    -                   (3)                     47                    (87)                   (31)                   (14)                   (132)                 

Accrued expenses and other liabilities (3,789)              799                  303                  (2,687)              (18,678)            (800)                 261                  (19,217)            

(2,153)              1,030               466                  (657)                 (19,252)            (883)                 267                  (19,868)            

Financial income received during the period 1,778               16,067             10,080             27,925             1,728               11,923             7,366               21,017             

Dividend income received during the period 30,589             -                   -                   30,589             19,772             -                   -                   19,772             

Net cash  generated / (used in)from operating activities 37,768             (40,624)            (1,068)              (3,924)              254,791           (1,677)              (12,171)            290,943           

CASH FLOWS FROM FINANCING ACTIVITIES

Net cash received on issuance of units 414,192           205,942           263,476           883,610           425,388           210,331           104,046           739,765           

Net cash paid on redemption of units (420,494)          (207,720)          (190,093)          (818,307)          (177,734)          (101,961)          (91,349)            (371,044)          

Net cash generated from financing activities (6,302)              (1,778)              73,383             65,303             247,654           108,370           12,697             368,721           

Net increase in cash and cash equivalents 31,466             (42,402)            72,315             61,379             502,445           106,693           526                  659,664           
Cash and cash equivalents at beginning of the period 107,053           71,423             47,512             225,988           107,053           71,336             47,512             225,901           

Term Deposit Musharka -                   105,000           100,000           205,000           80,000             80,000             160,000           

Cash and cash equivalents at end of the period 4 138,519           134,021           219,827           492,367           609,498           258,029           128,038           1,045,565        

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

                                                                                                                         For UBL Fund Managers Limited

                                    -Sd-
                                                            Chief Executive Officer                                                                                                                                 Director

Nine months ended 

March 31, 2017 (unaudited)

Nine months ended 

March 31, 2016 (audited)

--------------------------------------------------------------------------------- (Rupees in "000') ---------------------------------------------------------------------------------

         -Sd-
                                                                                                                                (Pension Fund Manager)



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

-

-

-

The registered office of the Pension Fund Manager is situated at 4th Floor, STSM Building, Beaumont Road, Civil Lines,

Karachi.

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 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.

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'.
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4 BANK BALANCES

Note Equity Debt Money Market Total Equity Debt Money Market Total

 Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund

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 4.2 192            1                3,321         3,514         -             -             

138,519     29,021       119,827     287,366     107,053     71,336       47,512       225,901     

4.1

4.2

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. 

------------------------------------------------------------------(Rupees in "000')------------------------------------------------------------------

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.  

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 

As at March 31, 2017 

(Unaudited)

As at June 30, 2016 

(Audited)

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 

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.



5 TERM DEPOSIT MUSHARIKA (TDM)

Note Equity Debt Money Market Total Equity Debt Money Market Total

 Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund  Sub-Fund

Term deposit musharika 5.1 -             105,000     100,000     205,000     -             80,000       80,000       160,000     

-             105,000     100,000     205,000     -             80,000       80,000       160,000     

5.1 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.

6 INVESTMENTS

Note Equity Debt Money Market Equity Debt Money Market

Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

Investments by category

Designated at fair value through profit or loss 

Listed equity securities 6.1 1,468,375 -             -             1,468,375 1,113,327 -             -             1,113,327

Government securities - Ijarah Sukuk Certificates 6.2 -             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

At fair value through profit and loss - Held for trading

Debt securities - Privately placed Sukuk Certificates 6.3 -             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

Available-for-sale investments

 - Ijarah Sukuk Certificates 6.4 -             -             -             -             -             -             -             -             

1,468,375 284,253 50,675 1,803,303 1,113,327 246,966 58,395 1,418,688

Total Total

---------------------------------------------------------------(Rupees in "000')------------------------------------------------------------------

As at March 31, 2017 

(Unaudited)

As at June 30, 2016 

(Audited)

------------------------------------------------------------------(Rupees in "000')------------------------------------------------------------------

As at March 31, 2017 

(Unaudited)

As at June 30, 2016 

(Audited)



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

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 value 

as at March 

31, 2017

Market 

Value as a 

percentage  

of net 

assets of 

the Sub-

Fund

* 

Investment 

as a 

percentage 

of paid - up 

capital of 

investee 

company

---------------------Number of shares --------------------
--------(Rupees in "000')--------

Carrying value 

as at March 

31, 2016

Particulars
July 1, 

2016

Purchased/ 

bonus 

received 

during the 

period

Sold during 

the period

As at 

March 31, 

2017



------ 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%

6.1.1

6.1.2

--------(Rupees in "000')--------

Particulars
July 1, 

2016

Purchased/ 

bonus 

received 

during the 

period

Sold during 

the period

As at 

March 31, 

2017

Carrying value 

as at March 

31, 2016

Market value 

as at March 

31, 2017

Market 

Value as a 

percentage  

of net 

assets of 

the Sub-

Fund

* 

Investment 

as a 

percentage 

of paid - up 

capital of 

investee 

company

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

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

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 I 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

---------------------Number of shares --------------------

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.



4

6.2 Government securities - Ijarah Sukuk Certificates

At fair value through profit and loss 

The details of investment in Ijarah Sukuk Certificates of Rs. 100,000 each are as follows:

Note
As at July 

1, 2016

Purchased 

during the 

period

Sold / 

matured 

during the 

period

As at 

March 31, 

2017

Cost as at 

March 31, 

2017

Market 

value as at 

March 31, 

2017

Market 

value as at 

June 30, 2016

Market Value as 

a percentage of 

net assets of 

the Sub-Fund

Government securities - held by Debt Sub-Fund

Ijarah Sukuk XV 6.2.1 750      -             -             750         74,220     74,903      74,220      18.00%

Ijarah Sukuk XVI 6.2.1 900      -             -             900         90,711     91,215      90,711      21.92%

Ijarah 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

Ijarah 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

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:

------------Number of certificates-------- (Rs in 000)

Held by Debt Sub-Fund

k-electric 600      -       600        -         -          -          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 -       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)

Paticulars

-----------------(Rs in "000')-----------------

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.

Particulars Note
As at  July 

1, 2016

Purchase

d during 

the period

Sold/ 

matured 

during the 

period

As at March 

31, 2017

Carrying 

value / 

Market value 

as at March 

31, 2017

Carrying 

value / 

Market value 

as at March 

17

Percentage in relation to

Market value 

as a 

percentage of 

net assets of 

the sub fund

Market value 

as a 

percentage of 

total 

investments

Market value as 

a percentage of 

issued amount 

of security



7 ACCRUED AND OTHER LIABILITIES

7.1   PROVISION FOR INDIRECT DUTIES AND TAXES

7.2   PROVISION FOR WORKERS WELFARE FUND

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

8       CONTINGENCIES AND COMMITMENTS

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.

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:

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 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.

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

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.

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. 



9 CONTRIBUTION TABLE

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

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              

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              

10 NUMBER OF UNITS IN ISSUE

 Equity Sub-

Fund 

 Debt Sub-

Fund 

 Money 

Market Sub-

Fund 

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     

 
 

 Equity Sub-

Fund 

 Debt Sub-

Fund 

 Money 

Market Sub-

Fund 

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     

11 TAXATION

12 Earning per unit

Issuance for the period ended March 31, 2017

(Unaudited)

 Equity Sub-Fund  Debt Sub-Fund Money Market Sub-Fund  Total 

Issuance for the period ended March 31, 2016

(Unaudited)

 Equity Sub-Fund  Debt Sub-Fund Money Market Sub-Fund  Total 

As at March 31, 2017 

 (Unaudited)

-------------------------Number of units ---------------------

As at June 30, 2016 

(Audited)

-------------------------Number of units ---------------------

The income of the Fund is exempt from income tax under clause 57(3) (viii) of part I 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. 

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.



13 TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES

Transactions during the period

Profit on savings accounts -                2,107         -                -                -             -                   

Bank  and other charges -                16              174               -                -             -                   

Units issued -                -             -                -                6,141          -                   

Units redeemed -                181,341     -                -                527             -                   

Remuneration for period 15,354          -             1,443            -                -             -                   

Transactions during the period

Profit on savings accounts                    -   2,160                            -                      -                   -                         -   

Bank  and other charges                    -                    4                   72                    -                   -                         -   

Units issued                    -                  -                      -                      -   951                                   -   

Units redeemed                    -                  -                      -                      -   601                                   -   

purchase of securities                    -                  -                      -                      -                   -                         -   

Sale of securities -                               -                      -                      -                   -                         -   

Dividend received                    -                  -                      -                      -                   -                         -   

Remuneration for period 10403 -             1,057            -                -                                   -   

---------------------------------- (Rupees in '000) -----------------------------

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

---------------------------------- (Rupees in '000) -----------------------------

Equity sub fund ---------------------------------------For the period ended 31 March 2017----------------------------

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

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 

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

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.



Balances held 

Units held (number of units in '000) -                -             -                -                               18 230                  

Units held (Rupees in '000) -                -             -                -                13,527       172,843           

Bank balances -                89,165       -                -                -             -                   

Deposits -                -             3,303            -                -             -                   

Remuneration payable 2,260            -             183               -                -             -                   

Sales load payable 1,338            59              -                -                -             -                   

Profit recievable -                712            -                -                -             -                   

Balances held 

Units held (number of units in '000) -                300            -                -                                 9 230                  
Units held (Rupees in '000) -                169,170     -                -                5,298          129,697           
Bank balances -                78,814       -                -                -             -                   

Deposits -                -             100               -                -             -                   

Remuneration payable 1,596            -             137               -                -             -                   

Sales load payable 462               556            -                -                -             -                   
Profit recievable -                380            -                -                -             -                   

Transactions during the period

Profit on savings accounts                    -               968                    -                      -                   -                         -   

bank and other charges                    -                  23                     4                    -                   -                         -   

Units issued                    -   -                                -                      -   3,845                                -   

Units redeemed                    -   46,095                          -                      -   1,882                                -   

Remuneration for period 4,832                           -   456                                  -                   -                         -   

Transactions during the period

Profit on savings accounts                      -              2,486                      -                        -                     -                           -   

Bank and other charges                      -                   41                       2                      -                     -                           -   

Units issued                      -                    -                        -                        -                  824                         -   

Units redeemed                      -                    -                        -                        -                  125                         -   

Remuneration for period                3,854                  -                     382                      -                     -                           -   

---------------------------------- (Rupees in '000) -----------------------------

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

---------------------------------- (Rupees in '000) -----------------------------

------------------------------------------As at 30 June 2016- ----------------------------

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

--------------------------------------As at 31 March 2017 ----------------------------

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

---------------------------------- (Rupees in '000) -----------------------------

Debt sub fund ---------------------------------------For the period ended 31 March 2017----------------------------

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

---------------------------------- (Rupees in '000) -----------------------------



Balances held 

Units held (number of units in '000) -                -             -                -                               44 -                   

Units held (Rupees in '000) -                -             -                -                6,910          -                   

Bank balances -                12,227       -                -                -                                   -   

Deposits 189               

Remuneration payable 598               -             49                 -                -             -                   
Sales load payable 494               9                -                -                -             -                   

Profit recievable -                232            -                -                -             -                   

Balances held 

Units held (number of units in '000) -                300            -                -                               31 -                   

Units held (Rupees in '000) -                45,707       -                -                4,723          -                   

Bank balances -                26,510       -                -                -             -                   

Deposits -                -             100               -                -             -                   

Remuneration payable 554               -             48                 -                -             -                   

Sales load payable 308               159                               -   -                -             -                   

Profit recievable -                184            -                -                -             -                   

Custody fee payable -                -             1                   -                -             -                   

Transactions during the period

Profit on savings accounts                    -            1,303                    -                      -                   -                         -   

Bank and other charges                    -                  29                    -                      -                   -                         -   

Units issued                    -                  -                      -                      -   707                           41,212 

Units redeemed                    -          44,502                    -                      -   345                                   -   

Remuneration for period              2,414                -   227                                  -                   -                         -   

Transactions during the period

Profit on savings accounts                    -   1,120                            -                      -                   -                         -   

Bank charges                    -   17                                 -                      -                   -                         -   

Units issued                    -                  -                      -                      -   543                                   -   
Units redeemed                    -                  -                      -                      -   236                                   -   

Remuneration for period 2,153                           -                   213                    -                   -                         -   

--------------------------------------As at 31 March 2017 ----------------------------

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

---------------------------------- (Rupees in '000) -----------------------------

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

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

---------------------------------- (Rupees in '000) -----------------------------

------------------------------------------As at 30 June 2016- ----------------------------

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

---------------------------------- (Rupees in '000) -----------------------------

Money Market sub fund ---------------------------------------For the period ended 31 March 2017----------------------------

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

---------------------------------- (Rupees in '000) -----------------------------



Balances held 

Units held (number of units in '000) -                -             -                -                               16 273                  

Units held (Rupees in '000) -                -             -                -                2,424          41,363             

Bank balances -                50,242       -                -                -                                   -   

Deposits -                -             231               -                -             -                   

Remuneration payable 379               -             31                 -                -             -                   

Sales load payable 114               21              -                -                -             -                   

Profit recievable -                362            -                -                -             -                   

Balances held 

Units held (number of units in '000) -                300            -                -                               15 -                   

Units held (Rupees in '000) -                44,121       -                -                2,206          -                   

Bank balances -                32,204       -                -                -                                  97 

Remuneration payable 257               -             22                 -                -             -                   

sales load payable 79                 18              -                -                -             -                   

Profit recievable -                70              -                -                -             -                   

custody fee payable -                -             -                -                -             3                      

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

---------------------------------- (Rupees in '000) -----------------------------

------------------------------------------As at 30 June 2016- ----------------------------

Management 

Company 

Associated 

Companies 
Trustee 

Funds under 

Common 

Management 

Directors 

and Key 

Executives 

Other 

Connected 

persons / 

related parties

---------------------------------- (Rupees in '000) -----------------------------

--------------------------------------As at 31 March 2017 ----------------------------



14 FINANCIAL INSTRUMENTS

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

-

-

Note

Fair value 

through 

profit or loss

Available-

for-sale

Loans & 

receivables

Other 

financial 

assets / 

liabilities

Level 1 Level 2 Level 3 Total

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       -           -                    -                      -                      -                      

Note Fair value 

through profit 

or loss

Available-

for-sale

Loans & 

receivables

Other 

financial 

assets / 

liabilities

Level 1 Level 2 Level 3 Total

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         -           -                    -                      -                      -                      

Fair value measurements using Inputs for assets or liability that are not based on observable market data (i.e. unobservable inputs) (level 3).

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 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

March 31, 2017

Carrying Amount Fair Value

----------------------------------------------------------------------- (Rupees in '000) -----------------------------------------------------------------------

June 30, 2016

Carrying Amount Fair Value

----------------------------------------------------------------------- (Rupees in '000) -----------------------------------------------------------------------



Debt Sub-Fund

Note Fair value 

through 

profit or loss

Available-

for-sale

Loans & 

receivables

Other 

financial 

assets / 

liabilities

Level 1 Level 2 Level 3 Total

Financial assets measured at fair value

 - Government securities - Ijarah Sukuk Certificates 263,341        -           -               -           -                    263,341              -                      263,341              

 - Debt securities - Privately placed Sukuk Certificates - HFT 20,876          -           -               -           -                    20,876                -                      20,876                

284,216        -           -               -           -                    284,216              -                      284,216              

Financial assets not measured at fair value 13.1

Balances with banks -                -           37,091         -           -                    -                      -                      -                      

Term deposit receipts -                -           105,000       -           -                    -                      -                      -                      

Trade and other receivables -                -           3,915           -           -                    -                      -                      -                      

-                -           146,006       -           -                    -                      -                      -                      

Fair value 

through profit 

or loss

Available-

for-sale

Loans & 

receivables

Other 

financial 

assets / 

liabilities

Level 1 Level 2 Level 3 Total

Financial assets measured at fair value

Debt securities - Sukuk Certificates 246,966        -           -               -           -                    246,966              -                      246,966              

246,966        -           -               -           -                    246,966              -                      246,966              

Financial assets not measured at fair value 13.1

Balances with banks -                -           71,336         -           -                    -                      -                      -                      

Term deposit receipts -                -           80,000         -           -                    -                      -                      -                      

Trade and other receivables -                -           11,717         -           -                    -                      -                      -                      

-                -           163,053       -           -                    -                      -                      -                      

March 31, 2017

Carrying Amount Fair Value

----------------------------------------------------------------------- (Rupees in '000) -----------------------------------------------------------------------

June 30, 2016

Carrying Amount Fair Value

----------------------------------------------------------------------- (Rupees in '000) -----------------------------------------------------------------------



Money Market Sub-Fund

Note Fair value 

through 

profit or loss

Available-

for-sale

Loans & 

receivables

Other 

financial 

assets / 

liabilities

Level 1 Level 2 Level 3 Total

Financial assets measured at fair value

Debt securities - Sukuk Certificates 50,675          -           -               -           -                    50,675                -                      50,675                

50,675          -           -               -           -                    50,675                -                      50,675                

Financial assets not measured at fair value 13.1

Balances with banks -                -           119,827       -           -                    -                      -                      -                      

Term deposit receipts -                -           100,000       -           -                    -                      -                      -                      

Trade and other receivables -                -           1,859           -           -                    -                      -                      -                      

-                -           221,686       -           -                    -                      -                      -                      

Note Fair value 

through profit 

or loss

Available-

for-sale

Loans & 

receivables

Other 

financial 

assets / 

liabilities

Level 1 Level 2 Level 3 Total

Financial assets measured at fair value

Debt securities - Sukuk Certificates 58,395          -           -               -           58,395              -                      -                      58,395                

58,395          -           -               -           58,395              -                      -                      58,395                

Financial assets not measured at fair value 13.1

Balances with banks -                -           47,512         -           -                    -                      -                      -                      

Term deposit receipts -                -           80,000         -           -                    -                      -                      -                      

Trade and other receivables -                -           6,480           -           -                    -                      -                      -                      

-                -           133,992       -           -                    -                      -                      -                      

14.1

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

Carrying Amount Fair Value

----------------------------------------------------------------------- (Rupees in '000) -----------------------------------------------------------------------

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.

March 31, 2017

Carrying Amount Fair Value

----------------------------------------------------------------------- (Rupees in '000) -----------------------------------------------------------------------

June 30, 2016



15 DATE OF AUTHORISATION FOR ISSUE

16 GENERAL

16.1

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

                                                                            For UBL Fund Managers Limited

                                                                                  (Pension Fund Manager)

                                            Chief Executive Officer                                                                                           Director

This condensed interim financial information were authorised for issue on  by the Board of Directors of the 

Pension Fund Manager _11-April-2017

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

-Sd- -Sd-
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