


CORPORATE INFORMATION

Board of Directors Registered Office Al-Ameen Islamic Cash Fund

Azhar Hamid (Chairman) 4th Floor, STSM Building, Launch Date: September 17, 2012

Beaumont Road, Civil Lines,

Yasir Qadri (Chief Executive Officer) Karachi, Pakistan. Al-Ameen Islamic Cash Plan-I

Launch Date: May 29, 2020

Aslam Sadruddin Head Office

4th Floor, STSM Building, Al-Ameen Islamic Dedicated Equity Fund

Huma Pasha Beaumont Road, Civil Lines, Launch Date: January 5, 2016
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Arif Akmal Saifie UAN: (92-21) 111-825-262 Al-Ameen Islamic Special Savings Fund

Fax: (92-21) 32214930 Launch Date: March 9, 2020

Imran Sarwar

Date of incorporation of the Management UBL Pakistan Enterprise Exchange Traded Fund

Muhammad Rizwan Malik Company / Pension Fund Manager Launch Date: March 24, 2020

Incorporated in Pakistan on

Audit Committee April 3, 2001 as a Public Limited Al- Ameen Islamic Financial Planning Fund - III

Huma Pasha (Chair) Company under the Companies Launch Date: May 28, 2018

Ordinance, 1984

Imran Sarwar UBL Dedicated Equity Fund

Management Quality Rating Launch Date: May 29, 2018

Aslam Sadruddin AM1 by VIS Credit Rating Company

UBL Financial Sector Fund

Arif Akmal Saifie Funds / Plans under Management Launch Date: April 6, 2018

UBL Liquidity Plus Fund

Risk and Compliance Committee Launch Date: June 21, 2009 UBL Special Saving Fund

Imran Sarwar (Chairman) Launch Date: November 9, 2018

UBL Government Securities Fund

Yasir Qadri Launch Date: July 27, 2011 UBL Retirement Savings Fund

Launch Date: May 10, 2010

Azhar Hamid UBL Money Market Fund
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Arif Akmal Saifie Launch Date: May 10, 2010
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Human Resource and Compensation Committee UBL Growth and Income Fund

Azhar Hamid (Chairman) Launch Date: March 2, 2006 UBL Special Savings Fund II

Launch Date: February 10, 2020

Huma Pasha UBL Asset Allocation Fund

Launch Date: August 20, 2013 UBL Fixed Return Fund

Aslam Sadruddin Launch Date: August 24, 2022

UBL Stock Advantage Fund

Yasir Qadri Launch Date: August 4, 2006 Conventional Investment Plans

UBL Mahana Munafa Plan

Muhammad Rizwan Malik Al-Ameen Islamic Sovereign Fund

Launch Date: November 7, 2010 UBL Children Savings Plan

Shariah Advisory Board

Mufti Muhammad Hassaan Kaleem Al-Ameen Islamic Aggressive Income Fund UBL Equity Builder Plan

Member Launch Date: October 20, 2007

UBL Wealth Builder Plan

Mufti Muhammad Najeeb Khan Al-Ameen Islamic Aggressive Income Plan-I

Member Launch Date: April 16, 2020 Islamic Investment Plans

Al-Ameen Mahana Munafa Plan

Chief Financial Officer Al-Ameen Shariah Stock Fund

Umair Ahmed Launch Date: December 24, 2006 Al-Ameen Children Savings Plan

Company Secretary Al-Ameen Islamic Asset Allocation Fund Al-Ameen Equity Builder Plan

Bilal Javaid* Launch Date: December 10, 2013

Anum Imtiaz** Al-Ameen Wealth Builder Plan

UBL Cash Fund

Launch Date: September 23, 2019 Al-Ameen Hajj Savings Plan

* Resigned with effect from July 14, 2022

** Appointed with effect from September 6, 2022
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Directors’ Report 
 
The Board of Directors of UBL Fund Managers Limited is pleased to present the quarterly report of “Al-
Ameen Islamic Retirement Savings Fund” (AIRSF / the Fund) for the period ended September 30, 
2022. 
 
Economy and Money Market outlook 1QFY23 

Deterioration in growth outlook throughout 2022 amid high inflation, aggressive monetary tightening, 
Russia-Ukraine conflict and the lingering pandemic has propelled a change in global approach from 
prioritizing improvement in standard of living to maintaining cost of living as a result of magnifying energy 
security and food security risks. The relentless deterioration of the world economy and higher oil prices 
sparked by OPEC+ to cut supply are slowing world oil demand. Weakening growth prospects in the 
United States, China and the European Union are expected to spillover around the world and across 
markets. Concerns over global recession are already a risk to the country’ exports.  

The Finance Minister has mentioned arresting PKR decline, runaway inflation and high interest rates as 
his top three priorities in that order. PKR recovered 4.7% against USD in the last week of Sep-22 
whereas inflation arrived below market consensus. Moreover, SBP decided to keep the policy rate 
unchanged at 15.0% in the latest Monetary Policy Committee (MPC) meeting which was mainly led by a 
contraction in demand, improved outlook on exchange rate and range-bound commodity prices amid 
global slowdown.  

Already confronting inflationary and external sector pressures, recent flash floods have further aggravated 
supply chain disruptions and dragged down LSM to negative growth of 1.4% Y/Y in Jul-22 against 4.4% 
Y/Y growth in the same period last year. On a MoM basis, LSM nosedived by 16.5% in Jul-22 against 
0.6% in Jun-22. One-third of the population has been affected by floods with over 1.1 million livestock 
killed and 927,000 houses fully damaged. Moreover, an area of over 9.4 million acres of cultivated crops 
has been impacted, exacerbating concerns on growth for FY23. 

Revenue collection on an aggregate basis stood at PKR 1,635 billion in 1QFY23, surpassing the target of 
PKR 1,609 billion. Despite a good start, we see headwinds in achieving the overall revenue collection 
target of PKR 7.45 trillion given the economic slowdown and import compression. On the expenditure 
side, flood related rehabilitation efforts and rising government borrowing costs could keep fiscal outlay on 
the higher side. In the above circumstances, maintaining budget deficit under 5% of GDP and a surplus 
primary balance would be difficult. We expect fiscal deficit to arrive at 6.0 - 7.0% of GDP in FY23.  

The much awaited IMF program disbursements resumed with the completion of seventh and eighth 
reviews. IMF also extended the facility until Jun-23 while enhancing access by SDR 720 million, bring the 
total access under the EFF to about USD 6.5 billion. IMF statement focused on the implementation of 
annual budget FY23, market determined exchange rate and structural reforms including SOEs. We 
expect available financing to be sufficient in covering gross financing requirements of around USD 30 - 32 
billion. Moreover, outlook for declining international commodity prices such as oil, steel, wheat and palm 
oil would help in moderating the import bill. CAD is estimated at USD 9.0 billion during FY23.  
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Pakistan’s 1QFY23 inflation averaged 25.1% as compared to 8.6% during same period last year. The first 
sequential decline of the year in Sep-22 came largely on the back of 65.3/30.5% YoY/MoM fall in 
electricity charges. Going forward, we expect inflation to remain elevated during the next few months, 
albeit the government is striving to lessen the blow through administrative measures such as delayed rise 
in utility tariffs and exchange rate management on hopes that global commodity prices would come down 
during this interval. We expect headline inflation to start decelerating sizably by year-end (June) due to 
base effect and lower commodity prices. 

Hawkish monetary policy stance in response to skyrocketing inflation has considerably strengthened USD 
against other currencies wherein FED lifted rates from near zero at the start of 2022 to 3.25% in the latest 
FOMC meeting. FED is “highly attentive to inflation risks” and “seeks to achieve maximum employment 
and inflation at the rate of 2%over the longer run”. Disruptive market forces are multiplying as the world 
struggles to navigate one of the worst global energy crisis in history. The OPEC+ bloc’s plan to sharply 
curtail oil supplies to the market has derailed the growth trajectory of oil supply through the remainder of 
this year, with the resulting higher price levels exacerbating market volatility and heightening energy 
security concerns. After flirting in triple digits, Arab light oil price declined 16% during the quarter to USD 
98/bbl. With unrelenting inflationary pressures and interest rate hikes taking their toll, higher oil prices 
may prove the tipping point for a global economy already on the brink of recession. 
 
Debt Market Review for 1QFY’23 

 
On account of rising inflation and current account deficit coupled with sharp rise in global commodity 
prices, SBP raised the policy rate by 125 bps cumulatively to 15% during 1QFY23. The secondary market 
yields of shorter tenor reacted more sharply initially, however, yields settled down lately due to the status 
quo in the last couple of monetary policy statements. 
 

Tenors 
PKRV as at  

Sep 30, 2022 
PKRV as at 

Jun 30, 2022 
Change 
(FY22) 

3 Months 15.5 14.98 0.52 

6 Months 15.65 15.15 0.5 

1 Year 15.74 15.3 0.44 

3 Years 13.83 13.45 0.38 

5 Years 13.12 12.93 0.19 

10 Years 12.85 12.92 -0.07 

Market appetite for treasury bills remained strong during 1QFY23. Heavy participation amounting to PKR 
~9.7 trillion was observed, out of which the government accepted ~PKR 5 trillion. Due to monetary 
tightening, a clear preference was observed in the 3M T-Bills. During 1QFY23, the market participated 
PKR ~6.8 trillion in 3M T-Bills which constituted 70% of the total participation followed by 12M T-Bills and 
6M T-Bills with the participation of PKR ~1.7 trillion (18% of the total participation) and PKR 1.1 trillion 
(12% of the total participation) respectively. Due to status quo in the last two monetary policies, decent 
participation was observed in 12M T-Bills in last couple of auctions. 

In fixed rate PIB auctions, the market participated PKR 1.97 trillion, the government made close to target 
acceptance in fixed rate PIBs. Total accepted amount was ~PKR 617 million. Despite the heavy 
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participation, the market demanded relatively higher yields. The government proactively managed the 
cost of borrowing and the maturity profile simultaneously. 

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A significant 
participation was observed in floater rate PIBs, a participation of PKR 2.1 trillion took place in the floater 
rate PIB auctions, out of which the government accepted PKR 1.2 trillion. Out of PKR 1.2 trillion, PKR 377 
billion accepted in the 2Y floater PIB, PKR 767 billionn was accepted in the 3Y floater PIB and PKR 91.6 
billion was accepted in 5Y floater PIB. No bids were accepted in 10Y floater PIB.  

On the Islamic front, 3 ijara sukuk’s auctions were held during 1QFY23. The market remained skewed 
towards variable rate Ijara sukuk. Total participation was ~PKR 220billion in the variable rate Ijara sukuk 
auction out of which the government accepted ~PKR 100 billion against the total target of PKR 195 billion. 
However, PKR 78 billion participation was witnessed in the fixed rate Ijara sukuk and the government 
accepted ~PKR 20 billion against the total target of PKR 65 billion. 
 
Stock Market Review for 1QFY23 
 
KSE-100 index rose by 2.4% Q/Q during 1QFY23 and closed at 41,129 level. With uncertainty regarding 
resumption of IMF program finally dissipating, the local bourse witnessed decent recovery in August as 
the benchmark KSE 100 Index rose by 5.5% during the month.  Release of letter of intent by IMF and 
assurances by friendly countries to bridge the balance of payments (BOP) shortfall buoyed investor 
sentiments in Aug-22, leading to a robust recovery. However, rising political uncertainty, macroeconomic 
concerns caused by flood-related damages, one of the highest inflation reading for August (27.3% Y/Y), 
further PKR weakness against USD and a precarious foreign exchange reserves position dampened 
market sentiments. 
 
Fund Performance and Operational Review 
 
The Fund comprises of three sub funds namely Equity Sub-Fund (ESF), Debt Sub-Fund (DSF) and 
Money Market Sub-Fund (MMSF). The Fund as a whole earned a net income of PKR 93.986 million 
during the quarter and fund size stood at PKR 4,407 million as at September’22. 
 
 
 
 
 
 
 
 
 
 
 
 
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. 
 

Al-Ameen Islamic Retirement Savings Fund ESF DSF MMSF 

Gross income (PKR Million) 17.936 43.385 61.071 

Net income (PKR Million) 2.724 37.928 53.334 

Fund Size as of Sep 30 ’22 (PKR Million) 1,394 1,180 1,833 

NAV as of Sep 30 ’22 (PKR) 705.14 223.19 215.39 

FYTD Return (%) 0.03 12.82 12.56 
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Future Outlook 
 

Looking ahead, the balancing act to tackle inflation, maintain external account stability and yet carry out 
reconstruction efforts within fiscal constraints and limited reserve buffers amid an economic slowdown 
would test the mettle of the incumbent government and dictate the direction of the capital markets. We 
maintain an optimistic view on equities as the local bourse is currently trading at a much discounted 
forward PE multiple of 4.1x as compared to historical PE of 8.5x. Also, market’s current earnings yield 
differential with 10Y PIB yield is 11.6% (24.4% vs. 12.8%) which is much higher than the average yield 
gap of 1.1% over the last 15 years, depicting significant upside potential in case of mean reversion. 
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Allocations ESF DSF MMSF

High Volatility 80% 20% 0%

Medium volatility 50% 40% 10%

Low volatility 25% 60% 15%

Lower volatility 0% 60% 40%

Al-Ameen Islamic Retirement Savings Fund 12M Rolling Since Inception

High Volatility -4.90% 14.98%

Medium volatility 0.47% 11.84%

Low volatility 4.94% 9.23%

Lower volatility 9.43% 6.57%

* Annualized

        --sd-- 

Azhar Hamid 

Chairman 

--sd-- 

Yasir Qadri 

Chief Executive Officer 
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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 
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A
L

-A
M

E
E

N
 I

S
L

A
M

IC
 R

E
T

IR
E

M
E

N
T

 S
A

V
IN

G
S

 F
U

N
D

C
O

N
D

E
N

S
E

D
 I

N
T

E
R

IM
 S

T
A

T
E

M
E

N
T

 O
F

 A
S

S
E

T
S

 A
N

D
 L

IA
B

IL
IT

IE
S

A
S

 A
T

 S
E

P
T

E
M

B
E

R
 3

0
, 

2
0

2
2

N
o

te

A
S

S
E

T
S

B
an

k
 b

al
an

ce
s

4
7

2
,6

9
8

  
  

  
  

 
8

6
0

,1
6

9
  

  
  

  
  

1
,5

9
5

,5
7

6
  

  
2

,5
2

8
,4

4
3

  
  

1
0

7
,4

0
0

  
  

  
 

7
8

5
,4

9
2

  
  

  
 

1
,2

1
2

,3
6

1
  

  
2

,1
0

5
,2

5
3

  
  

In
v
es

tm
en

ts
 -

 N
et

5
1

,3
3

9
,5

4
2

  
  

2
8

4
,3

2
6

  
  

  
  

  
1

9
3

,9
2

1
  

  
  

 
1

,8
1

7
,7

8
9

  
  

1
,4

0
7

,4
8

8
  

  
3

8
2

,1
8

5
  

  
  

 
2

4
3

,0
3

3
  

  
  

 
2

,0
3

2
,7

0
6

  
  

D
iv

id
en

d
 R

ec
ei

v
ab

le
1

9
,8

2
7

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
 

1
9

,8
2

7
  

  
  

  
 

2
,4

5
4

  
  

  
  

  
 

-
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
 

2
,4

5
4

  
  

  
  

  
 

A
d

v
an

ce
, 

d
ep

o
si

ts
 a

n
d

 o
th

er
 r

ec
ei

v
ab

le
s

1
4

,6
6

0
  

  
  

  
 

5
1

,9
9

2
  

  
  

  
  

  
6

4
,6

1
1

  
  

  
  

 
1

3
1

,2
6

3
  

  
  

 
3

5
,4

4
0

  
  

  
  

 
5

5
,7

1
6

  
  

  
  

 
1

2
8

,6
1

8
  

  
  

 
2

1
9

,7
7

4
  

  
  

 

A
d

v
an

ce
 i

n
co

m
e 

ta
x

6
5

3
8

  
  

  
  

  
  

  
3

7
1

  
  

  
  

  
  

  
  

 
3

1
1

  
  

  
  

  
  

  
1

,2
2

0
  

  
  

  
  

 
5

3
8

  
  

  
  

  
  

  
8

5
7

  
  

  
  

  
  

  
3

1
1

  
  

  
  

  
  

  
1

,7
0

6
  

  
  

  
  

 

1
,4

4
7

,2
6

5
  

  
1

,1
9

6
,8

5
8

  
  

  
 

1
,8

5
4

,4
1

8
  

  
4

,4
9

8
,5

4
2

  
  

1
,5

5
3

,3
2

0
  

  
1

,2
2

4
,2

5
0

  
  

1
,5

8
4

,3
2

3
  

  
4

,3
6

1
,8

9
3

  
  

L
IA

B
IL

IT
IE

S

P
ay

ab
le

 t
o

 U
B

L
 F

u
n

d
 M

an
ag

er
s 

L
im

it
ed

 -
 

P
en

si
o

n
 F

u
n

d
 M

an
ag

er
7

6
,9

6
9

  
  

  
  

  
 

4
,3

4
0

  
  

  
  

  
  

  
4

,4
4

8
  

  
  

  
  

 
1

5
,7

5
7

  
  

  
  

 
5

,9
1

0
  

  
  

  
  

 
2

,9
5

0
  

  
  

  
  

 
3

,3
7

7
  

  
  

  
  

 
1

2
,2

3
7

  
  

  
  

 

P
ay

ab
le

 t
o

 t
h

e 
C

en
tr

al
 D

ep
o

si
to

ry
 C

o
m

p
an

y

o
f 

P
ak

is
ta

n
 L

im
it

ed
 -

 T
ru

st
ee

8
5

1
1

  
  

  
  

  
  

  
2

8
1

  
  

  
  

  
  

  
  

 
3

9
3

  
  

  
  

  
  

  
1

,1
8

5
  

  
  

  
  

 
3

2
4

  
  

  
  

  
  

  
1

2
0

  
  

  
  

  
  

  
1

4
7

  
  

  
  

  
  

  
5

9
1

  
  

  
  

  
  

  

P
ay

ab
le

 t
o

 t
h

e 
S

ec
u

ri
ti

es
 a

n
d

 

E
x

ch
an

g
e 

C
o

m
m

is
si

o
n

 o
f 

P
ak

is
ta

n
9

1
5

0
  

  
  

  
  

  
  

1
2

0
  

  
  

  
  

  
  

  
 

1
7

1
  

  
  

  
  

  
  

4
4

1
  

  
  

  
  

  
  

6
5

5
  

  
  

  
  

  
  

4
4

0
  

  
  

  
  

  
  

5
3

2
  

  
  

  
  

  
  

1
,6

2
7

  
  

  
  

  
 

A
cc

ru
ed

 e
x

p
en

se
s 

an
d

 o
th

er
 l

ia
b

il
it

ie
s 

1
0

4
6

,4
2

3
  

  
  

  
 

1
2

,1
8

0
  

  
  

  
  

  
1

6
,0

2
0

  
  

  
  

 
7

4
,6

2
3

  
  

  
  

 
2

8
,3

3
8

  
  

  
  

 
9

,9
7

2
  

  
  

  
  

 
1

3
,2

6
5

  
  

  
  

 
5

1
,5

7
5

  
  

  
  

 

1
4

4
9

0
3

0
5

4
,0

5
3

  
  

  
  

 
1

6
,9

2
1

  
  

  
  

  
  

2
1

,0
3

2
  

  
  

  
 

9
2

,0
0

6
  

  
  

  
 

3
5

,2
2

7
  

  
  

  
 

1
3

,4
8

2
  

  
  

  
 

1
7

,3
2

1
  

  
  

  
 

6
6

,0
3

0
  

  
  

  
 

N
E

T
 A

S
S

E
T

S
1

,3
9

3
,2

1
2

  
  

1
,1

7
9

,9
3

7
  

  
  

 
1

,8
3

3
,3

8
6

  
  

4
,4

0
6

,5
3

5
  

  
1

,5
1

8
,0

9
3

  
  

1
,2

1
0

,7
6

8
  

  
1

,5
6

7
,0

0
2

  
  

4
,2

9
5

,8
6

3
  

  

1
,3

9
3

,2
1

2
  

  
1

,1
7

9
,9

3
7

  
  

  
 

1
,8

3
3

,3
8

6
  

  
4

,4
0

6
,5

3
5

  
  

1
,5

1
8

,0
9

3
  

  
1

,2
1

0
,7

6
8

  
  

1
,5

6
7

,0
0

2
  

  
4

,2
9

5
,8

6
3

  
  

C
O

N
T

IN
G

E
N

C
IE

S
 A

N
D

 C
O

M
M

IT
M

E
N

T
S

1
1

N
U

M
B

E
R

 O
F

 U
N

IT
S

 I
N

 I
S

S
U

E
1

2
1

,9
7

5
,7

9
4

  
  

5
,2

8
6

,5
9

2
  

  
  

 
8

,5
1

1
,8

6
7

  
  

2
,1

5
3

,4
6

2
  

  
5

,5
9

9
,9

7
5

  
  

7
,5

0
5

,4
7

4
  

  

N
E

T
 A

S
S

E
T

 V
A

L
U

E
 P

E
R

 U
N

IT
7

0
5

.1
4

0
0

  
  

 
2

2
3

.1
9

4
3

  
  

  
  

2
1

5
.3

9
1

7
  

  
 

7
0

4
.9

5
4

4
  

  
 

2
1

6
.2

0
9

5
  

  
 

2
0

8
.7

8
1

2
  

  
 

T
h

e 
an

n
ex

ed
 n

o
te

s 
fr

o
m

 1
 t

o
 2

0
 f

o
rm

 a
n

 i
n

te
g

ra
l 

p
ar

t 
o

f 
th

is
 c

o
n

d
en

se
d

 i
n

te
ri

m
 f

in
an

ci
al

 i
n

fo
rm

at
io

n
. 

F
o

r 
U

B
L

 F
u

n
d

 M
a

n
a

g
er

s 
L

im
it

ed

(P
en

si
o

n
 F

u
n

d
 M

a
n

a
g

er
)

J
u

n
e 

3
0

, 
2

0
2

2
 (

A
u

d
it

ed
)

 T
o

ta
l 

 E
q

u
it

y

S
u

b
-F

u
n

d
 

 D
eb

t

S
u

b
-F

u
n

d
 

 E
q

u
it

y

S
u

b
-F

u
n

d
 

 D
eb

t

S
u

b
-F

u
n

d
 

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
- 

R
u

p
ee

s 
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

-
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

- 
R

u
p
ee

s 
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

-

 T
o

ta
l 

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
- 

(R
u

p
ee

s 
in

 '
0
0
0
) 

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
-

S
ep

 3
0

, 
2

0
2

2
 (

U
n

-A
u

d
it

ed
)

P
A

R
T

IC
IP

A
N

T
S

' 
S

U
B

-F
U

N
D

S

  
(a

s 
p

er
 s

ta
te

m
en

t 
a

tt
a

ch
ed

)

 M
o

n
ey

M
a

rk
et

S
u

b
-F

u
n

d
 

 M
o

n
ey

M
a

rk
et

S
u

b
-F

u
n

d
 

_
_

_
_

_
_

_
_

_
S

D
_

_
_

_
_

_
_

_
_

M
u

h
a

m
m

a
d

 R
iz

w
a

n
 M

a
li

k

D
ir

e
c
to

r

_
_
_
_
_
_
_
_
_
_
S

D
_
_
_
_

_
_
_

_
_
_

Y
a

si
r 

Q
a

d
ri

C
h

ie
f 

E
x
e
c
u

ti
v

e
 O

ff
ic

e
r

_
_

_
_

_
_

_
_

_
S

D
_

_
_

_
_

_
_

_
_

_

U
m

a
ir

 A
h

m
e

d
 

C
h

ie
f

F
in

a
n

c
ia

l
O

ff
ic

e
r



A
L

-A
M

E
E

N
 I

S
L

A
M

IC
 R

E
T

IR
E

M
E

N
T

 S
A

V
IN

G
S

 F
U

N
D

C
O

N
D

E
N

S
E

D
 I

N
T

E
R

IM
 I

N
C

O
M

E
 S

T
A

T
E

M
E

N
T

 (
U

N
-A

U
D

IT
E

D
)

F
O

R
 T

H
E

 Q
U

A
R

T
E

R
 E

N
D

E
D

 S
E

P
T

E
M

B
E

R
 3

0
, 
2
0
2
2

N
o
te

In
co

m
e

F
in

an
ci

al
 i

n
co

m
e

1
,4

4
9

  
  
  
 

4
1
,2

4
4

  
  
 

6
0
,1

8
3

  
  
 

1
0
2
,8

7
6

  
 

7
9
3

  
  
  
  
  

1
7
,0

3
6

  
  
 

2
1
,0

6
4

  
  
 

3
8
,8

9
3

  
  
 

C
ap

it
al

 g
ai

n
 /

 (
lo

ss
) 

o
n
 s

al
e 

o
f 

in
v
es

tm
en

ts
 -

 n
et

5
,0

2
7

  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

5
,0

2
7

  
  
  
 

(8
,9

3
1
)

  
  
  

-
  
  
  
  
  

 
-

  
  
  
  
  
 

(8
,9

3
1
)

  
  
  

D
iv

id
en

d
 i

n
co

m
e

1
6
,8

2
5

  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

1
6
,8

2
5

  
  
 

1
6
,0

2
6

  
  
 

-
  
  
  
  
  

 
-

  
  
  
  
  
 

1
6
,0

2
6

  
  
 

U
n
re

al
is

ed
  
(d

im
in

u
ti

o
n
) 

/ 
ap

p
re

ci
at

io
n
 o

n
 r

ev
al

u
at

io
n
  

o
f 

in
v
es

tm
en

ts
 c

la
ss

if
ie

d
 a

s 
fi

n
an

ci
al

 a
ss

et
s

at
 f

ai
r 

v
al

u
e 

th
ro

u
g
h
 p

ro
fi

t 
o
r 

lo
ss

 -
 n

et
(5

,3
6
5
)

  
  
  

2
,1

4
1

  
  
  
 

8
8
8

  
  
  
  
  

(2
,3

3
6
)

  
  
  

(7
1
,1

7
9
)

  
  

2
8
6

  
  
  
  
  

1
0
3

  
  
  
  
  

(7
0
,7

9
0
)

  
  

T
o
ta

l 
in

co
m

e 
/ 

(l
o
ss

)
1
7
,9

3
6

  
  
 

4
3
,3

8
5

  
  
 

6
1
,0

7
1

  
  
 

1
2
2
,3

9
2

  
 

(6
3
,2

9
1
)

  
  

1
7
,3

2
2

  
  
 

2
1
,1

6
7

  
  
 

(2
4
,8

0
2
)

  
  

E
x
p

en
se

s

R
em

u
n
er

at
io

n
 o

f 
U

B
L

 F
u
n
d
 M

an
ag

er
s 

L
im

it
ed

 -

P
en

si
o
n
 F

u
n
d
 M

an
ag

er
7
.1

9
,3

6
6

  
  
  
 

3
,0

0
8

  
  
  
 

4
,2

8
1

  
  
  
 

1
6
,6

5
5

  
  
 

6
,7

1
3

  
  
  
 

3
,7

2
8

  
  
  
 

4
,6

2
5

  
  
  
 

1
5
,0

6
6

  
  
 

S
in

d
h
 s

al
es

 t
ax

 o
n
 P

en
si

o
n
 F

u
n
d
 M

an
ag

er
's

 r
em

u
n
er

at
io

n
7
.2

1
,2

1
8

  
  
  
 

3
9
1

  
  
  
  
  

5
5
7

  
  
  
  
  

2
,1

6
6

  
  
  
 

8
7
3

  
  
  
  
  

4
8
5

  
  
  
  
  

6
0
1

  
  
  
  
  

1
,9

5
9

  
  
  
 

R
em

u
n
er

at
io

n
 o

f 
C

en
tr

al
 D

ep
o
si

to
ry

 C
o
m

p
an

y
 

o
f 

P
ak

is
ta

n
 L

im
it

ed
 -

 T
ru

st
ee

8
.1

4
8
9

  
  
  
  
  

4
0
1

  
  
  
  
  

5
5
3

  
  
  
  
  

1
,4

4
3

  
  
  
 

5
4
5

  
  
  
  
  

3
0
3

  
  
  
  
  

3
7
6

  
  
  
  
  

1
,2

2
4

  
  
  
 

A
n
n
u
al

 f
ee

 t
o
 t

h
e 

S
ec

u
ri

ti
es

 a
n
d
 

E
x
ch

an
g
e 

C
o
m

m
is

si
o
n
 o

f 
P

ak
is

ta
n

9
1
5
0

  
  
  
  
  

1
2
0

  
  
  
  
  

1
7
1

  
  
  
  
  

4
4
1

  
  
  
  
  

1
1
2

  
  
  
  
  

6
2

  
  
  
  
  
  

7
7

  
  
  
  
  
  

2
5
1

  
  
  
  
  

A
u
d
it

o
rs

' r
em

u
n
er

at
io

n
7

  
  
  
  
  
  
  

7
  
  
  
  
  
  
  

7
  
  
  
  
  
  
  

2
1

  
  
  
  
  
  

4
1

  
  
  
  
  
  

4
1

  
  
  
  
  
  

4
1

  
  
  
  
  
  

1
2
3

  
  
  
  
  

S
ec

u
ri

ti
es

 t
ra

n
sa

ct
io

n
 c

o
st

s
1
,2

9
9

  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

1
,2

9
9

  
  
  
 

1
,2

2
5

  
  
  
 

-
  
  
  
  
  

 
-

  
  
  
  
  
 

1
,2

2
5

  
  
  
 

L
eg

al
 a

n
d
 p

ro
fe

ss
io

n
al

 c
h
ar

g
es

1
2

  
  
  
  
  
  

1
4

  
  
  
  
  
  

1
4

  
  
  
  
  
  

4
0

  
  
  
  
  
  

1
6

  
  
  
  
  
  

1
6

  
  
  
  
  
  

1
6

  
  
  
  
  
  

4
8

  
  
  
  
  
  

C
u
st

o
d
y
 a

n
d
 s

et
tl

em
en

t 
ch

ar
g
es

1
6
9

  
  
  
  
  

-
  
  
  
  
  
 

-
  
  
  
  
  
 

1
6
9

  
  
  
  
  

1
8
2

  
  
  
  
  

-
  
  
  
  
  

 
-

  
  
  
  
  
 

1
8
2

  
  
  
  
  

A
ll

o
ca

te
d
 e

x
p
en

se
s

7
.3

3
7
5

  
  
  
  
  

1
,5

0
4

  
  
  
 

2
,1

4
1

  
  
  
 

4
,0

2
0

  
  
  
 

8
4

  
  
  
  
  
  

-
  
  
  
  
  

 
-

  
  
  
  
  
 

8
4

  
  
  
  
  
  

C
h
ar

it
y
 e

x
p
en

se
-

  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  

 
-

  
  
  
  
  
 

-
  
  
  
  
  
 

B
an

k
 a

n
d
 o

th
er

 c
h
ar

g
es

2
,1

2
7

  
  
  
 

1
2

  
  
  
  
  
  

1
3

  
  
  
  
  
  

2
,1

5
2

  
  
  
 

1
  
  
  
  
  
  
  

6
  
  
  
  
  
  
  

7
  
  
  
  
  
  
  

1
4

  
  
  
  
  
  

T
o
ta

l 
ex

p
en

se
s

1
5
,2

1
2

  
  
 

5
,4

5
7

  
  
  
 

7
,7

3
7

  
  
  
 

2
8
,4

0
6

  
  
 

9
,7

9
2

  
  
  
 

4
,6

4
1

  
  
  
 

5
,7

4
3

  
  
  
 

2
0
,1

7
6

  
  
 

N
et

 o
p

er
a
ti

n
g
 i

n
co

m
e 

fo
r 

th
e 

p
er

io
d

2
,7

2
4

  
  
  
 

3
7
,9

2
8

  
  
 

5
3
,3

3
4

  
  
 

9
3
,9

8
6

  
  
 

(7
3
,0

8
3
)

  
  

1
2
,6

8
1

  
  
 

1
5
,4

2
4

  
  
 

(4
4
,9

7
8
)

  
  

E
le

m
en

t 
o
f 

in
co

m
e 

/ 
(l

o
ss

) 
an

d
 c

ap
it

al
 g

ai
n
s 

/ 
(l

o
ss

es
) 

in
cl

u
d
ed

 

in
 t

h
e 

p
ri

ce
s 

o
f 

u
n
it

s 
le

ss
 t

h
o
se

 i
n
 u

n
it

s 
re

d
ee

m
ed

 -
 n

et
-

  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

1
,7

6
2

  
  
  
 

1
2
9

  
  
  
  
  

6
2
3

  
  
  
  
  

2
,5

1
4

  
  
  
 

R
ev

er
sa

l 
o
f 

S
in

d
h
 W

o
rk

er
s'

 W
el

fa
re

 F
u
n
d
 P

ro
v
is

io
n
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

2
6
,1

5
7

  
  
 

2
,9

4
8

  
  
  
 

3
,1

8
1

  
  
  
 

3
2
,2

8
6

  
  
 

N
et

 i
n

co
m

e 
/ 

(l
o
ss

) 
fo

r 
th

e 
p

er
io

d
 b

ef
o
re

 t
a
x
a
ti

o
n

2
,7

2
4

  
  
  
 

3
7
,9

2
8

  
  
 

5
3
,3

3
4

  
  
 

9
3
,9

8
6

  
  
 

(4
5
,1

6
4
)

  
  

1
5
,7

5
8

  
  
 

1
9
,2

2
8

  
  
 

(1
0
,1

7
8
)

  
  

T
ax

at
io

n
1
4

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  
 

-
  
  
  
  
  

 
-

  
  
  
  
  
 

-
  
  
  
  
  
 

N
et

 i
n

co
m

e 
/ 

(l
o
ss

) 
fo

r 
th

e 
p

er
io

d
 a

ft
er

 t
a
x
a
ti

o
n

2
,7

2
4

  
  
  
 

3
7
,9

2
8

  
  
 

5
3
,3

3
4

  
  
 

9
3
,9

8
6

  
  
 

(4
5
,1

6
4
)

  
  

1
5
,7

5
8

  
  
 

1
9
,2

2
8

  
  
 

(1
0
,1

7
8
)

  
  

E
a
rn

in
g
s 

P
er

 U
n

it
1
5

T
h
e 

an
n
ex

ed
 n

o
te

s 
fr

o
m

 1
 t

o
 2

0
 f

o
rm

 a
n
 i

n
te

g
ra

l 
p
ar

t 
o
f 

th
is

 c
o
n
d
en

se
d
 i

n
te

ri
m

 f
in

an
ci

al
 i

n
fo

rm
at

io
n
. 

F
o
r 

U
B

L
 F

u
n

d
 M

a
n

a
g
er

s 
L

im
it

ed

(P
en

si
o
n

 F
u

n
d

 M
a
n

a
g
er

)

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
 (

R
u

p
ee

s 
in

 '
0

0
0

) 
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
-

M
o
n

ey
 

M
a
rk

et
 

S
u

b
-F

u
n

d

M
o
n

ey
 

M
a
rk

et
 

S
u

b
-F

u
n

d

  
S

ep
 3

0
, 
2
0
2
2
 

  
S

ep
 3

0
, 
2
0
2
1
 

E
q

u
it

y

S
u

b
-F

u
n

d

D
eb

t

S
u

b
-F

u
n

d
T

o
ta

l
T

o
ta

l
D

eb
t

S
u

b
-F

u
n

d

E
q

u
it

y

S
u

b
-F

u
n

d

_
_

_
_

_
_

_
_

_
S

D
_

_
_

_
_

_
_

_
_

M
u

h
a

m
m

a
d

 R
iz

w
a

n
 M

a
li

k

D
ir

e
c
to

r

_
_
_
_
_
_
_
_
_
_
S

D
_
_
_
_

_
_
_

_
_
_

Y
a

si
r 

Q
a

d
ri

C
h

ie
f 

E
x

e
c
u

ti
v

e
 O

ff
ic

e
r

_
_

_
_

_
_

_
_

_
S

D
_

_
_

_
_

_
_

_
_

_

U
m

a
ir

 A
h

m
e

d
 

C
h

ie
f

F
in

a
n

c
ia

l
O

ff
ic

e
r



A
L

-A
M

E
E

N
 I

S
L

A
M

IC
 R

E
T

IR
E

M
E

N
T

 S
A

V
IN

G
S

 F
U

N
D

C
O

N
D

E
N

S
E

D
 I

N
T

E
R

IM
 S

T
A

T
E

M
E

N
T

 O
F

 C
O

M
P

R
E

H
E

N
S

IV
E

 I
N

C
O

M
E

 (
U

N
-A

U
D

IT
E

D
)

F
O

R
 T

H
E

 Q
U

A
R

T
E

R
 E

N
D

E
D

 S
E

P
T

E
M

B
E

R
 3

0
, 

2
0

2
2

N
et

 i
n
co

m
e 

/ 
(l

o
ss

) 
fo

r 
th

e 
p
er

io
d
 a

ft
er

 t
ax

at
io

n
2

,7
2

4
  

  
  

  
  

  
3

7
,9

2
8

  
  

  
  

  
5

3
,3

3
4

  
  

  
  

  
9

3
,9

8
6

  
  

  
  

  
(4

5
,1

6
4

)
  

  
  
  
 

1
5

,7
5

8
  
  
  
  
  

1
9

,2
2

8
  
  
  
  
  

(1
0

,1
7

8
)

  
  
  
  
 

O
th

er
 c

o
m

p
re

h
en

si
v
e 

in
co

m
e 

fo
r 

th
e 

p
er

io
d

-
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

-
  

  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

T
o
ta

l 
co

m
p
re

h
en

si
v
e 

(l
o
ss

) 
/ 

in
co

m
e 

fo
r 

th
e 

p
er

io
d

2
,7

2
4

  
  

  
  

  
  

3
7

,9
2

8
  

  
  

  
  

5
3

,3
3

4
  

  
  

  
  

9
3

,9
8

6
  

  
  

  
  

(4
5

,1
6

4
)

  
  

  
  
 

1
5

,7
5

8
  
  
  
  
  

1
9

,2
2

8
  
  
  
  
  

(1
0

,1
7

8
)

  
  
  
  
 

T
h
e 

an
n
ex

ed
 n

o
te

s 
fr

o
m

 1
 t

o
 2

0
 f

o
rm

 a
n
 i

n
te

g
ra

l 
p
ar

t 
o
f 

th
is

 c
o
n

d
en

se
d

 i
n

te
ri

m
 f

in
an

ci
al

 i
n

fo
rm

at
io

n
. 

  
S

ep
 3

0
, 
2

0
2

1
 

E
q

u
it

y

S
u

b
-F

u
n

d

D
eb

t

S
u

b
-F

u
n

d
T

o
ta

l
E

q
u

it
y

S
u
b
-F

u
n
d

D
eb

t

S
u
b
-F

u
n
d

T
o
ta

l

F
o

r 
U

B
L

 F
u

n
d

 M
a

n
a

g
er

s 
L

im
it

ed

(P
en

si
o

n
 F

u
n

d
 M

a
n

a
g

er
)

M
o

n
ey

 

M
a

rk
et

 S
u

b
-

F
u

n
d

M
o
n

ey
 

M
ar

k
et

 S
u

b
-

F
u
n
d

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
- 

(R
u

p
ee

s 
in

 '
0

0
0

) 
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

-

  
S

ep
 3

0
, 

2
0

2
2

 

_
_

_
_

_
_

_
_

_
S

D
_

_
_

_
_

_
_

_
_

M
u

h
a

m
m

a
d

 R
iz

w
a

n
 M

a
li

k

D
ir

e
c

to
r

_
_
_
_
_
_
_
_
_
_
S

D
_
_
_
_

_
_
_

_
_
_

Y
a

si
r 

Q
a

d
ri

C
h

ie
f 

E
x

e
c

u
ti

v
e

 O
ff

ic
e

r

_
_
_
_
_
_
_
_
_
S

D
_
_
_
_
_

_
_
_

_
_

U
m

a
ir

 A
h

m
e

d
 

C
h

ie
f

F
in

a
n

c
ia

l
O

ff
ic

e
r



A
L

-A
M

E
E

N
 I

S
L

A
M

IC
 R

E
T

IR
E

M
E

N
T

 S
A

V
IN

G
S

 F
U

N
D

C
O

N
D

E
N

S
E

D
 I

N
T

E
R

IM
 S

T
A

T
E

M
E

N
T

 O
F

 M
O

V
E

M
E

N
T

 I
N

 P
A

R
T

IC
IP

A
N

T
S

' 
S

U
B

 F
U

N
D

S
 (

U
N

-A
U

D
IT

E
D

)

 S
E

P
T

E
M

B
E

R
 3

0
, 

2
0
2
2

N
et

 a
ss

et
s 

at
 b

eg
in

n
in

g
 o

f 
th

e 
p

er
io

d
1
,5

1
8
,0

9
3

  
  

1
,2

1
0
,7

6
8

  
  

1
,5

6
7
,0

0
2

  
  

  
  

4
,2

9
5
,8

6
3

  
  

1
,8

7
1
,0

9
2

  
8
9
6
,2

6
5

  
  

 
1
,1

6
2
,7

0
6

  
 

3
,9

3
0
,0

6
3

  
 

A
m

o
u

n
t 

re
ce

iv
ed

 o
n

 i
ss

u
an

ce
 o

f 
u

n
it

s
1
1
9
,6

9
4

  
  

  
 

1
9
0
,2

3
9

  
  

  
 

3
4
7
,6

3
4

  
  

  
  

  
 

6
5
7
,5

6
7

  
  

  
 

1
1
4
,2

7
1

  
  

 
1
5
9
,3

7
8

  
  

 
1
6
2
,2

4
9

  
  

  
4
3
5
,8

9
8

  
  

  

A
m

o
u

n
t 

p
ai

d
 o

n
 r

ed
em

p
ti

o
n

 o
f 

u
n

it
s 

- 
n

et
(2

4
7
,2

9
9
)

  
  

 
(2

5
8
,9

9
8
)

  
  

 
(1

3
4
,5

8
4
)

  
  

  
  

 
(6

4
0
,8

8
1
)

  
  

 
(2

7
5
,0

5
7
)

  
  

(6
5
,0

4
6
)

  
  

  
(6

8
,3

3
3
)

  
  

  
 

(4
0
8
,4

3
6
)

  
  

 

(1
2
7
,6

0
5
)

  
  

 
(6

8
,7

5
9
)

  
  

  
 

2
1
3
,0

5
0

  
  

  
  

  
 

1
6
,6

8
6

  
  

  
  

 
(1

6
0
,7

8
6
)

  
  

9
4
,3

3
2

  
  

  
 

9
3
,9

1
6

  
  

  
  

2
7
,4

6
2

  
  

  
  

E
le

m
en

t 
o
f 

(i
n

co
m

e)
 /

 l
o
ss

 a
n

d
 c

ap
it

al
 (

g
ai

n
s)

 /
 

lo
ss

es
 i

n
cl

u
d

ed
 i

n
 t

h
e 

p
ri

ce
s 

o
f 

u
n

it
s 

so
ld

 

le
ss

 t
h

o
se

 i
n
 u

n
it

s 
re

d
ee

m
ed

 -
 n

et
-

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
(1

,7
6
2
)

  
  

  
  

(1
2

9
)

  
  

  
  

  
 

(6
2

3
)

  
  

  
  

  
 

(2
,5

1
4
)

  
  

  
  

 

C
ap

it
al

 g
ai

n
 /

 (
lo

ss
) 

o
n

 s
al

e 
o
f 

in
v
es

tm
en

ts
 -

 n
et

5
,0

2
7

  
  

  
  

  
 

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

5
,0

2
7

  
  

  
  

  
 

(8
,9

3
1
)

  
  

  
  

-
  

  
  

  
  

  
 

-
  

  
  

  
  

  
 

(8
,9

3
1
)

  
  

  
  

 

U
n

re
al

is
ed

 a
p

p
re

ci
at

io
n

 /
 (

d
im

in
u

ti
o
n

) 
o
n

 r
ev

al
u
at

io
n
  

o
f 

in
v
es

tm
en

ts
 c

la
ss

if
ie

d
 a

s 
fi

n
an

ci
al

 a
ss

et
s

at
 f

ai
r 

v
al

u
e 

th
ro

u
g
h

 p
ro

fi
t 

o
r 

lo
ss

 -
 n

et
(5

,3
6
5
)

  
  

  
  

 
2
,1

4
1

  
  

  
  

  
 

8
8
8

  
  

  
  

  
  

  
  

 
(2

,3
3
6
)

  
  

  
  

 
(7

1
,1

7
9
)

  
  

  
2
8
6

  
  

  
  

  
  

1
0
3

  
  

  
  

  
  

 
(7

0
,7

9
0
)

  
  

  
 

O
th

er
 n

et
 i

n
co

m
e

3
,0

6
2

  
  

  
  

  
 

3
5
,7

8
7

  
  

  
  

 
5
2
,4

4
6

  
  

  
  

  
  

 
9

1
,2

9
5

  
  

  
  

 
3
4
,9

4
6

  
  

  
 

1
5
,4

7
2

  
  

  
 

1
9
,1

2
5

  
  

  
  

6
9
,5

4
3

  
  

  
  

2
,7

2
4

  
  

  
  

  
 

3
7
,9

2
8

  
  

  
  

 
5
3
,3

3
4

  
  

  
  

  
  

 
9

3
,9

8
6

  
  

  
  

 
(4

5
,1

6
4
)

  
  

  
1
5
,7

5
8

  
  

  
 

1
9
,2

2
8

  
  

  
  

(1
0
,1

7
8
)

  
  

  
 

N
et

 a
ss

et
s 

at
 t

h
e 

en
d

 o
f 

th
e 

p
er

io
d

1
,3

9
3
,2

1
2

  
  

1
,1

7
9
,9

3
7

  
  

1
,8

3
3
,3

8
6

  
  

  
  

4
,4

0
6
,5

3
5

  
  

1
,6

6
3
,3

8
0

  
1
,0

0
6
,2

2
6

  
1
,2

7
5
,2

2
7

  
 

3
,9

4
4
,8

3
3

  
 

T
h

e 
an

n
ex

ed
 n

o
te

s 
fr

o
m

 1
 t

o
 2

0
 f

o
rm

 a
n

 i
n

te
g
ra

l 
p
ar

t 
o
f 

th
is

 c
o
n
d
en

se
d
 i

n
te

ri
m

 f
in

an
ci

al
 i

n
fo

rm
at

io
n
. 

T
o
ta

l
E

q
u

it
y

S
u

b
-F

u
n

d

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
(R

u
p

ee
s 

in
 '

0
0

0
) 

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

-

M
o
n

ey
 

M
a
rk

et
 S

u
b

-

F
u

n
d

M
o
n

ey
 M

a
rk

et
 

S
u

b
-F

u
n

d

F
O

R
 T

H
E

Q
U

A
R

T
E

R
 E

N
D

E
D

 S
E

P
T

E
M

B
E

R
 3

0
, 

2
0
2
2

 S
ep

 3
0
, 

2
0
2
1

F
o
r 

U
B

L
 F

u
n

d
 M

a
n

a
g
er

s 
L

im
it

ed

(P
en

si
o
n

 F
u

n
d

 M
a
n

a
g
er

)

 S
ep

 3
0
, 

2
0
2
2

E
q

u
it

y

S
u

b
-F

u
n

d

D
eb

t

S
u

b
-F

u
n

d

D
eb

t

S
u

b
-F

u
n

d
T

o
ta

l

_
_

_
_

_
_

_
_

_
S

D
_

_
_

_
_

_
_

_
_

M
u

h
a

m
m

a
d

 R
iz

w
a

n
 M

a
li

k

D
ir

e
c

to
r

_
_
_
_
_
_
_
_
_
_
S

D
_
_
_
_

_
_
_

_
_
_

Y
a

si
r 

Q
a

d
ri

C
h

ie
f 

E
x
e
c
u

ti
v

e
 O

ff
ic

e
r

_
_
_
_
_
_
_
_
_
S

D
_
_
_
_
_

_
_
_

_
_

U
m

a
ir

 A
h

m
e

d
 

C
h

ie
f

F
in

a
n

c
ia

l
O

ff
ic

e
r



A
L

-A
M

E
E

N
 I

S
L

A
M

IC
 R

E
T

IR
E

M
E

N
T

 S
A

V
IN

G
S

 F
U

N
D

C
O

N
D

E
N

S
E

D
 I

N
T

E
R

IM
 C

A
S

H
 F

L
O

W
 S

T
A

T
E

M
E

N
T

 (
U

N
-A

U
D

IT
E

D
)

M
o
n

ey
 

M
o
n

ey
 

M
a

rk
et

M
a

rk
et

S
u

b
-F

u
n

d
S

u
b

-F
u

n
d

N
o
te

C
A

S
H

 F
L

O
W

S
 F

R
O

M
 O

P
E

R
A

T
IN

G
 A

C
T

IV
IT

IE
S

N
et

 i
n
co

m
e 

/ 
(l

o
ss

) 
fo

r 
th

e 
p

er
io

d
 b

ef
o

re
 t

ax
at

io
n

2
,7

2
4

  
  

  
  

  
3

7
,9

2
8

  
  

  
  

5
3

,3
3

4
  

  
  

  
9

3
,9

8
6

  
  

  
  

(4
5

,1
6

4
)

  
  

  
 

1
5

,7
5

8
  

  
  

  
1

9
,2

2
8

  
  

  
  

(1
0

,1
7

8
)

  
  

  
 

A
d

ju
st

m
en

ts
 f

o
r:

F
in

an
ci

al
 i

n
co

m
e

(1
,4

4
9

)
  

  
  

  
 

(4
1

,2
4

4
)

  
  

  
 

(6
0

,1
8

3
)

  
  

  
 

(1
0

2
,8

7
6

)
  

  
 

(7
9

3
)

  
  

  
  

  
  

(1
7

,0
3

6
)

  
  

  
 

(2
1

,0
6

4
)

  
  

  
 

(3
8

,8
9

3
)

  
  

  
 

D
iv

id
en

d
 i

n
co

m
e

(1
6

,8
2

5
)

  
  

  
 

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

(1
6

,8
2

5
)

  
  

  
 

(1
6

,0
2

6
)

  
  

  
 

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

(1
6

,0
2

6
)

  
  

  
 

C
ap

it
al

 l
o

ss
 /

 (
g
ai

n
) 

o
n
 s

al
e 

o
f 

in
v
es

tm
en

ts
(5

,0
2

7
)

  
  

  
  

 
-

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
(5

,0
2

7
)

  
  

  
  

 
8

,9
3

1
  

  
  

  
  

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

8
,9

3
1

  
  

  
  

  

U
n
re

al
is

ed
 a

p
p

re
ci

at
io

n
 /

 (
d

im
in

u
ti

o
n
)o

n
 r

ev
al

u
at

io
n
 o

f 
in

v
es

tm
en

ts
 

-
  

  
  

  
  

  
  

cl
as

si
fi

ed
 a

s 
fi

n
an

ci
al

 a
ss

et
s 

at
 f

ai
r 

v
al

u
e 

th
ro

u
g
h
 p

ro
fi

t 
o

r 
lo

ss
 -

 n
et

5
,3

6
5

  
  

  
  

  
(2

,1
4

1
)

  
  

  
  

 
(8

8
8

)
  

  
  

  
  

  
2

,3
3

6
  

  
  

  
  

7
1

,1
7

9
  

  
  

  
(2

8
6

)
  

  
  

  
  

  
(1

0
3

)
  

  
  

  
  

  
7

0
,7

9
0

  
  

  
  

E
le

m
en

t 
o

f 
(i

n
co

m
e)

 /
 l

o
ss

 a
n
d

 c
ap

it
al

 (
g
ai

n
s)

 /
 l

o
ss

es
 i

n
cl

u
d

ed

in
 p

ri
ce

s 
o

f 
u
n
it

s 
is

su
ed

 l
es

s 
th

o
se

 i
n
 u

n
it

s 
re

d
ee

m
ed

 -
 n

et
-

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
(1

,7
6

2
)

  
  

  
  

 
(1

2
9

)
  

  
  

  
  

  
(6

2
3

)
  

  
  

  
  

  
(2

,5
1

4
)

  
  

  
  

 

P
ro

v
is

io
n
 f

o
r 

S
in

d
h
 W

o
rk

er
s'

 W
el

fa
re

 F
u
n
d

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

(2
6

,1
5

7
)

  
  

  
 

(2
,9

4
8

)
  

  
  

  
 

(3
,1

8
1

)
  

  
  

  
 

(3
2

,2
8

6
)

  
  

  
 

(1
7

,9
3

6
)

  
  

  
 

(4
3

,3
8

5
)

  
  

  
 

(6
1

,0
7

1
)

  
  

  
 

(1
2

2
,3

9
2

)
  

  
 

(9
,7

9
2

)
  

  
  

  
 

(4
,6

4
1

)
  

  
  

  
 

(5
,7

4
3

)
  

  
  

  
 

(2
0

,1
7

6
)

  
  

  
 

N
et

 c
a

sh
 (

u
se

d
 i

n
) 

/ 
g

en
er

a
te

d
 f

ro
m

 o
p

er
a

ti
n

g
 a

ct
iv

it
ie

s 
b

ef
o
re

 w
o
rk

in
g

 c
a

p
it

a
l 

ch
a

n
g

es
(1

5
,2

1
2

)
  

  
  

 
(5

,4
5

7
)

  
  

  
  

 
(7

,7
3

7
)

  
  

  
  

 
(2

8
,4

0
6

)
  

  
  

 
(5

4
,9

5
6

)
  

  
  

 
1

1
,1

1
7

  
  

  
  

1
3

,4
8

5
  

  
  

  
(3

0
,3

5
4

)
  

  
  

 

D
ec

re
a

se
 /

 (
In

cr
ea

se
) 

in
 a

ss
et

s

In
v
es

tm
en

ts
 -

 n
et

6
7

,6
0

8
  

  
  

  
1

0
0

,0
0

0
  

  
  

 
5

0
,0

0
0

  
  

  
  

2
1

7
,6

0
8

  
  

  
 

1
4

4
,1

4
4

  
  

  
 

-
  

  
  

  
  

  
  

1
  

  
  

  
  

  
  

  
 

1
4

4
,1

4
5

  
  

  
 

A
d

v
an

ce
, 

d
ep

o
si

ts
 a

n
d

 o
th

er
 r

ec
ei

v
ab

le
s

2
2

,1
9

2
  

  
  

  
1

8
,9

9
6

  
  

  
  

7
1

,7
5

2
  

  
  

  
1

1
2

,9
4

0
  

  
  

 
1

1
,1

1
1

  
  

  
  

(2
,6

9
0

)
  

  
  

  
 

(6
,4

8
6

)
  

  
  

  
 

1
,9

3
5

  
  

  
  

  

8
9

,8
0

0
  

  
  

  
1

1
8

,9
9

6
  

  
  

 
1

2
1

,7
5

2
  

  
  

 
3

3
0

,5
4

8
  

  
  

 
1

5
5

,2
5

5
  

  
  

 
(2

,6
9

0
)

  
  

  
  

 
(6

,4
8

5
)

  
  

  
  

 
1

4
6

,0
8

0
  

  
  

 

(I
n

cr
ea

se
) 

/ 
d

ec
re

a
se

 i
n

 l
ia

b
il

it
ie

s

P
ay

ab
le

 t
o

 U
B

L
 F

u
n
d

 M
an

ag
er

s 
L

im
it

ed
 -

 P
en

si
o

n
 F

u
n
d

 M
an

ag
er

1
,0

5
9

  
  

  
  

  
1

,3
9

0
  

  
  

  
  

1
,0

7
1

  
  

  
  

  
3

,5
2

0
  

  
  

  
  

(8
6

5
)

  
  

  
  

  
  

(7
7

5
)

  
  

  
  

  
  

(2
3

0
)

  
  

  
  

  
  

(1
,8

7
0

)
  

  
  

  
 

P
ay

ab
le

 t
o

 t
h
e 

C
en

tr
al

 D
ep

o
si

to
ry

 C
o

m
p

an
y

1
8

7
  

  
  

  
  

  
 

1
6

1
  

  
  

  
  

  
 

2
4

6
  

  
  

  
  

  
 

5
9

4
  

  
  

  
  

  
 

(1
4

)
  

  
  

  
  

  
  

1
4

  
  

  
  

  
  

  
 

1
2

  
  

  
  

  
  

  
 

1
2

  
  

  
  

  
  

  
 

P
ay

ab
le

 t
o

 t
h
e 

S
ec

u
ri

ti
es

 a
n
d

 E
x
ch

an
g
e 

- 
C

o
m

m
is

si
o

n
 o

f 
P

ak
is

ta
n

(5
0

5
)

  
  

  
  

  
  

(3
2

0
)

  
  

  
  

  
  

(3
6

1
)

  
  

  
  

  
  

(1
,1

8
6

)
  

  
  

  
 

(3
0

2
)

  
  

  
  

  
  

(1
5

0
)

  
  

  
  

  
  

(1
9

6
)

  
  

  
  

  
  

(6
4

8
)

  
  

  
  

  
  

A
cc

ru
ed

 e
x
p

en
se

s 
an

d
 o

th
er

 l
ia

b
il

it
ie

s 
1

8
,0

8
5

  
  

  
  

2
,2

0
8

  
  

  
  

  
2

,7
5

5
  

  
  

  
  

2
3

,0
4

8
  

  
  

  
(2

,1
2

0
)

  
  

  
  

 
3

,0
5

6
  

  
  

  
  

8
5

8
  

  
  

  
  

  
 

1
,7

9
4

  
  

  
  

  

1
8

,8
2

6
  

  
  

  
3

,4
3

9
  

  
  

  
  

3
,7

1
1

  
  

  
  

  
2

5
,9

7
6

  
  

  
  

(3
,3

0
1

)
  

  
  

  
 

2
,1

4
5

  
  

  
  

  
4

4
4

  
  

  
  

  
  

 
(7

1
2

)
  

  
  

  
  

  

9
3

,4
1

4
  

  
  

  
1

1
6

,9
7

8
  

  
  

 
1

1
7

,7
2

6
  

  
  

 
3

2
8

,1
1

8
  

  
  

 
1

4
2

,1
6

2
  

  
  

 
(5

,1
8

6
)

  
  

  
  

 
(1

1
,7

8
4

)
  

  
  

 
1

2
5

,1
9

2
  

  
  

 

D
iv

id
en

d
 i

n
co

m
e 

re
ce

iv
ed

(5
4

7
)

  
  

  
  

  
  

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

(5
4

7
)

  
  

  
  

  
  

6
,3

5
2

  
  

  
  

  
-

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
6

,3
5

2
  

  
  

  
  

F
in

an
ci

al
 i

n
co

m
e 

re
ce

iv
ed

3
6

  
  

  
  

  
  

  
 

2
5

,9
7

2
  

  
  

  
5

2
,4

3
9

  
  

  
  

7
8

,4
4

7
  

  
  

  
7

9
3

  
  

  
  

  
  

 
1

7
,0

3
6

  
  

  
  

2
1

,0
6

4
  

  
  

  
3

8
,8

9
3

  
  

  
  

W
it

h
h
o

ld
in

g
 t

ax
 d

ed
u
ct

ed
 d

u
ri

n
g
 t

h
e 

p
er

io
d

-
  

  
  

  
  

  
  

4
8

6
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

4
8

6
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

N
et

 c
a

sh
 g

en
er

a
te

d
 /

 (
u

se
d

 i
n

) 
fr

o
m

 o
p

er
a

ti
n

g
 a

ct
iv

it
ie

s
9

2
,9

0
3

  
  

  
  

1
4

3
,4

3
6

  
  

  
 

1
7

0
,1

6
5

  
  

  
 

4
0

6
,5

0
4

  
  

  
 

1
4

9
,3

0
7

  
  

  
 

1
1

,8
5

0
  

  
  

  
9

,2
8

0
  

  
  

  
  

1
7

0
,4

3
7

  
  

  
 

C
A

S
H

 F
L

O
W

S
 F

R
O

M
 F

IN
A

N
C

IN
G

 A
C

T
IV

IT
IE

S

A
m

o
u
n
t 

re
ce

iv
ed

 o
n
 i

ss
u
e 

o
f 

u
n
it

s
1

1
9

,6
9

4
  

  
  

 
1

9
0

,2
3

9
  

  
  

 
3

4
7

,6
3

4
  

  
  

 
6

5
7

,5
6

7
  

  
  

 
1

1
4

,2
7

1
  

  
  

 
1

5
9

,3
7

8
  

  
  

 
1

6
2

,2
4

9
  

  
  

 
4

3
5

,8
9

8
  

  
  

 

A
m

o
u
n
t 

p
ai

d
 o

n
 r

ed
em

p
ti

o
n
 o

f 
u
n
it

s
(2

4
7

,2
9

9
)

  
  

 
(2

5
8

,9
9

8
)

  
  

 
(1

3
4

,5
8

4
)

  
  

 
(6

4
0

,8
8

1
)

  
  

 
(2

7
5

,0
5

7
)

  
  

 
(6

5
,0

4
6

)
  

  
  

 
(6

8
,3

3
3

)
  

  
  

 
(4

0
8

,4
3

6
)

  
  

 

N
et

 c
as

h
 (

u
se

d
 i

n
) 

/g
en

er
at

ed
 f

o
rm

 f
in

an
ci

n
g
 a

ct
iv

it
ie

s
(1

2
7

,6
0

5
)

  
  

 
(6

8
,7

5
9

)
  

  
  

 
2

1
3

,0
5

0
  

  
  

 
1

6
,6

8
6

  
  

  
  

(1
6

0
,7

8
6

)
  

  
 

9
4

,3
3

2
  

  
  

  
9

3
,9

1
6

  
  

  
  

2
7

,4
6

2
  

  
  

  

N
et

  
(d

ec
re

as
e)

 /
 i

n
cr

ea
se

 i
n
 c

as
h
 a

n
d

 c
as

h
 e

q
u
iv

al
en

ts
(3

4
,7

0
2

)
  

  
  

 
7

4
,6

7
7

  
  

  
  

3
8

3
,2

1
5

  
  

  
 

4
2

3
,1

9
0

  
  

  
 

(1
1

,4
7

9
)

  
  

  
 

1
0

6
,1

8
2

  
  

  
 

1
0

3
,1

9
6

  
  

  
 

1
9

7
,8

9
9

  
  

  
 

C
as

h
 a

n
d

 c
as

h
 e

q
u
iv

al
en

ts
 a

t 
th

e 
b

eg
in

n
in

g
 o

f 
th

e 
p

er
io

d
1

0
7

,4
0

0
  

  
  

 
7

8
5

,4
9

2
  

  
  

 
1

,2
1

2
,3

6
1

  
  

2
,1

0
5

,2
5

3
  

  
1

1
3

,4
7

7
  

  
  

 
6

1
9

,8
8

5
  

  
  

 
1

,0
5

9
,2

6
6

  
  

1
,7

9
2

,6
2

8
  

  

C
as

h
 a

n
d

 c
as

h
 e

q
u
iv

al
en

ts
 a

t 
th

e 
en

d
 o

f 
th

e 
p

er
io

d
4

7
2

,6
9

8
  

  
  

  
8

6
0

,1
6

9
  

  
  

 
1

,5
9

5
,5

7
6

  
  

2
,5

2
8

,4
4

3
  

  
1

0
1

,9
9

8
  

  
  

 
7

2
6

,0
6

7
  

  
  

 
1

,1
6

2
,4

6
2

  
  

1
,9

9
0

,5
2

7
  

  

T
h
e 

an
n
ex

ed
 n

o
te

s 
fr

o
m

 1
 t

o
 2

0
 f

o
rm

 a
n
 i

n
te

g
ra

l 
p

ar
t 

o
f 

th
is

 c
o

n
d

en
se

d
 i

n
te

ri
m

 f
in

an
ci

al
 i

n
fo

rm
at

io
n
. 

F
o
r 

U
B

L
 F

u
n

d
 M

a
n

a
g

er
s 

L
im

it
ed

(P
en

si
o
n

 F
u

n
d

 M
a

n
a

g
er

)

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
(R

u
p

ee
s 

in
 '

0
0
0
) 

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
-

F
O

R
 T

H
E

Q
U

A
R

T
E

R
 E

N
D

E
D

 S
E

P
T

E
M

B
E

R
 3

0
, 

2
0

2
2

E
q

u
it

y

S
u

b
-F

u
n

d

D
eb

t

S
u

b
-F

u
n

d

 S
ep

 3
0

, 
2

0
2

2
 S

ep
 3

0
, 

2
0

2
1

E
q

u
it

y

S
u

b
-F

u
n

d
T

o
ta

l
D

eb
t

S
u

b
-F

u
n

d
T

o
ta

l

_
_

_
_

_
_

_
_

_
S

D
_

_
_

_
_

_
_

_
_

M
u

h
a

m
m

a
d

 R
iz

w
a

n
 M

a
li

k

D
ir

e
c
to

r

_
_
_
_
_
_
_
_
_
_
S

D
_
_
_
_

_
_
_

_
_
_

Y
a

si
r 

Q
a

d
ri

C
h

ie
f 

E
x
e
c
u

ti
v

e
 O

ff
ic

e
r

_
_
_
_
_
_
_
_
_
S

D
_
_
_
_
_

_
_
_

_
_

U
m

a
ir

 A
h

m
e

d
 

C
h

ie
f

F
in

a
n

c
ia

l
O

ff
ic

e
r



AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION

FOR THE QUARTER ENDED SEPTEMBER 30, 2022

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 repealed Companies 

Ordinance, 1984 (now Companies Act, 2017) 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 registered office of the Pension Fund Manager is situated at 4th 

Floor, STSM Building, Beaumont Road, Civil Lines, Karachi.

The Fund is an unlisted open end pension scheme and offers units for public subscription on a 

continuous basis. The units are nontransferable 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 object of the Fund is 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 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 up to twenty five (25%) of the Fund may be deposited 



-

1.1.

1.2 Pursuant to the enactment of the Sindh Trusts Act, 2020 (as amended vide Sindh Trusts 

(Amended) Act, 2021), the Trusts including Collective Investment Schemes, Private Funds, etc., 

being Specialized Trusts are required to be registered with the Assistant Director of Industries 

and Commerce (Trust Wing), Government of Sindh under Section 12 of the Sindh Trusts Act, 

2020. In this connection, the Management Company submitted restated Trust Deed of the Fund 

which was duly registered during the year on August 27, 2021.

issued by the Federal Government and up to twenty five (25%) of the Fund may be deposited 

with banks having not less than "AA+" rating. In case the shariah compliant securities issued 

by Federal Government are not available to comply with above , the asset of a shariah 

compliant Debt Sub-Fund may be deposited in Islamic commercial banks, having not less 

than "A+" rating or Islamic windows of commercial banks, having not less than "AA" rating, 

or may be invested in Islamic bonds or sukuks issued by entities wholly owned by the 

Federal Government or in such Islamic securities which are fully guaranteed by the Federal 

Government. 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, 

up to 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) up to 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 title to the assets of the fund is held in the name of the Trustee.



2. Statement of compliance

2.1

-

-

-

2.2

2.3

3.

3.1

These condensed interim financial statements is being submitted to the participants as required

under Regulation 7(f) of the Voluntary Pension System Rules, 2005. 

These condensed interim financial statements have been prepared in accordance with the

accounting and reporting standards as applicable in Pakistan for interim financial reporting. The

accounting and reporting standards applicable in Pakistan for interim financial reporting

comprise of:

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the

repealed Companies Ordinance, 1984, Voluntary Pension System Rules, 2005 and requirements

of the Trust Deed differ with the requirements of IAS 34, the provisions of and directives issued

under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the

Voluntary Pension System Rules, 2005 and requirements of the Trust Deed have been followed.

Voluntary Pension System Rules, 2005 and requirements of the Trust Deed. 

Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of

the repealed Companies Ordinance, 1984; and 

International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the

International Accounting Standards Board (IASB) as notified under the Companies Act,

2017;

The accounting policies applied and the methods of computation of balances used in the

preparation of these condensed interim financial statements are the same as those applied in the

preparation of the audited financial statements of the Fund for the year ended June 30, 2022.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING

ESTIMATES AND RISK MANAGEMENT POLICIES

The disclosures made in this condensed interim financial statements have, however, been limited

based on the requirements of IAS 34. These condensed interim financial statements do not

include all the information and disclosures required in a full set of financial statements and

should be read in conjunction with the annual audited financial statements of the Fund for the

year ended June 30, 2022.



3.2

3.3

3.4

The preparation of these condensed interim financial statements in conformity with the

accounting and reporting standards as applicable in Pakistan requires management to make

estimates, assumptions and use judgments that affect the application of accounting policies and

reported amounts of assets and liabilities, income and expenses. Estimates, assumptions and

judgments are continually evaluated and 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. In preparing these condensed

interim financial statements, the significant judgments made by the management in applying the

Funds' accounting policies and the key sources of estimation and uncertainty were the same as

those applied to the financial statements as at and for the year ended June 30, 2022. The Fund's

financial risk management objectives and policies are consistent with those disclosed in the

financial statements of the Fund for the year ended June 30, 2022. 

Standards, interpretations and amendments to the published accounting and reporting

standards that are effective in the current period

There are certain amendments to the published accounting and reporting standards that are

mandatory for the Fund's accounting period beginning on July 1, 2022. However, these do not

have any significant impact on the Fund's operations and, therefore, have not been detailed in

these condensed interim financial statements.

There are certain new amendments to the published accounting and reporting standards that are

mandatory for the Fund's accounting period beginning on or after July 1, 2022. However, these

will not have any significant impact on the Fund's operations and, therefore, have not been

detailed in these condensed interim financial statements.

Standards, interpretations and amendments to the published accounting and reporting

standards that are not yet effective 
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17. FAIR VALUE MEASUREMENT

17.1. Fair value hierarchy

Fair value through 

profit or loss
Amortized cost Level 1 Level 2 Level 3

Fund-Equity Sub Fund

Financial assets measured at fair value

Investment in listed equity securities 1,339,542                -                        1,339,542       -                 -              

Financial assets not measured at fair value

Bank balances -                           72,698                  -                  -                 -              

Dividend and other receivables -                           1                           -                  -                 -              

-                           72,699                  -                  -                 -              

1,339,542                72,699                  1,339,542       -                 -              

Financial liabilities not measured at fair value

Payable to UBL Fund Managers Limited

Pension Fund Managers -                          6,969                    -                 -                 -              

Payable to Central Depository Company

of Pakistan Limited - Trustee -                          511                       -                 -                 -              

Accrued expenses and other liabilities -                          41,404                  -                 -                 -              

-                          48,884                  -                 -                 -              

Fair value through 

profit or loss
Amortized cost Level 1 Level 2 Level 3

Financial assets measured at fair value

Investment in listed equity securities 1,407,488                -                        1,407,488       -                 -              

Financial assets not measured at fair value

Bank balances and TDR -                          107,400 -                 -                 -              

Dividend and other receivables -                          37,894 -                 -                 -              

145,294                -                 -                 -              

1,407,488                145,294                1,407,488       -                 -              

Financial liabilities not measured at fair value

Payable to UBL Fund Managers Limited

Pension Fund Managers -                          3,479 -                 -                 -              

Payable to Central Depository Company

of Pakistan Limited - Trustee -                          287 -                 -                 -              

Accrued expenses and other liabilities -                          12,483 -                 -                 -              

-                          16,249                  -                 -                 -              

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.

Financial assets which are tradable in an open market are revalued at market prices prevailing on the statement of assets and

liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different

from the respective book values.     

Carrying Amount Fair value

------- As at Sep 30, 2022 ------------- ------- As at Sep 30, 2022 --------------

------------------------------------------------ Rupees in '000------------------------------------------------Al Ameen Islamic Retirement Saving 

------------------------------------------------ (Un-Audited)------------------------------------------------

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets 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:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: 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); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

------------------------------------------------ Rupees in '000------------------------------------------------

The table below analyse financial instruments measured at the end of the period by the level in the fair value hierarchy into which

the fair value measurement is categorised:

Carrying Amount Fair value

-------------- As at June 30, 2022 ---------------------------- As at June 30, 2022 --------------

------------------------------------------------ (Audited)------------------------------------------------



Fair value through 

profit or loss
Amortized cost Level 1 Level 2 Level 3

Fund-Debt Sub Fund

Financial assets measured at fair value

Government securities - Ijarah Sukuk

   Certificates 228,926 - 228,926         - 

Debt securities - Privately Placed

    Sukuk Certificates 55,400 - - 55,400           - 

Financial assets not measured at fair value

Bank balances and TDR - - - - - 

Other receivables - - - - - 

- - - - - 

284,326 - - 284,326         - 

Financial liabilities not measured at fair value

Payable to UBL Fund Managers Limited

Pension Fund Managers - 1,105 - - - 

Payable to Central Depository Company

of Pakistan Limited - Trustee - 281 - - - 

Accrued expenses and other liabilities - 9,699 - - - 

- 11,085 - - - 

Fair value through 

profit or loss
Amortized cost Level 1 Level 2 Level 3

Financial assets measured at fair value

Government securities - Ijarah Sukuk

   Certificates 226,761 - - 226,761         - 

Debt securities - Privately Placed

    Sukuk Certificates 155,424 - - 155,424         - 

Financial assets not measured at fair value

Bank balances and TDR - 785,492 - - - 

Dividend and other receivables - 87 - - - 

- 785,579 - - - 

382,185 785,579 - 382,185 - 

Financial liabilities not measured at fair value

Payable to UBL Fund Managers Limited

Pension Fund Managers - 1,528 - - - 

Payable to Central Depository Company

of Pakistan Limited - Trustee - 106 - - - 

Accrued expenses and other liabilities - 2,720 - - - 

- 4,354 - - - 

Fair value through 

profit or loss
Amortized cost Level 1 Level 2 Level 3

Financial assets measured at fair value

Government securities - Ijarah Sukuk

   Certificates 93,921 - - 93,921           - 

Financial assets not measured at fair value

Bank balances and TDR - - - - - 

Commercial Papers - - - - - 

Dividend and other receivables - 4,313 - - - 

93,921 4,313 - 93,921 - 

Fair value

-------------- As at June 30, 2022 --------------

Fair value

------------------------------------------ As at Sep 30, 2022 --------------------------------------------------------

-------------- As at June 30, 2022--------------

Fair valueCarrying Amount

------------------------------------------------ (Audited)------------------------------------------------

Carrying Amount

Al Ameen Islamic Retirement Saving Fund-

------------------------------------------------ Rupees in '000------------------------------------------------

Al Ameen Islamic Retirement Saving 

Carrying Amount

------------------------------------------------ Rupees in '000------------------------------------------------

Money Market Sub Fund

------------------------------------------------ (Un-Audited)------------------------------------------------

------------------------------------------------ (Un-Audited)------------------------------------------------

------------------------------------------------ Rupees in '000------------------------------------------------

------- As at Sep 30, 2022 -------------- -------- As at Sep 30, 2022 --------------------

------------------------------------------ As at Sep 30, 2022 --------------------------------------------------------



Fair value through 

profit or loss
Amortized cost Level 1 Level 2 Level 3

Financial liabilities not measured at fair value

Payable to UBL Fund Managers Limited

Pension Fund Managers - 4,448 - - - 

Payable to Central Depository Company

of Pakistan Limited - Trustee - 393 - - - 

Accrued expenses and other liabilities - 14,680 - - - 

- 19,521 - - - 

Fair value through 

profit or loss
Amortized cost Level 1 Level 2 Level 3

Financial assets measured at fair value

Government securities - Ijarah Sukuk 93,033 - - 93,033           

   Certificates - 

150,000 - - 150,000         

Financial assets not measured at fair value

Bank balances - 1,212,361 - - - 

Other Receivable - 128,618                - - - 

Dividend and other receivables - - - - - 

243,033 1,340,979 - 243,033 - 

Financial liabilities not measured at fair value

Payable to UBL Fund Managers Limited

Pension Fund Managers - 1,638 - - - 

Payable to Central Depository Company

of Pakistan Limited - Trustee - 130 - - - 

Accrued expenses and other liabilities - 3,672 - - - 

- 5,440 - - - 

17.1

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

18. TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

18.1

18.2

18.3

18.4

Transactions with the connected persons / related parties are executed on an arm's length basis and essentially comprise sale and

redemption of units, fee on account of managing the affair of the fund, sale load, other charges and distribution payments to

connected persons. The transaction with connected persons are in the normal course of business, at contracted rates and at terms

determined in accordance with market rates.

Details of transactions with related parties / connected persons during the period and balances held with them at the period ended

Sep 30, 2022 are as follows:

The Fund has not disclosed the fair values for other financial assets and financial liabilities, as these are either short term in

nature or repriced periodically. Therefore, their carrying amounts are reasonable approximation of fair value.

Fair valueCarrying Amount

Remuneration of the Pension Fund Manager and trustee is determined in accordance with the provisions of VPS Rules, and the

Trust Deed.

------------------------------------------------ Rupees in '000------------------------------------------------

------------------------------------------------ (Audited)------------------------------------------------

-------------- As at June 30, 2022 ---------------------------- As at June 30, 2022 --------------

Connected persons / related parties comprise of United Bank Limited (holding Company of Pension Fund Manager), UBL Fund

Managers Limited (Pension Fund Manager), Al-Ameen Financial Services (Private) Limited (subsidiary of pension fund

managers), collective investment schemes managed by the Pension Fund Manager, directors and officers of the Pension Fund

Manager, entities under common management or directorships, and Central Depository Company of Pakistan Limited (Trustee).

------------------------------------------------ Rupees in '000------------------------------------------------

Carrying Amount Fair value

------------------------------------------ As at Sep 30, 2022 --------------------------------------------------------

------------------------------------------------ (Un-Audited)------------------------------------------------

------------------------------------------ As at Sep 30, 2022 --------------------------------------------------------



Equity Sub Fund

Transactions during the period

Units issued -            -               -            -                 3                 -            

Units redeemed -            -               -            -                 18               -            

Profit on PLS accounts 1,449         -               -            -                 -              -            

Bank charges 2,127         -               -            -                 -              -            

Units issued -            -               -            -                 2,353          -            

Units redeemed -            -               -            -                 12,476       -            

Allocated expenses 375            -               -            -                 -              -            

CDS expense -            -               -            -                 -              -            

Balances held

Units held -            -               -            -                 1                 -            

Value of units held -            -               -            -                 705             -            

Bank balances -            16,628         -            -                 -              -            

Deposits -            -               -            -                 -              -            

Remuneration payable 3,365         -               511            -                 -              -            

Sales load and other payable 849            -               -            -                 -              -            

Allocated exp payable 634            

Selling and marketing payable 2,121         -               -            -                 -              -            

Equity Sub Fund

Transactions during the period

Units issued -            -               -            -                 7                 -            

Units redeemed -            -               -            -                 4                 -            

Profit on PLS accounts -            2,144           -            -                 -              -            

Bank charges -            17                -            -                 -              -            

Units issued -            -               -            -                 4,918          -            

Units redeemed -            -               -            -                 2,418          -            

Remuneration including sales tax 10,259       -               815            -                 -              -            

CDS expense -            -               9                -                 -              -            

------------------------------------------------ (Un-Audited)-----------------------------------------------------

------------------------------------------------ (Un-Audited)-----------------------------------------------------
-----------------------------------------------For period  ended Sep 30, 2021 -----------------------------------------------------------

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

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

Pension 

Fund 

Manager

Particulars

Associated 

companies 

and others *

Trustee 

Funds under 

Common 

Management

 Other 

Connected 

persons 

------------------------------------------------------- (Units in '000) -------------------------------------------------------------------

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

Particulars

 Other 

Connected 

persons 

-----------------------------------------------For the period  ended Sep 30, 2022 -----------------------------------------------------------

------------------------------------------------------- (Units in '000) -------------------------------------------------------------------

Pension 

Fund 

Manager

Associated 

companies 

and others *

Trustee 

Funds under 

Common 

Management

------------------------------------------------ (Un-Audited)-----------------------------------------------------

 Directors 

and Key 

Executives*

* 

------------------------------------------ As at Sep 30, 2022 --------------------------------------------------------

----------------------------------------------------- (Units in '000)  -----------------------------------------------------------------

 Directors 

and Key 

Executives*

* 



Balances held

-            -               -            -                 16,234        -            

Value of units held -            -               -            -                 11,444        -            

Bank balances -            51,326         -            -                 -              -            

Deposits -            -               100            -                 -              -            

Remuneration payable 5,549         -               324            -                 -              -            

Sales load and other payable 355            766              -            -                 -              -            

Profit receivable -            992              -            -                 -              -            

Other payable 6                -               -            -                 -              -            

Debt Sub Fund

Transactions during the period

Units issued -            -               -            -                 7                 -            

Units redeemed -            -               -            -                 105             -            

Profit on PLS accounts 41,244       -               -            -                 -              -            

Bank charges 6                -               -            -                 -              -            

Units issued -            -               -            -                 1,520          -            

Units redeemed -            -               -            -                 1,096          -            

Remuneration including sales tax 1,665         -               401            -                 -              -            

CDS expense -            -               -            -                 -              -            

Balances held

Units held -            -               -            -                 105             -            

Value of units held -            -               -            -                 23,435        -            

Bank balances -            658,182       -            -                 -              -            

Remuneration payable 1,105         -               281            -                 -              -            

Sales load and other payable 1,731         1,749           -            -                 -              -            

Allocated exp payable -            -               -            -                 -              -            

Selling and marketing payable 1,504         -               -            -                 -              -            

------------------------------------------------ (Un-Audited)-----------------------------------------------------

------------------------------------------------ (Un-Audited)-----------------------------------------------------

Pension 

Fund 

Manager

-----------------------------------------------For Nine Months ended Sep 30, 2022 -----------------------------------------------------------

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

------------------------------------------ As at Sep 30, 2022 --------------------------------------------------------

---------------------------------------------- (Units in '000)  -------------------------------------------------------------

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

------------------------------------------------------- (Units in '000) -------------------------------------------------------------------

Pension 

Fund 

Manager

Associated 

companies 

and others *

Trustee 

 Directors 

and Key 

Executives*

* 

Particulars

 Associated 

companies 

and others * 

Trustee 

----------------------------------------------------- (Units in '000)  ------------------------------------------------------------

------------------------------------------------ (Audited)----------------------------------------------------------

Funds under 

Common 

Management

Particulars

Funds under 

Common 

Management

 Other 

Connected 

persons 

Units held

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

 Other 

Connected 

persons 

---------------------------------------------- As at June 30, 2022 --------------------------------------------------------

 Directors 

and Key 

Executives*

* 



Debt Sub Fund

Transactions during the period

Units issued -            -               -            -                 8                 60              

Units redeemed -            -               -            -                 -              -            

Profit on PLS accounts -            490              -            -                 -              -            

Bank charges -            5                  -            -                 -              -            

Units issued -            -               -            -                 1,535          12,263       

Units redeemed -            -               -            -                 151            

Remuneration including sales tax 4,213         -               303            -                 -              -            

CDS expense -            -               -            -                 -              -            

Balances held

-            -               -            -                 60               555

Value of units held -            -               -            -                 10,253        94,842       

Bank balances -            18,490         -            -                 -              -            

Deposits -            -               100            -                 -              -            

Remuneration payable 1,207         -               89              -                 -              -            

Sales load and other payable 950            722              -            -                 -              -            

Profit receivable -            320              -            -                 -              -            

Other payable 16              -               -            -                 -              -            

Money Market Sub Fund

Transactions during the period

.

Units issued -            -               -            -                 50               -            

Units redeemed -            -               -            -                 2                 -            

Profit on PLS accounts 60,183       -               -            -                 -              -            

Bank charges 13              -               -            -                 -              -            

Units issued -            -               -            -                 10,553        44,544       

Units redeemed -            -               -            -                 370             -            

Remuneration including sales tax 1,665         -               553            -                 -              -            

Funds under 

Common 

Management

 Other 

Connected 

persons 

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

------------------------------------------------ (Audited)----------------------------------------------------------

--------------------------------------------- As at June 30, 2022 -----------------------------------------------------

------------------------------------------------------- (Units in '000)  --------------------------------------------------------------

-------------------------------------------------------- (Units in '000) -------------------------------------------------------------

------------------------------------------------ (Un-Audited)-----------------------------------------------------
-----------------------------------------------For  Month ended Sep 30, 2021 -----------------------------------------------------------

------------------------------------------------------- (Units in '000)  --------------------------------------------------------------

 Directors 

and Key 

Executives*

* 

 Directors 

and Key 

Executives*

* 

Units held

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

Particulars

Pension 

Fund 

Manager

 Associated 

companies 

and others * 

Trustee 

 Other 

Connected 

persons 

-----------------------------------------------For Period ended Sep 30, 2022 -----------------------------------------------------------
------------------------------------------------ (Un-Audited)------------------------------------------------------

 Funds under 

Common 

Management 

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

Particulars

Pension 

Fund 

Manager

 Associated 

companies 

and others * 

 Trustee  



Balances held

Units held -            -               -            -                 118             679            

Value of units held -            -               -            -                 25,416        -            

Bank balances -            1,176,832    -            -                 -              -            

Deposits -            -               -            -                 -              -            

Remuneration payable 1,665         -               393            -                 -              -            

Sales load and other payable 643            2,837           -            -                 -              -            

Selling and marketing payable 2,140         -               -            -                 -              -            

Allocated exp payable -            -               -            -                 -              -            

Money Market Sub Fund

Transactions during the period

.

Units issued -            -               -            -                 3                 -            

Units redeemed -            -               -            -                 1                 -            

Profit on PLS accounts -            2,562           -            -                 -              -            

Bank charges -            -               -            -                 -              -            

Units issued -            -               -            -                 582             -            

Units redeemed -            -               -            -                 129             -            

Remuneration including sales tax 5,226         -               376            -                 -              -            

Balances held

-            -               -            -                 20               -            

Value of units held -            -               -            -                 3,732          -            

Bank balances -            20,240         -            -                 -              -            

Deposits -            -               100            -                 -              -            

Remuneration payable 1,581         -               116            -                 -              -            

Sales load and other payable 380            685              -            -                 -              -            

Profit receivable -            510              -            -                 -              -            

Other Payable 16              -               -            -                 -              -            

 Funds under 

Common 

Management  

Units held

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

Pension 

Fund 

Manager

 Associated 

companies 

and others * 

Trustee 

Funds under 

Common 

Management

 Directors 

and Key 

Executives*

* 

 Other 

Connected 

persons 

** These include transactions and balances in relation to the entities where common directorship exists

as at half year end. However, it does not include the transactions and balances whereby the common

director resigned from the Board of the Pension Fund Managers during the period.

 Directors 

and Key 

Executives*

* 

-----------------------------------------------For period  endedSep 30, 2021 -----------------------------------------------------------

 Other 

Connected 

persons 

------------------------------------------------ (Un-Audited)------------------------------------------------------

----------------------------------------------------- As at June 30, 2022 -----------------------------------------------------

----------------------------------------------------------- (Units in '000)  -------------------------------------------------------------

------------------------------------------------ (Audited)----------------------------------------------------------

------------------------------------------------ (Un-Audited)------------------------------------------------------

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

-------------------------------------------------------- (Units in '000) -------------------------------------------------------------

Particulars

Pension 

Fund 

Manager

 Associated 

Companies 

and others* 
 Trustee  

* This represents parent (including the related subsidiaries of the parent) of the Pension Fund Managers,

associated companies / undertakings of the Pension Fund Managers, its parents and the related

subsidiaries.

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

------------------------------------------------ (Un-Audited)------------------------------------------------------
-----------------------------------------------For Nine Months ended Sep 30, 2022 -----------------------------------------------------------

Particulars

------------------------------------------ As at Sep 30, 2022 --------------------------------------------------------

----------------------------------------------------- (Units in '000)  -------------------------------------------------------



19. GENERAL

20. DATE OF AUTHORISATION FOR ISSUE

For UBL Fund Managers Limited

(Pension Fund Manager)

Figures have been rounded off to the nearest thousand of rupees unless otherwise stated.

These condensed interim financial statements was authorised for issue on October 24, 2022 by the Board of 
Directors of the Management Company.

_________SD_________

Muhammad Rizwan Malik

Director

__________SD__________

Yasir Qadri

Chief Executive Officer

_________SD__________

Umair Ahmed 

Chief Financial Officer
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