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DIRECTORS' REPORT TO THE UNIT HOLDERS
FOR THE YEAR ENDED JUNE 30, 2020

On behalf of the Board of Directors, I am pleased to present the Financial Statements of Alfalah GHP Pension Fund (AGPF) and Alfalah GHP Islamic
Pension Fund (AGIPF) for the year ended June 30, 2020.

Economy Overview

Pakistan suffered from the adverse effects of the COVID-19 pandemic in FY20, denting the fragile path towards an economic recovery. A strict lockdown
policy was imposed by end of March which hampered economic activities across the country. Subsequently, blanket restrictions began to be lifted in May,
with the government opting for sealing selected hotspots only whereas economic activities continued in rest of the country with strict SOP's in place. This
policy has been quite successful, since active cases have depicted a sharp decrease to nearly 25,000 from 105,000 in late June.
The Government is expecting a contraction of 0.4% in GDP for the current fiscal year as disclosed in the latest Pakistan Economic Survey. Going forward,
the government has set a GDP Growth target of 2.1% in FY21 whereas the IMF is forecasting growth to remain restricted to 1% due to the continuing
effects of the pandemic. Meanwhile, large scale manufacturing remained depressed in 11MFY20 taking relevant index down by 10.3% YoY. The shrinkage
in demand was witnessed across most sectors with automobiles, pharmaceuticals, petroleum, iron and steel products leading the decline.
Foreign exchange reserves increased by ~US$ 3,489mn during the year to close at US$ 18bn as of June 26, 2020, mainly due to multilateral inflows. PKR
depreciated by 5% against USD during the year, however, recent monetary assistance from multilateral lending institutions should provide support to the
Rupee going forward.

Current Account Deficit stood at US$ 3bn for FY20, a massive decrease of 77% compared to same period last year. The external account situation had
improved due to austerity measures and significant PKR devaluation along with the start of Saudi Oil facility from July. Exports during FY20 showed a
decrease of 7% YoY mainly due to imposition of strict lockdown to mitigate local transmission of coronavirus infections and cancellation of textile orders
in the months of March and April. Similarly, Imports decreased by 18% YoY due to shrinkage in demand and lower oil prices. Foreign remittances depicted
increase of 6% YoY for FY20, despite COVID-19 hurting the incomes of expatriates across the globe.

CPI clocked in at 10.7% for FY20 as compared to 6.8 % in FY19 mainly due to increase in petroleum and food prices. We believe inflation levels will
fall in the coming months due to decrease in demand and high base effect. In light of falling inflation forecasts, SBP slashed the policy rate by a further
100bps to 7 percent to restrict the economic slowdown and enable timely recovery, leading to a total cut of 625 bps in last three months.

The Federal Budget was announced in June, largely maintaining status-quo of previous policies. Although no new taxes were imposed in the budget, it
was notable for not providing significant incentives for various industries (apart from tariff rationalization on raw materials). Moreover, various stakeholders'
proposals regarding capital markets were ignored as well.

Equity Market Review
The KSE-100 index experienced a roller coaster ride throughout FY20 and closed the year displaying a slightly positive return of 1.53%.

The benchmark index started performing well from the month of September 2019 and posted positive returns for 5 consecutive months till Jan 2020. The
return from close of FY19 till 13th Jan 2020 stood at 27% on the back of improving macro-economic fundamentals under the IMF program as a) CAD
continued to improve because of a sharp decline in imports, rising remittances and flattish exports; b) appreciating PKR and ¢) improving FX reserves
position due to a significant influx of funds in Treasury bills and Bonds as the policy rate peaked at 13.25% encouraging the carry trade transactions.

This performance was marred by the outbreak of Covid-19 in China and then subsequently into the entire world. Countries began to implement strict
lockdowns and the entire trade came suddenly to a halt resulting in heavy losses in global and local equities as investors' fled to safe heavens. KSE-100
index lost 37% in a span of 72 days as it hit a bottom of 27,228 points on March 25, 2020.

However, multiple positives staged the comeback of local bourse as KSE-100 bounced back and posted 26% return by end of the year from the bottom
0f 27,228 to close the year at 34,422. The comeback was fueled by; a) control in the spread of pandemic in China and relaxation of lockdowns globally
resulting in increase in cross border trade b) implementation of smart lockdown locally, under which businesses are allowed to operate with certain SOPs,
thus normalization in business activities ¢) Central Bank's initiatives to cut policy rate cumulatively by 625bps to spur economic growth and simultaneously
provide relief to industries by deferring loan repayment for a year d) announcement of several packages and subsidies by the Government to decrease
the cost of doing business and spur growth in economic activities and e) miraculous decline in local Covid-19 cases, as the daily number started to decline
from 6.5k in mid of June to 4k by the end of the year and subsequently, falling into 3 digits by end of July 2020. Massive recoveries have also caused
active cases to decline to only 25.2k by July end compared to 108.3k cases in June.

Going forward, macro-economic fundamentals and resumption of normal business activities will determine the market direction. In our view, improving
business activity of manufacturers along with attractive valuations of Banks and E&Ps will keep the market sentiment positive.
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Pakistan's GDP is expected to post a negative growth of 0.4% during FY20. The global COVID Pandemic which set its foot prints in the country in last
quarter FY20, which hampered the economic activities in the country. In order to provide liquidity support to the households and businesses to help them
through the ensuing temporary phase of economic disruption, SBP made an aggressive move by reducing the discount rate on consistent basis. Till date
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the policy rate has been reduced by approximately 625bps to around 7%.

The yield curve witnessed a tremendous downward shift owing to the aggressive rate cut. Market participants made took heavy bets in longer duration
instruments. During the year, the central bank was able to fetch PKR 11.8 trillion T-bills with majority of the participation witnessed in 6 month and 12
months tenor. Through PIBs, the central bank was able to fetch PKR 2.02 trillion in the reviewed period as compared to PKR 800 billion in FY 19. Majority

of the participation witnessed in 3 years followed by 5 years and 10 years

Going forward, we believe that the central bank has provided the much needed stimulus in order to revive the economic growth in the country. Now with
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Alfalah GHP Pension Fund- Equity:

During the year, fund's return stood at -2.88%.

Asset Allocation
(as at June 30, 2020)

= Bank Balance

® Equity Investment

® Others
Alfalah GHP Pension Fund- Debt:
During the year, the fund generated a return of 11.83%.
Asset Allocation
as at 30 June 2020
m Cash
m T-Bills

m TFCs/Sukuks

= Others
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Alfalah GHP Pension Fund- Money Market:

During the year, the fund generated return of 10.97%.

Asset Allocation
(as at 30 June 2020)

2%

2%

25%

= Cash

mT-Bills

m CPs

m Others
Description S Equity Debt Money Market Equity Debt Money Market

ub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
For the year ended June 30, 2019 For the year ended June 30, 2018

Average Net Asset 36.603 49.176 70.700 40.89 44.43 42.46
Gross (loss) / income -1.24 6.94 9.13 -6.96 4.04 4.35
Total Comprehensive (loss) Income -2.16 5.49 7.36 -7.97 2.92 3.17
Net Assets Value per Unit (PKR) 65.0720 125.9947 124.9698 67.0000 112.6289 112.5831
Issuance of units during the year 13.55 10.12 21.13 21.40 12.15 32.08
Redemption of units during the year -8.43 -2.42 -10.10 -18.57 -12.55 -11.65

Alfalah GHP Islamic Pension Fund- Equity:

During the year, the fund's return stood at 2.91%.

Asset Allocation
( as at 30 June, 2020)

= Bank Balance
B Equity Investment

H Others
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Alfalah GHP Islamic Pension Fund- Debt:

During the year, the fund generated a return of 8.19%.

Alfalah GHP Islamic Pension Fund- Money Market:

Asset Allocation
( as at 30 June, 2020)

2%

During the year, the fund generated a return of 7.44%.

Asset Allocation
(as at 30 June, 2020)

® Bank Balance

| Equity Investment

® Others

m Cash

m Govt Backed/Govt Guar.

B TFCs/Sukuks

m Others
Description SEquity Debt Money Market Equity Debt Money Market

ub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
For the year ended June 30, 2019 For the year ended June 30, 2018

Average Net Asset 46.324 48.058 53.625 38.61 38.48 38.03
Gross (loss) / income 1.91 5.01 5.16 -7.52 2.44 2.48
Total Comprehensive (loss) Income 0.69 3.71 3.85 -8.55 1.46 1.41
Net Assets Value per Unit (PKR) 70.4245 116.3945 115.5031 68.4300 107.5554 107.4827
Issuance of units during the year 24.97 16.07 25.73 19.43 11.39 18.15
Redemption of units during the year -14.17 -9.03 -25.36 -10.61 -10.48 -1.98
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Alfalah GHP Pension Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Voluntary Pension Fund Scheme

Investment Objective
The objective of introducing Alfalah GHP Pension Fund is to provide individuals with a portable, individualized, funded (based on defined contribution)
and flexible pension scheme which is managed by professional investment manager to assist them to plan and provide for their retirement.

Money Market Review

Pakistan's GDP is expected to post a negative growth of 0.4% during FY20. The global COVID Pandemic which set its foot prints in the country in last
quarter FY20, which hampered the economic activities in the country. In order to provide liquidity support to the households and businesses to help them
through the ensuing temporary phase of economic disruption, SBP made an aggressive move by reducing the discount rate on consistent basis. Till date
the policy rate has been reduced by approximately 625bps to around 7%.

The yield curve witnessed a tremendous downward shift owing to the aggressive rate cut. Market participants made took heavy bets in longer duration
instruments. During the year, the central bank was able to fetch PKR 11.8 trillion T-bills with majority of the participation witnessed in 6 month and 12
months tenor. Through PIBs, the central bank was able to fetch PKR 2.02 trillion in the reviewed period as compared to PKR 800 billion in FY 19. Majority
of the participation witnessed in 3 years followed by 5 years and 10 years

Going forward, we believe that the central bank has provided the much needed stimulus in order to revive the economic growth in the country. Now with
the resumption in the business activity, the macroeconomic variable will surely begin to improve gradually in the coming year.

Equity Market Review
The KSE-100 index experienced a roller coaster ride throughout FY20 and closed the year displaying a slightly positive return of 1.53%.

The benchmark index started performing well from the month of September 2019 and posted positive returns for 5 consecutive months till Jan 2020. The
return from close of FY19 till 13th Jan 2020 stood at 27% on the back of improving macro-economic fundamentals under the IMF program as a) CAD
continued to improve because of a sharp decline in imports, rising remittances and flattish exports; b) appreciating PKR and ¢) improving FX reserves
position due to a significant influx of funds in Treasury bills and Bonds as the policy rate peaked at 13.25% encouraging the carry trade transactions.

This performance was marred by the outbreak of Covid-19 in China and then subsequently into the entire world. Countries began to implement strict
lockdowns and the entire trade came suddenly to a halt resulting in heavy losses in global and local equities as investors' fled to safe heavens. KSE-100
index lost 37% in a span of 72 days as it hit a bottom of 27,228 points on March 25, 2020.

However, multiple positives staged the comeback of local bourse as KSE-100 bounced back and posted 26% return by end of the year from the bottom
of 27,228 to close the year at 34,422. The comeback was fueled by; a) control in the spread of pandemic in China and relaxation of lockdowns globally
resulting in increase in cross border trade b) implementation of smart lockdown locally, under which businesses are allowed to operate with certain SOPs,
thus normalization in business activities ¢) Central Bank's initiatives to cut policy rate cumulatively by 625bps to spur economic growth and simultaneously
provide relief to industries by deferring loan repayment for a year d) announcement of several packages and subsidies by the Government to decrease
the cost of doing business and spur growth in economic activities and e) miraculous decline in local Covid-19 cases, as the daily number started to decline
from 6.5k in mid of June to 4k by the end of the year and subsequently, falling into 3 digits by end of July 2020. Massive recoveries have also caused
active cases to decline to only 25.2k by July end compared to 108.3k cases in June.

Going forward, macro-economic fundamentals and resumption of normal business activities will determine the market direction. In our view, improving
business activity of manufacturers along with attractive valuations of Banks and E&Ps will keep the market sentiment positive.
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Equity Sub Fund

The fund was launched on 2nd January, 2017. Equity Sub Fund posted a return of -2.88% for the period ended June 30, 2020. Average equity exposure
remained on the higher side. Net assets as on June 30th, 2020 stood at PKR 39.56 million.
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Debt Sub Fund

The fund generated a return of 11.83% for the period ended June 30, 2020. Net assets of the fund stood at PKR 56.08 million on June 30th, 2020.
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Asset Allocation
as at 30 June 2020

® Cash
'm T-Bills
® TFCs/Sukuks

'm Others

Money Market Sub Fund:

The fund generated a return of 10.97% for the period ended June 30, 2020. Net assets of the fund stood at PKR 78.12 million on June 30th, 2020.

Alfalah GHP Pension Fund - Money
Market
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O  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.

O  Disclosure on unit split (if any), comprising:-

There were no unit splits during the period.

O  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

O  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office

CDC House, 99-B, Block ‘B’
S.M.C.H.5. Main Shahra-e-Faisal
Karachi - 74400. Pakistan.

Tel: (92-21) 111-111-500

Fax: (92-21) 34326021 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

TRUSTEE REPORT TO THE PARTICIPANTS
ALFALAH GHP PENSION FUND
Report of the Trustee pursuant to Rule 31(h) of the Voluntary Pension System Rules, 2005
We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah GHP
Pension Fund (the Fund) are of the opinion that Alfalah GHP Investment Management Limited
being the Pension Fund Manager of the Fund has in all material respects managed the Fund

during the year ended June 30, 2020 in accordance with the provisions of the constitutive
documents of the Fund and the Voluntary Pension System Rules. 2005.

W
Badiuddm Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: October 13, 2020
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AUDITOR'S REPORT TO THE PARTICIPANTS OF ALFALAH GHP PENSION FUND

We have audited the annexed financial statements comprising:
i. Statement of Assets and Liabilities;

ii. Income Statement;

iii.  Statement of Comprehensive Income;

iv.  Cash Flow Statement; and

V. Statement of Movement in Participants' Sub-Funds

of Alfalah GHP Pension Fund (the Fund) as at and for the year ended June 30, 2020 together with the notes forming part thereof for the year then ended.
It is the responsibility of the Pension Fund Manager to establish and maintain a system of internal control and prepare and present the financial statements
of the Fund in conformity with the accounting and reporting standards as applicable in Pakistan and the requirements of the Voluntary Pension System
Rules, 2005. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with generally accepted auditing standards as applicable in Pakistan. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statements presentation. We
believe that our audit provide a reasonable basis for our opinion.

In our opinion:

a) the financial statements prepared for the year ended June 30, 2020 have been properly drawn in accordance with the relevant provisions of the trust
deed and the Voluntary Pension System Rules, 2005 including the guidelines thereunder;

b)  atrue and fair view is given of the disposition of the Fund as at June 30, 2020 and of the transactions of the Fund for the year then ended;

c) the allocation and reallocation of units of the sub-funds for all the participants have been made according to the Voluntary Pension System Rules,
2005;

d)  the cost and expenses debited to the Fund and apportionment of expenses between sub-funds are as specified in the constitutive documents of the
Fund;

e) proper books and records have been kept by the Fund and the financial statements prepared are in agreement with the Fund's books and records;

f) we were able to obtain all the information and explanations which, to the best of our knowledge and belief, were necessary for the purpose of the
audit; and

g)  no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980.

Chartered Accountants

Engagement Partner: Shahbaz Akbar
Date: September 28, 2020

Karachi
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ALFALAH GHP PENSION FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2020

Note

Assets
Bank balances 4
Investments 5
Security Deposit with the Central Depository

Company of Pakistan Limited - Trustee
Dividend, profit and other receivables 6
Preliminary expenses and floatation costs 7
Total assets
Liabilities
Payable to the Pension Fund Manager 8
Payable to the Trustee
Annual fee payable to the Securities and

Exchange Commission of Pakistan 10
Accrued expenses and other liabilities 11
Total liabilities
Net assets
Participants' sub - funds

(as per statement attached)
Contingencies and commitments 12
Number of units in issue 13

Net asset value per unit

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

2020
Equity Sub- || Debt Sub Moncy
quty Market Sub- Others Total
Fund Fund
Fund
(Rupees)
3,659,582 13,713,291 20,781,681 19,969 38,174,523
35,907,892 41,739,870 58,039,257 - 135,687,019
100,000 220,000 100,000 - 420,000
75,153 868,022 134,126 31 1,077,332
39,742,627 56,541,183 79,055,064 20,000 175,358,874
45,246 78,437 122,674 20,000 266,357
22,888 30,255 30,413 - 83,556
10,784 14,233 20,488 - 45,505
101,657 334,112 763,702 - 1,199,471
180,575 457,037 937,277 20,000 1,594,889
39,562,052 56,084,146 78,117,787 - 173,763,985
39,562,052 56,084,146 78,117,787 - 173,763,985
---—-—---—-———- (Number of units) -------------—-—--
607,973 445,131 625,093
------------------------- (Rupees) -------------=-----——-
65.0720 125.9947 124.9698
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP PENSION FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2019

Note

Assets
Bank balances 4
Investments 5
Security Deposit with the Central Depository

Company of Pakistan Limited - Trustee
Dividend, profit and other receivables 6
Preliminary expenses and floatation costs 7
Total assets
Liabilities
Payable to the Pension Fund Manager 8
Payable to the Trustee 9
Annual fee payable to the Securities and

Exchange Commission of Pakistan 10
Accrued expenses and other liabilities 11
Total liabilities
Net assets
Participants' sub - funds

(as per statement attached)
Contingencies and commitments 12
Number of units in issue 13

Net asset value per unit

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

2019
. Money
Equity Sub- || Debt Sub- 1| w1 et Sub- Others Total
Fund Fund
Fund
(Rupees)
3,771,241 969,357 13,002,012 19,969 17,762,579
32,769,251 41,779,345 47,239,315 - 121,787,911
100,000 100,000 100,000 - 300,000
132,739 350,120 112,187 31 595,077
8,951 8,954 8,899 - 26,804
36,782,182 43,207,776 60,462,413 20,000 140,472,371
49,769 59,749 96,530 (] 20,000 226,048
28,066 25,688 31,794 - 85,548
12,816 14,684 15,642 - 43,142
79,990 213,849 $p8,863 - 892,702
170,641 313,970 742,829 20,000 1,247,440
36,611,541 42,893,806 59,719,584 - 139,224,931
36,611,541 42,893,806 59,719,584 - 139,224,931
------------------ (Number of units) ----------------—-
546,441 380,842 530,449
—=-—-=mmmmmememm————— (Rupees) ----------mmmmeem-
67.0000 112.6289 112.5831
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP PENSION FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2020

Income

Profit / mark-up income

Dividend income

(Loss) / gain on sale of investments - net

Unrealised (loss) / gain on revaluation of investments classified as
'financial assets at fair value through profit or loss' - net

Total (loss) / income

Expenses

Remuneration of the Pension Fund Manager

Sindh sales tax on remuneration of the Pension Fund Manager

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange Commission of
Pakistan

Brokerage and securities transaction costs

Auditors' remuneration

Printing charges

Legal and professional charges

Amortisation of preliminary expenses and floatation costs

Bank charges

Provision for Sindh Workers' Welfare Fund

Total expenses
Net (loss) / income for the year before taxation
Taxation

Net (loss) / income for the year after taxation

Note

5.4

8.1
8.2
9.1
9.2
10

15

3.6

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

2020
. Money
Equity Sub- Debt Sub- Market Sub- Total
Fund Fund
Fund
(Rupees)

194,427 6,085,668 8,792,100 15,072,195
1,841,780 - - 1,841,780
(1,063,142) 394,840 89,153 (579,149)
(2,212,296) 461,508 248,787 (1,502,001)
(1,239,231) 6,942,016 9,130,040 14,832,825

545,420 737,638 1,061,332 2,344,390
70,921 95,826 137,748 304,495
69,924 94,661 136,565 301,150

9,089 12,265 17,741 39,095
10,809 14,258 20,513 45,580
99,948 205,318 3,164 308,430
59,921 85,056 118,272 263,249
5,625 7,984 11,102 24,711
40,971 70,860 98,531 210,362
8,951 8,954 8,899 26,804
4,000 4,593 6,502 15,095
- 112,102 150,118 262,220
925,579 1,449,515 1,770,487 4,145,581
(2,164,810) 5,492,501 7,359,553 10,687,244
(2,164,810) 5,492,501 7,359,553 10,687,244
Director

Chief Financial Officer
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ALFALAH GHP PENSION FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2019

Income

Profit / mark-up income

Dividend income

Loss on sale of investments - net

Unrealised loss on revaluation of investments classified as
'financial assets at fair value through profit or loss' - net

Total (loss) / income

Expenses

Remuneration of the Pension Fund Manager

Sindh sales tax on remuneration of the Pension Fund Manager

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange Commission of
Pakistan

Brokerage and securities transaction costs

Auditors' remuneration

Printing charges

Legal and professional charges

Amortisation of preliminary expenses and floatation costs

Bank charges

Provision for Sindh Workers' Welfare Fund

Total expenses
Net (loss) / income for the year before taxation
Taxation

Net (loss) / income for the year after taxation

Note

5.4

8.1
8.2
9.1
9.2

3.6

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

2019
. Money
Equity Sub- Debt Sub- Market Sub- Total
Fund Fund
Fund
(Rupees)

309,042 4,129,526 4,424,043 8,862,611
2,188,880 - - 2,188,880
(882,822) (50,944) (42,630) (976,396)
(8,570,294) (32,678) (36,113) (8,639,085)
(6,955,194) 4,045,904 4,345,300 1,436,010
613,243 666,089 709,977 1,989,309
79,722 86,590 92,297 258,609
92,912 100,821 106,738 300,471
12,085 13,109 13,876 39,070
12,840 14,710 15,666 43,216
39,730 8,691 3,768 52,189
74,937 74,937 74,992 224,866
18,548 18,548 18,525 55,621
39,878 55,274 53,799 148,951
24,564 24,561 24,616 73,741
7,396 1,171 - 8,567

- 59,627 64,621 124,248
1,015,855 1,124,128 1,178,875 3,318,858
(7,971,049) 2,921,776 3,166,425 (1,882,848)
(7,971,049) 2,921,776 3,166,425 (1,882,848)

Director

Chief Financial Officer
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ALFALAH GHP PENSION FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2020

2020
. Money
Equity Sub- Debt Sub- Market Sub- Total
Fund Fund
Fund
(Rupees)
Net (loss) / income for the year after taxation (2,164,810) 5,492,501 7,359,553 10,687,244
Other comprehensive income - - - -
Total comprehensive (loss) / income for the year (2,164,810) 5,492,501 7,359,553 10,687,244
The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PENSION FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2019

2019
. Money
Equity Sub- Debt Sub- Market Sub- Total
Fund Fund
Fund
(Rupees)

Net (loss) / income for the year after taxation (7,971,049) 2,921,776 3,166,425 (1,882,848)
Other comprehensive income - - - -

Total comprehensive (loss) / income for the year (7,971,049) 2,921,776 3,166,425 (1,882,848)
The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PENSION FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2020

Note 2020
. Mone
Equity Sub- Debt Sub- Market Syub- Others Total
Fund Fund
Fund
(Rupees)
CASH FLOW FROM OPERATING ACTIVITIES
Net (loss) / income for the year before taxation (2,164,810) 5,492,501 7,359,553 - 10,687,244
Adjustments for:
Unrealised loss / (gain) on revaluation of investments
classified as 'financial assets at fair value through
profit or loss' - net 2,212,296 (461,508) (248,787) - 1,502,001
Amortisation of preliminary expenses and floatation costs 8,951 8,954 8,899 - 26,804
Provision for Sindh Workers' Welfare Fund - 112,102150,118 - 262,220
56,437 5,152,049 7,269,783 - 12,478,269
(Increase) / decrease in assets
Investments - net (5,350,937)|| (32,307,848)(| (20,700,755) - (58,359,540)
Security deposit with Central Depository Company
of Pakistan Limited - Trustee - (120,000) - - (120,000)
Dividend, profit and other receivables 57,586 (517,902) (21,939) - (482,255)
(5,293,351)  (32,945,750)  (20,722,694) - (58,961,795)
(Decrease) / increase in liabilities
Payable against redemption of units - - - - -
Payable to the Pension Fund Manager (4,523) 18,688 126,144 - 40,309
Payable to the Trustee (5,178) 4,567 (1,381) - (1,992)
Annual fee payable to the Securities and Exchange
Commission of Pakistan (2,032) (451) 4,846 - 2,363
Accrued expenses and other liabilities 21,667 8,161 14,721 - 44,549
9,934 30,965 44,330 - 85,229

Net cash used in operating activities (5,226,980)  (27,762,736)  (13,408,581) - (46,398,297)

CASH FLOW FROM FINANCING ACTIVITIES

Amount received on issuance of units 13,554,751 10,116,609 21,134,307 - 44,805,667
Payments made against redemption of units (8,439,430) (2,418,770)|| (10,095,657) - (20,953,857)
Net cash generated from financing activities 5,115,321 7,697,839 11,038,650 - 23,851,810
Net decrease in cash and cash equivalents (111,659)  (20,064,897) (2,369,931) - (22,546,487)
Cash and cash equivalents at the beginning of the year 3,771,241 33,778,188 57,741,327 19,969 95,310,725
Cash and cash equivalents at the end of the year 17 3,659,582 13,713,291 55,371,396 19,969 72,764,238
The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PENSION FUND
CASH FLOW STATEMENT

FOR THE YEAR ENDED JUNE 30, 2019

Note

CASH FLOW FROM OPERATING ACTIVITIES

Net (loss) / income for the year before taxation

Adjustments for:

Unrealised loss on revaluation of investments

classified as 'financial assets at fair value through

profit or loss' - net

Amortisation of preliminary expenses and floatation costs

Provision for Sindh Workers' Welfare Fund

(Increase) / decrease in assets
Investments - net

Security deposit with Central Depository Company

of Pakistan Limited - Trustee

Dividend, profit and other receivables

(Decrease) / increase in liabilities
Payable against redemption of units
Payable to the Pension Fund Manager

Payable to the Trustee

Annual fee payable to the Securities and Exchange

Commission of Pakistan

Accrued expenses and other liabilities

Net cash (used in) / generated from operating activities

CASH FLOW FROM FINANCING ACTIVITIES

Amount received on issuance of units
Payments made against redemption of units

Net cash generated from / (used in) financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 17

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

Chief Executive Officer

2019
Equity Sub- || Debt Sub- Money
quity Market Sub- ||  Others Total
Fund Fund
Fund
(Rupees)
(7,971,049) 2,921,776 3,166,425 - (1,882,848)
8,570,294 32,678 36,113 - 8,639,085
24,564 24,561 24,616 - 73,741
- 59,627 64,621 - 124,248
623,809 3,038,642 3,291,775 - 6,954,226
(4,720,775) (9,003,192) (2,536,113) - (16,260,080)
- - (100,000) - (100,000)
13,088 (297,367) (72,552) - (356,831)
(4,707,687) (9,300,559) (2,708,665) - (16,716,911)
- (417,457) (29,750) - (447,207)
(5,627) 3,880 46,387 (16,650) 27,990
831 (821) 7,046 - 7,056
143 2,186 4,211 - 6,540
25,336 (62,442 442,167 (150) 529,795
20,683 (349,770) 470,061 (16,800) 124,174
(4,063,195) (6,611,687) 1,053,171 (16,800) (9,638,511)
22,731,214 12,154,830 32,075,355 - 66,961,399
(18,567,282)|| (12,547,205)|| (11,654,424) - (42,768,911)
4,163,932 (392,375) 20,420,931 - 24,192,488
100,737 (7,004,062) 21,474,102 (16,800) 14,553,977
3,670,504 40,782,250 36,267,225 36,769 80,756,748
3,771,241 33,778,188 57,741,327 19,969 95,310,725
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP PENSION FUND

STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB FUNDS

FOR THE YEAR ENDED JUNE 30, 2020

Net assets at the beginning of the year
Issuance of units

Redemption of units

(Loss) / gain on sale of investments classified as

'financial assets at fair value through profit or loss' - net

Unrealised (loss) / gain on revaluation of investments classified
as 'financial assets at fair value through profit or loss' - net

Other income (net of expenses)

Total comprehensive (loss) / income for the year

Net assets at the end of the year

Note

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

2020
. Money
Equity Sub- Debt Sub- Market Sub- Total
Fund Fund
Fund
(Rupees)
36,611,541 42,893,806 59,719,584 139,224,931
13,554,751 10,116,609 21,134,307 44,805,667
(8,439,430) (2,418,770)]| (10,095,657)]1 (20,953,857)
5,115,321 7,697,839 11,038,650 23,851,810
(1,063,142) 394,840 89,153 (579,149)
(2,212,296) 461,508 248,787 (1,502,001)
1,110,628 4,636,153 7,021,613 12,768,394
(2,164,810) 5,492,501 7,359,553 10,687,244
39,562,052 56,084,146 78,117,787 173,763,985
Director

Chief Financial Officer
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ALFALAH GHP PENSION FUND

STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB FUNDS

FOR THE YEAR ENDED JUNE 30, 2020

Net assets at the beginning of the year
Issuance of units

Redemption of units

Loss on sale of investments classified as

'financial assets at fair value through profit or loss' - net

Unrealised loss on revaluation of investments classified
as 'financial assets at fair value through profit or loss' - net

Other income (net of expenses)

Total comprehensive (loss) / income for the year

Net assets at the end of the year

Note

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

2019
. Money
Equity Sub- Debt Sub- Market Sub- Total
Fund Fund
Fund
(Rupees)

40,418,658 40,364,405 36,132,228 116,915,291
22,731,214 12,154,830 32,075,355 66,961,399
(18,567,282) (12,547,205) (11,654,424) (42,768,911)
4,163,932 (392,375) 20,420,931 24,192,488

(882,822) (50,944) (42,630) (976,396)
(8,570,294) (32,678) (36,113) (8,639,085)
1,482,067 3,005,398 3,245,168 7,732,633
(7,971,049) 2,921,776 3,166,425 (1,882,848)
36,611,541 42,893,806 59,719,584 139,224,931

Director

Chief Financial Officer
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ALFALAH GHP PENSION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2020

1.1

1.2

1.3

1.4

1.5

1.6

1.7

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Pension Fund (the Fund) was established under a Trust deed executed between Alfalah GHP Investment Management Limited
(AGIML) as Pension Fund Manager and the Central Depository Company of Pakistan Limited (the CDC) as Trustee. The Trust Deed was approved
by the Securities and Exchange Commission of Pakistan (the SECP) on September 26, 2016 and was executed on October 06, 2016 under the
Voluntary Pension System Rules, 2005 (VPS Rules). The Fund was authorized by the SECP as a Pension Fund on November 28, 2016. The Pension
Fund Manager of the Fund has been licensed to act as a Pension Fund Manager under the VPS rules through a certificate of registration issued by
the SECP. The registered office of the Pension Fund Manager is situated at 8th Floor, Executive Tower, Dolmen Mall, Block-4, Clifton, Karachi.

The objective of the Fund is to provide participants with a portable, individualized, funded (based on defined contribution) and flexible pension
scheme which is managed by professional investment manager to assist them to plan and provide for their retirement. The design of the scheme
empowers the participants to decide how much to invest in their pensions and how to invest it, as well as to continue investing in their pension
accounts even if they change jobs.

Title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited as Trustee of the Fund.

The Fund operates under an umbrella structure and is composed of Sub-Funds, each being a collective investment scheme. At present, the Fund
consists of the following three Sub-Funds:

AGPF - Equity Sub-Fund (AGPF - ESF)

The Equity Sub-Fund consists of a minimum 90% of net assets invested in listed equity securities during the year based on quarterly average
investment calculated on daily basis. Investment in a single company is restricted to lower of 10% of Net Asset Value (NAV) of Equity Sub-Fund
and paid-up capital of the investee company (subject to the conditions prescribed in the offering document to the Fund). Remaining assets of the
Equity Sub-Fund may be invested in Government treasury bills or Government securities having less than one year time to maturity, or be deposited
with scheduled commercial banks having at least ' A ' rating.

AGPF - Debt Sub-Fund (AGPF - DSF)

The Debt Sub-Fund consists of tradable debt securities with weighted average duration of the investment portfolio of the Sub-Fund not exceeding
5 years. At least 25% of the net assets of Debt Sub-Fund shall be invested in securities issued by the Federal Government. Up to 25% may be
deposited with banks having not less than “AA+” rating. Investments in securities issued by companies of a single sector shall not exceed 20%
except for banking sector for which the exposure limit shall be up to 30% of net assets of a Debt Sub-Fund. Deposit in a single bank shall not exceed
20% of net assets of the Debt Sub-Fund. Composition of the remaining portion of the investments shall be according to the criteria mentioned in
the offering document to the Fund.

AGPF - Money Market Sub-Fund (AGPF - MMSF)

The Money Market Sub-Fund consists of short term debt instruments with weighted average time to maturity not exceeding ninety days. There is
no restriction on the amount of investment in securities issued by the Federal Government and deposit with commercial banks having 'A+" or higher
rating provided that deposit with any one bank shall not exceed 20% of net assets of Money Market Sub-Fund. Investment in securities issued by
Provincial or City Government, Government corporate entities with ‘A’ or higher rating or a Government corporations with 'A+' or higher rating
shall be in proportion as defined in offering document to the Fund.

The Sub-Funds' units are issued against contributions by the eligible participants on a continuous basis since January 03, 2017 and can be surrendered
to the Fund.

The participants of the Fund voluntarily determine the contribution amount subject to the minimum limit fixed by the Pension Fund Manager. Such
contributions received from the participants are allocated among different Sub-Funds, in accordance with their respective preferences and in line
with the prescribed allocation policy. The units held by the participants in the Sub-Funds can be redeemed on or before their retirement, and in case
of disability or death subject to conditions laid down in the Trust Deed, Offering Document, the VPS Rules and the Income Tax Ordinance, 2001.
According to the Trust Deed, there shall be no distribution from the Sub-Funds, and all income earned by the Sub-Funds shall be accumulated and
retained in the Fund.

Under the provisions of the Offering Document of the Fund, contributions received from or on behalf of any Participant by Trustee in cleared funds
on any business day shall be credited to the Individual Pension Account of the Participant after deducting the front-end fees, any premium payable
in respect of any schemes selected by the Participant pursuant to the offering document and any bank charges in respect of the receipt of such
Contributions. The net Contribution received in the Individual Pension Account shall be used to allocate such number of units of the relevant Sub-
Funds in accordance with the Allocation Policy selected by the Participant and is determined in accordance with the Trust Deed and the units shall
be allocated at Net Asset Value notified by the Pension Fund Manager at the close of that business day.
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2.1

2.2

2.3

2.4

2.5

2.6

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan. The accounting
and reporting standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS Standards) issued by the International Accounting Standards Board (IASB) as notified
under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies Ordinance, 1984; and
- Voluntary Pension System Rules, 2005 (the VPS Rules) and the requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the VPS rules
and the requirements of the Trust Deed differ from the IFRSs, the provisions of and directives issued under the Companies Act, 2017, part VIITA
of the repealed Companies Ordinance, 1984, the VPS rules and requirements of the Trust Deed have been followed.

Standards, the interpretations and amendments to published accounting and reporting standards that are effective in the current year
There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's accounting period beginning
on July 1, 2019. However, these do not have any significant impact on the Fund's operations and, therefore, have not been detailed in these financial
statements.

Standards, interpretations and amendments to published accounting and reporting standards that are not yet effective

The following amendments would be effective from the dates mentioned below against the respective amendment:

Effective date (accounting

Amendments periods beginning on or after)
- IAS 1 - 'Presentation of financial statements' (amendment) January 1, 2020
- IAS 8 - 'Accounting policies, change in accounting

estimates and errors' (amendment) January 1, 2020

These amendments may impact the financial statements of the Fund on adoption. The management is currently in the process of assessing the full
impact of these amendments on the financial statements of the Fund.

There are certain other new standards, interpretations and amendments that are mandatory for the Fund's accounting periods beginning on or after
July 1, 2020. However, these are considered either to be not relevant or to not have any significant impact on the Fund's financial statements.

Critical accounting estimates and judgments

The preparation of financial statements in accordance with the accounting and reporting standards as applicable in Pakistan requires the management
to make judgements, estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, income and
expenses. The estimates, judgements and associated assumptions are based on historical experience and various other factors including expectations
of future events that are believed to be reasonable under the circumstances, the results of which form the basis of making judgements about carrying
values of assets and liabilities. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision and future years if the revision
affects both current and future years.

The estimates and judgements that have a significant effect on the financial statements of the Fund relate to classification, valuation and impairment
of financial assets (notes 3.2.1 and 5) and taxation (note 3.6 and 16).

Accounting convention

These financial statements have been prepared under the historical cost convention, except for investments classified as 'financial assets fair value
through profit or loss' which are stated at fair value.

Functional and presentation currency

Items included in these financial statements are measured using the currency of the primary economic environment in which the Fund operates.
These financial statements are presented in Pakistani Rupees which is the Fund's functional and presentation currency.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied in the preparation of these financial statements are set out below. These policies have been applied
consistently to all years.
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3.1

3.2

Cash and cash equivalents
Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity of three months or less which
are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value. The short term investments are held

for the purpose of meeting short term cash commitments rather than for investments and other purposes.

Financial assets

3.2.1 Classification and subsequent measurement

3.2.1.1 Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost
- at fair value through other comprehensive income (FVOCI) 'or'
- at fair value through profit or loss (FVPL) based on the business model of the entity

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is measured on a
fair value basis, to be recognized at FVPL. The debt sub-fund and money market sub-fund primarily invest in debt securities and their performance
is measured on a fair value basis. Hence, the management has classified the debt securities invested through debt sub-fund and money market sub-
fund as FVPL.

3.2.1.2Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are instruments that do not contain a contractual
obligation to pay and that evidence a residual interest in the issuer's net assets.

All equity investments are required to be measured in the Statement of Assets and Liabilities at fair value, with gains and losses recognised in the
Income Statement, except where an irrevocable election has been made at the time of initial recognition to measure the investment at FVOCI. The
equity sub-fund is required to invest at least 90 percent of its assets in equity securities and the management has not opted for the irrevocable option.
Therefore, the equity sub-fund investments in equity securities are being classified as FVPL.

The dividend income for equity securities classified under FVPL is recognised in the Income Statement.

3.2.2 Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets (other than debt instruments)
carried at amortised cost and FVOCI. The Fund recognises a loss allowance for such losses at each reporting date. The measurement of ECL reflects:

- An unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;
- The time value of money; and

- Reasonable and supportable information that is available without undue cost or effort at the reporting date about past events, current conditions
and forecasts of future economic conditions.

3.2.2.1Impairment on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and based on management's
assessment made in line with its provisioning policy approved by the Board of Directors of the Management Company in accordance with the
guidelines issued by the SECP. Impairment losses recognised on debt securities can be reversed through the Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the minimum provision requirement
prescribed by the SECP, in accordance with the provisioning policy duly approved by the Board of Directors.

3.2.3 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to purchase or sell
the asset. Regular way purchases / sales of assets require delivery of securities within two days from the transaction date as per the stock exchange
regulations.

3.2.4 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are initially recognised
at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial assets carried 'at fair value through
profit or loss' are initially recognised at fair value and transaction costs are recognised in the Income Statement.
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3.2.5

3.2.6

33

34

3.5

3.6

3.7

3.8

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred and the Fund
has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition of financial assets is taken to the Income Statement.

Derivatives

Derivative instruments are initially recognised at fair value and subsequent to initial measurement each derivative instrument is remeasured to its
fair value and the resultant gain or loss is recognised in the Income Statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instruments. These are initially
recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss on derecognition
of financial liabilities is taken to the Income Statement.

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and liabilities when there is a legally
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets and settle the liabilities
simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation can be made. Provisions
are regularly reviewed and adjusted to reflect the current best estimate.

Taxation

Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates, if any. The
charge for current tax is calculated using the prevailing tax rates.

The income of the Fund is exempt from taxation under clause 57 (3) (viii) of the Part I of the Second Schedule to the Income Tax Ordinance, 2001.
The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A (i) of Part IV of the Second Schedule to the Income
Tax Ordinance, 2001. Moreover, super tax introduced in the Finance Act, 2015 is also not applicable on funds (Section 4B of the Income Tax
Ordinance, 2001).

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences between the
carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of the taxable profit.
The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it
is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses and tax credits can be utilized.
Deferred tax is calculated at the rates that are expected to apply to the period when the differences reverse based on enacted tax rates.

Revenue recognition

- Gain or loss on sale of investments is recorded in the Income Statement on the date on which the transaction takes place.

- Profit on savings account with banks is recognised on a time proportion basis using the effective yield method.

- Dividend income is recognised when the right to receive the dividend is established.

- Unrealised gains / (losses) arising on re-measurement of investments classified as 'financial assets at fair value through profit or loss' are
recorded in the period in which these arise.

- Income on sukuk certificates, term finance certificates, and government securities is recognised on time proportion basis using the effective
yield method.

Expenses

All expenses chargeable to the Fund including remuneration of the Pension Fund Manager and Trustee and annual fee of the SECP are recognised
in the Income Statement on an accrual basis.
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3.9

3.10

3.11

3.12

4.1

4.2

Issue, allocation, reallocation and redemption of units

Contributions received from the participants are allocated to the Sub-Funds on the basis of the allocation scheme selected by each participant out
of the allocation schemes offered by the Pension Fund Manager. The Net Asset Value (NAV) per unit of each Sub-Fund is determined at the close
of each business day, according to the procedures outlined in the VPS Rules and are applicable for allocation of units in each Sub-Fund for all the
contribution amount realized and credited in collection account of the Sub-Fund during the business hours' in that business day.

The Pension Fund Manager makes reallocation of the units between the Sub-Funds at least once a year to ensure that the allocations of the units
of all the participants are according to the allocation scheme selected by the participants.

All Sub-Funds units are automatically redeemed at the close of the dealing day at which the retirement date falls or death of a participant has been
confirmed. The participants may also withdraw from the scheme prior to retirement. The redemption from the respective Sub-Fund is made at the
Net Asset Value per unit prevailing at the close of the dealing day on which the request is received, subject to deduction of zakat and taxes, as
applicable.

In case of partial withdrawals, units are redeemed on a pro rata basis by ensuring that the remaining units are in accordance with the allocation
scheme last selected by the participant.

Proceeds received on issuance and paid on redemption of units are reflected in the Participants' Sub-Funds. The Voluntary Pension System Rules,
2005 specify that the distribution of dividend shall not be allowed for pension funds and return to participant holders is, therefore, only possible
through redemption of units which is based on the Net Asset Value (NAV). Hence, the management believes that creation of income equalization
mechanism through separate recording of "element of income / (loss) and capital gains / (losses) included in the prices of units issued less those in
units redeemed" is not required.

Net asset value per unit

The net asset value (NAV) per unit for each sub-fund, as disclosed in the statement of assets and liabilities is calculated by dividing the net assets
of the sub-fund by the number of units in issue of the respective sub-fund at the year end.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) of the year after taxation of each sub-fund by the weighted average number
of units outstanding during the year for the respective sub-fund.

Earnings / (loss) per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of cumulative weighted average
number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates of the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year end exchange rates for monetary
assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

Note 2020
BANK BALANCES Equity Sub- Debt Sub- Money Others (Note
Market Sub- Total
Fund Fund 4.1)
Fund
(Rupees)
Saving accounts 4.2 3,659,582 13,713,291 20,781,681 19,969 38,174,523
3,659,582 13,713,291 20,781,681 19,969 38,174,523
2019
Equity Sub: Debt Sub Money Others (Note
quity Market Sub- Total
Fund Fund 4.1)
Fund
(Rupees)
Saving accounts 4.2 3,771,241 969,357 13,002,012 19,969 17,762,579
3,771,241 969,357 13,002,012 19,969 17,762,579

This represents collection and redemption accounts maintained by the Fund.

These include balances of Rs. 11.472 million (2019: Rs. 9.953 million) maintained with Bank Alfalah Limited (a related party). These carry profit
rates ranging from 6.50% to 8% (2019: 5.3% to 13.15%) per annum.
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5.1

INVESTMENTS

Note 2020
Equity Sub- || Debt Sub- Money Others (Note
Market Sub- Total
Fund Fund 4.1)
Fund
(Rupees)
At fair value through profit or loss
Listed equity securities 5.1 35,907,892 - - - 35,907,892
Market Treasury Bills 5.2 - 23,354,810 56,175,323 - 79,530,133
Term finance certificates and
Sukuks 53 - 18,385,060 1,863,934 - 20,248,994
35,907,892 41,739,870 58,039,257 - 135,687,019
2019
. Money
Equity Sub- Debt Sub- Market Sub- Others Total
Fund Fund
Fund
(Rupees)
At fair value through profit or loss
Listed equity securities 5.1 32,769,251 - - - 32,769,251
Market Treasury Bills 5.2 - 32,808,831 44,739,315 - 77,548,146
Term finance certificates and
Sukuks 53 — 8,970,514 2,500,000 - 11,470,514
32,769,251 41,779,345 47,239,315 - 121,787,911
Equity Sub Fund - Listed equity securities - at fair value through profit or loss
Ordinary shares having face value of Rs. 10 each unless stated otherwise.
Market value as a percentage
Bo.nus d Carrying Market Unrealised of Holding as a
As at July AT A e 4 value'as at | value as at | gain/ (loss) as percentage of paid
Name of the investee company during the | received |during the| June 30, Net assets of | Total market i
01,2019 ) June 30, June 30, at June 30, up capital of
year during the |  year 2020 the Sub- value of .
2020 2020 2020 . investee company
year Fund investments
-------------------------- (Number of shares) (Rupees)
Commercial banks
Allied Bank Limited 4,000 - 1,000 3,000 315,060 229,740 (85,320) 0.58%  0.64% 0.00%
Bank Al-Habib Limited 17,450 5,500 8,000 14,950 | 1,161,976 781,885 (380,091) 1.98%  2.18% 0.00%
The Bank of Punjab 92,000 41,500 21,500 112,000 [ 1,054,695 940,800 (113,895) 238%  2.62% 0.00%
Faysal Bank Limited 8,500 - 4,000 4,500 96,840 62,685 (34,155) 0.16%  0.17% 0.00%
Habib Bank Limited 11,620 10,900 4300 18220 | 2,368,951 1,764,971 (603,980) 446%  4.92% 0.00%
MCB Bank Limited 10,725 4,500 5000 10,225 | 1,803,688 1,657,166 (146,522) 419%  4.62% 0.00%
Meezan Bank Limited 8,547 2,000 - 2,500 8,047 682,150 554,036 (128,114) 1.40%  1.54% 0.00%
National Bank of Pakistan - 14,000 6,500 7,500 338,387 207,375 (131,012) 0.52%  0.58% 0.00%
United Bank Limited 16,700 6,600 6,800 16,500 | 2,410,338 1,705,440 (704,898) 431%  4.75% 0.00%
10,232,085 7,904,098 (2,327,987) 19.98% 22.02%
Textile composite
Nishat Mills Limited 14,800 - 6,500 8,300 774,722 647,483 (127,239) 1.64%  1.80% 0.00%
Interloop Limited - 10,500 - 2,000 8,500 371,814 373,320 1,506 0.94%  1.04% 0.00%
Gul Ahmed Textile Mills 11,000 6,500 1,600 3,000 16,100 678,950 460,943 (218,007) L17%  1.28% 0.00%
Kohinoor Textile - 6,500 - - 6,500 266,420 230,815 (35,605) 0.58%  0.64% 0.00%
Nishat Chunian Limited 2,000 3,000 - - 5,000 180,880 162,250 (18,630) 0.41%  0.45% 0.00%
2,272,786 1,874,811 (397,975) 474%  521%
Cement
Attock Cement Pakistan Limited 1,500 - 1,500 172,980 186,945 13,965 047%  0.52% 0.00%
Cherat Cement Company Limited - 4,000 - 4,000 247,355 348,680 101,325 0.88%  0.97% 0.00%
D.G. Khan Cement Company Limited 9,760 8,000 - 8,500 9,260 710,440 790,156 79,716 2.00%  2.20% 0.00%
Fauji Cement Company Limited 11,000 11,000 22,000 - - - - - - -
Kohat Cement - 3,500 - 3,500 378,420 481,075 102,655 1.22%  1.34% 0.00%
Lucky Cement Limited 3,000 3,100 2,500 3,600 1,594,549 1,661,688 67,139 420%  4.63% 0.00%
Pioneer Cement - 5,000 - 5,000 316,990 315,200 (1,790) 0.80%  0.88% 0.00%
Maple Leaf Cement Factory Limited 16,687 24258 15,500 25,445 578,819 661,061 82,242 1.67%  1.84% 0.00%
3,999,553 4,444,805 445,252 11.24% 12.38%
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Market value as a percentage
Bonus / . . of :
Carryin Market | Unrealised Holding as a
As at July Purchases right Sales Asat value}as ;;t value as at | gain / (loss) as percentageg of paid
Name of the investee company during the | received |during the| June 30, Net assets of | Total market .
01,2019 . June 30, June 30, | atJune 30, up capital of
year | duringthe | year 2020 2020 2020 2020 the Sub- ‘ value of investes company
year Fund investments
-------------------------- (Number of shares) (Rupees)
Power generation & distribution
Hub Power Company Limited 25,670 12,500 - 3,000 35170 | 2912293 2,549,825 (362,468) 6.45%  7.10% 0.00%
K-Electric Limited (Face Value of Rs. 3.5) - 33,000 - - 33,000 144,210 99,330 (44,880) 0.25%  0.28% 0.00%
Kot Addu Power Company Limited 30,900 11,500 - 42,000 400 14,007 8,000 (5,947) 0.02%  0.02% 0.00%
3,070,510 2,657,215 (413,295) 6.72%  7.40%
Oil & gas marketing companies
Pakistan State Oil Company Limited 4328 600 945 - 5873 832,262 928,874 96,612 235%  2.59% 0.00%
Sui Northern Gas Pipelines Limited 12,000 500 - 5000 7,500 518,748 409,500 (109,248) 1.04%  1.14% 0.00%
1,351,010 1,338,374 (12,636) 33%%  3.73%
0Oil & gas exploration companies
Mari Petroleum Company Limited 1,572 320 189 300 1781 1,592,635 2,202,474 609,839 551%  6.13% 0.00%
0il & Gas Development Company Limited 17,450 5,800 - 8,800 14450 [ 1,865,689 1,575,050 (290,639) 3.98%  439% 0.00%
Pakistan Oilfields Limited 3,240 200 - 300 3,140 | 1273967 1,100,978 (172,989) 278%  3.07% 0.00%
Pakistan Petroleum Limited 15,530 5,000 3,566 7300 16,796 [ 1919987 1,457,557 (462,430) 3.68%  4.06% 0.00%
6,652,278 6,336,059 (316,219) 16.01% 17.65%
Engineering
International Industries Limited 900 2,600 90 - 3,590 316,713 329311 12,598 0.83%  0.92% 0.00%
International Steels Limited 1,700 6,500 - 1,000 7,200 323,593 371,880 48,287 0.94%  1.04% 0.00%
Mughal Iron and Steel Industries Limited 4,000 6,000 - 2,000 8,000 270,510 319,040 48,530 081%  0.89% 0.00%
910,816 1,020,231 109,415 2.58%  2.85%
Automobile assembler
Millat Tractors - 100 - - 100 70,750 70,616 (134) 0.18%  0.20% 0.00%
Honda Atlas Cars (Pakistan) Limited - 1,400 - - 1,400 306,531 271,152 (35,379) 0.69%  0.76% 0.00%
Indus Motor Company Limited 220 40 - 180 80 88,257 79,599 (8,058) 0.20%  0.22% 0.00%
465,538 421,367 (44,171) 1.07%  1.18%
Automobile parts & accessories
Thal Limited
(Face value Rs 5 per share) - 1,200 - - 1,200 426,399 389,928 (36,471) 0.99%  1.09% | 0.00%
426,399 389,928 (36,471) 0.99%  1.09%
Fertilizer
Engro Fertilizer Company Limited 30,500 4,000 - 16,000 18,500 | 1,197272 1,115,180 (82,092) 2.82%  3.11% 0.00%
Engro Corporation Limited 8,360 2,600 - 3,100 7,860 | 2,222,792 2302351 79,559 582%  641% 0.00%
Fauji Fertilizer Company Limited 11,500 8,350 - 9,500 10,350 997,979 1,138,397 140,418 2.88%  3.17% 0.00%
Fauji Fertilizer Bin Qasim Limited 500 5,000 - - 5,500 85,005 87,780 2,115 0.22%  0.24% 0.00%
4,503,708 4,643,708 140,000 11.74% 12.93%
Balance carried forward 33,884,683 31,030,596  (2,854,087)
Balance brought forward 33,884,683 31,030,596  (2,854,087)

Inv. Banks / Inv. Cos. / Securities Cos.
Dawood Hercules Corporation Limited - 2,500 - - 2,500 401,879 319,800 (82,079) 0.81%  0.89% 0.00%
401,879 319,800 (82,079) 0.81%  0.89%

Pharmaceuticals

AGP Limited - 2,000 - - 2,000 194,380 219,480 25,100 0.55%  0.61% 0.00%
Highnoon (Lab) - 350 - - 350 186,447 175,448 (10,999) 0.44%  0.49% 0.00%
The Searle Company Limited 1,579 1,700 - 900 2,379 423,514 473,968 50,454 120%  1.32% 0.00%

804,341 868,896 64,555 219%  2.42%

Chemicals

Engro Polymer & Chemicals Limited 36,000 14,000 - 22,000 28,000 743,742 699,440 (44,302) 1L77%  1.95% 0.00%
ICI Pakistan Limited - 350 - - 350 249,099 243,149 (5,950) 0.61%  0.68% 0.00%
Descon Oxychem Limited - 7,000 - - 7,000 196,000 208,950 12,950 0.53%  0.58% 0.00%
Lotte Chemical Pakistan Ltd - 20,000 - - 20,000 195,050 199,000 3,950 0.50%  0.55% 0.00%
Sitara Peroxide Limited - 9,000 - - 9,000 189,900 183,690 (6,210) 0.46%  0.51% 0.02%
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Market value as a percentage
Bonus /
. Carrying | Market | Unrealised of Holding as a
Purchases right Sales Asat . .
. As at July . ! . value as at | value as at | gain / (loss) as percentage of paid
Name of the investee company during the | received |during the| June 30, Net assets of | Total market §
01,2019 R June 30, June 30, | atJune 30, up capital of
year [ duringthe | year 2020 the Sub- valueof |,
? 2020 2020 2020 . investee company
year Fund investments :
-------------------------- (Number of shares) (Rupees)

1,573,791 1,534,229 (39,562) 387%  427%
Technology & communications
Systems Limited 2,970 5,500 - - 8470 903,681 1,555,770 652,089 3.93%  4.33% | 0.01%
903,681 1,555,770 652,089 393%  433%

Paper and board

Century Paper & Board Mills - 5,000 - - 5,000 299,470 357,850 58,380 0.90%  1.00% 0.00%

Packages Limited 10 - 10 3,006 3472 466 001%  0.01% 0.00%
302,476 361,322 58,846 091%  1.01%

Transport

Pakistan National Shipping Co. - 2,000 - - 2,000 | 157,000 151,120 (5,880) 038%  042% | 0.00%
157,000 151,120 (5,880) 0.38%  0.42%

Food & Personal Care Pruducts

At Tahur Limited - 5,000 - - 5,000 | 92,33 86,159 (6,178) 0.22%  0.24% | 0.00%

92,337 86,159 (6,178) 0.22%  0.24%
As at June 30, 2020 38,120,188 35,907,892 (2,212,296)
As at June 30,2019 41,339,545 32,769,251 (8,570,294)

The Finance Act, 2014 introduced an amendment to the Income Tax Ordinance 2001 as a result of which companies were liable to withhold five
percent of the bonus shares to be issued. The shares so withheld were only to be released if the Fund deposits tax equivalent to five percent of the
value of the bonus shares issued to the Fund including bonus shares withheld, determined on the basis of day-end price on the first day of closure
of books of the issuing company.

In this regard, a constitutional petition had been filed by Collective Investment Schemes (CISs) through their Trustees in the High Court of Sindh,
challenging the applicability of withholding tax provisions on bonus shares received by CISs. The petition was based on the fact that because CISs
are exempt from deduction of income tax under Clause 99 Part I to the Second Schedule of the Income Tax Ordinance 2001, the withholding tax
provision should also not be applicable on bonus shares received by CISs. A stay order had been granted by the Honourable High Court of Sindh
in favour of CISs.

On June 27, 2018, the Supreme Court of Pakistan passed a judgement whereby the suits which are already pending or shall be filed in future must
only be continued / entertained on the condition that a minimum of 50 percent of the tax calculated by the tax authorities is deposited with the
authorities. Accordingly, the CISs were required to pay minimum 50% of the tax calculated by the tax authorities for the case to remain continued.
The CISs failed to deposit the minimum 50% of the tax liability and accordingly the stay got vacated automatically. The CISs have filed a fresh
constitutional petition via CP 4653 dated July 11, 2019 and on July 15, 2019, the Honourable High of Sindh has issued notices to the relevant parties
and has ordered that no third party interest on bonus shares issued to the Funds in lieu of their investments be created in the meantime. The matter
is still pending adjudication and the Funds have included these shares in their portfolio, as the management is confident that the decision of the
constitutional petition will be in favour of the CISs.

Further the Finance Act, 2018 effective from July 1, 2018 has omitted Section 236M of Income Tax Ordinance, 2001 requiring every company
quoted on stock exchange issuing bonus shares to the shareholders of the company, to withhold five percent of the bonus shares to be issued.
Therefore, bonus shares issued to the Fund since July 1, 2018 were not withheld by the investee companies.

As at June 30, 2020, the following bonus shares of the Fund were withheld by certain companies at the time of declaration of the bonus shares.

2020 [l 2019
Name of the Investee company Bonus Shares
Number | | Market value | | Number | | Market value
(Rupees) (Rupees)
Pakistan State Oil Limited 36 5,694 30 5,089
The Searle Company Limited 36 7,172 36 5,276
12,866 10,365
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5.2 Market Treasury Bills - at fair value through profit or loss

5.2.1 Debt Sub - Fund

Face value As at June 30,2020 Market value as a
. percentage of
Particulars Purchased | Di doff | Maturiti Unrealised Total po—
As at July dur'c ai; dlst)se tl:) p . tl;:s AsatJune | Carrying | Market gain ino at "ef :Ss]: s
01,2019 uring the uring the uring the 30,2020 value value vest | 00U
year year year ments | Fund
(Rupees)
Treasury Bills - 3 Months 33,000,000 68,500,000 97,500,000 4,000,000 - - - - - -
Treasury Bills - 12 Months - 89,500,000 65,000,000 - 24,500,000 22,803,029 23,354,810 551,781  56% 42%
Total as at June 30, 2020 33,000,000 158,000,000 162,500,000 4,000,000 24,500,000 22,803,029 23,354,810 551,781  56.00%  42.00%
Total as at June 30, 2019 36,000,000 161,000,000 120,000,000 44,000,000 33,000,000 32,835,838 32,808,831  (27,007) 78.53%  76.49%

5.2.1.2These Market Treasury Bills carry purchase yield of 9.56% to 12.77% (2019: 10.48%) per annum and will mature on April 08, 2021 (2019: July

18,2019).

5.2.2 Money Market Sub - Fund

Face value As at June 30, 2020 Market value as a
. percentage of
Particulars Purchased | Disposed off | Maturities Unrealised
As at July dur‘cn ilel ds;:);e ﬂ:) during the As at June | Carrying Market gain | total invest- | net assets of
01,2019 | Curinefhe | curingfhe | curing 30,2020 | Value Value ments | Sub-Fund
year year year
(Rupees)
Treasury Bills - 3 Months 45,000,000 605,000,000 423,000,000 192,000,000 35,000,000 34,522,625 34,589,715 67,090 59.60% 44.28%
Treasury Bills - 6 Months - 90,400,000 50,000,000 18,400,000 22,000,000 21,403,911 21,585,608 181,697 37.19% 27.63%
Total as at June 30, 2020 45,000,000 695,400,000 473,000,000 210,400,000 57,000,000 55,926,536 56,175,323 248,787 96.79% 71.91%
Total as at June 30, 2019 35,000,000 165,000,000 105,000,000 50,000,000 45,000,000 44,775428 44739315  (36,113) 94.71% 74.92%

5.2.2.2These Market Treasury Bills carry purchase yield of ranging from 8.04% to 10.25% (2019: 10.95% to 11.05%) per annum and will mature on
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5.3.1

September 10, 2020 (201

9: July 18, 2019).

Term Finance Certificates and Sukuks - at fair value through profit or loss

Debt Sub Fund

Number of certificates As at June 30, 2020 Market value as a

percentage of
. . Profit / Unrealised
Name of the investee company Maturity Purchased | Redeemed / . .
markup rate Asat July during the | sold during Al Carrying value | Market value gain/ (loss) |totalinvest- | met assets of
01,2019 30, 2020 : ments Sub-Fund
year the year
--------------- (Rupees) --------=----

Askari Bank Limited - TFC September 2024 6M Kibor + 1.20% 410 410 1,997,541 1,923,108 (74,433) 461%  3.43%
The Bank of Punjab - TFC December 2026 6M Kibor + 1.00% 10 10 988,154 979,834 (8,320) 235%  1.75%
The Bank of Punjab - TFC April 2028 6M Kibor + 1.25% 10 10 981,758 871,829 (109,929) 2.09%  1.55%
Dubai Islamic Bank Pakistan

Limited - Sukuk July 2027 6M Kibor +0.50% 1 1 2 2,017,155 2,052,255 35,100 492%  3.66%
International Brands Limited -

Sukuk November 2021 12M Kibor + 1.50% 10 4 14 976,091 990,689 14,598 237%  171%
Engro Powergen Thar (Pvt.)

Limited - Sukuk August 2024 3MKibor + 1.10% 100 100 999,084 1,003,000 3916 240%  1.79%
Pakistan Energy Sukuk May 2030 6M Kibor - 0.10% 1,500 - 1,500 7,493,121 7,500,000 6,879 17.97%  13.37%
Hub Power Company Sukuk November 2019 3M Kibor + 1.00% 600 600 - - - - - -
Hub Power Company Sukuk August 2023 3M Kibor + 1.00% - 30 - 30 3,022,429 3,004,345 41916 734%  5.46%
Hub Power Company Sukuk October 2019 3M Kibor + 1.00% 30 30 - - - -
Total as at June 30, 2020 18,475,333 18,385,060 (90,273) 44.05%  32.78%
Total as at June 30, 2019 8,976,185 8,970,514 (5,671) 20.90%  2147%

35



5.3.1.1These TFCs and Sukuks carry effective yield ranging from 8.12% - 13.92% (2019: 10.48% - 12.50%) per annum.

5.3.2 Money Market Sub Fund

Number of Certificates As at June 30, 2020 Market value as a
percentage of
Name of the Investee Company | ~ Maturity Profit/ Purchased | Redeemed / Uflreallsed
Markup rate | As at July during the | sold duri As at June Carrvine valuel Market val gain / (loss) |total invest-| net assets of
01,209 urm.g e| sol ur'mg 30,200 arrying value| Market value ments | SubFund
period | the period
--------------- (Rupees) -----=-------
HUB Power Company Sukuk October 2019 3M Kibor + 1.00% - 25 25 - - - -
K-Electric commercial paper August 2020 6M Kibor + 1.15% - 2 2 1,863,934 1,863,934 321%  2.39%
Total as at June 30, 2020 1,863,934 1,863,934 321%  239%
Total as at June 30,2019 2,500,000 2,500,000 4.19% 5.29%
5.3.2.1These Sukuks and Commercial papers carry effective yield ranging from 13.49% - 15.01% (2019: 5.3% - 13.15%) per annum.
Unrealised loss on revaluation of investments classified as ' financial assets at fair value through profit or loss' - net
2020
Particulars Equity Sub Debt Sub Money
quty Market Sub- Total
Fund Fund
Fund
(Notes 5.2.1 (Notes 5.2.2
.1
(Note 5.1) and 5.3.1) and 5.3.2)
(Rupees)
Market value of investments 35,907,892 41,739,870 58,039,257 135,687,019
Less: carrying value of investments 38,120,188 41,278,362 57,790,470 137,189,020
(2,212,296) 461,508 248,787 (1,502,001)
2019
Particulars Equity Sub- Debt Sub- Money
ity Market Sub- Total
Fund Fund
Fund
(Note 5.2.1, (Note 5.2.2,
Note 5.1
WTHEER) 5.3.1) 53.2)
(Rupees)
Market value of investments 32,769,251 41,779,345 47,239,315 121,787,911
Less: carrying value of investments 41,339,545 41,812,023 47,275,428 130,426,996
(8,570,294) (32,678) (36,113) (8,639,085)
DIVIDEND, PROFIT AND OTHER RECEIVABLES
Note 2020
. Money
Equity Sub- Debt Sub- Market Sub- Others Total
Fund Fund
Fund
(Rupees)
Profit receivable on Bank balances 6.1 16,507 53,559 1,593 - 71,659
Profit receivable on Term Finance
certificates and Sukuks - 784,287 103,224 - 887,511
Dividend receivable 5,000 - - - 5,000
Other receivable - 806 - - 806
Advance tax 53,646 29,370 29,309 31 112,356
75,153 868,022 134,126 31 1,077,332
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6.1

7.1

Profit receivable on Bank balances
Profit receivable on Term Finance

certificates and Sukuks
Dividend receivable
Other receivable
Advance tax

This includes an amount of Rs 0.0191 million (2018: Rs 0.0353 million) receivable from Bank Alfalah Limited (a related party).

Note

6.1

PRELIMINARY EXPENSES AND FLOATATION COSTS

Balance at the beginning of the year
Less: amortisation during the year

Balance at the end of the year

Balance at the beginning of the year

Less: amortisation during the year

Balance at the end of the year

Note

7.1

Note

7.1

2019
. Money
Equity Sub- || Debt Sub- 11\ 0 ot Sub- Others Total
Fund Fund
Fund
(Rupees)
79,093 4,374 7,713 - 91,180
- 315,567 75,165 - 390,732
- 809 - - 809
53,646 29,370 29,309 31 112,356
132,739 350,120 112,187 31 595,077
2020
. Money
Equity Sub- Debt Sub- Market Sub- Others Total
Fund Fund
Fund
(Rupees)
8,951 8,954 8,899 - 26,804
8,951 8,954 8,899 - 26,804
2019
q Money
Equity Sub- Debt Sub- Market Sub- Others Total
Fund Fund
Fund
(Rupees)
33,515 33,515 33,515 - 100,545
24,564 24,561 24,616 - 73,741
8,951 8,954 8,899 - 26,804

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund. These costs
have been amortised over a period of three years in accordance with the requirements set out in the Trust Deed of the Fund.

PAYABLE TO THE PENSION FUND MANAGER

Remuneration payable to the Pension

Fund Manager

Sindh sales tax payable on remuneration

of Pension Fund Manager

Other payables

Note

8.1

8.2

2020
. Money
Equity Sub- Debt Sub- Market Sub- Others Total
Fund Fund
Fund
(Rupees)
40,040 69,476 108,760 - 218,276
5,206 8,961 13,914 - 28,081
- - - 20,000 20,000
45,246 78,437 122,674 20,000 266,357
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8.1

8.2

9.1

Note 2019
Equity Sub- Debt Sub- MaI:'/[koel:eSyub- Others Total
Fund Fund Fund
(Rupees)
Remuneration payable to Pension
Fund Manager 8.1 44,043 52,878 85,424 - 182,345
Sindh sales tax payable on remuneration
of Pension Fund Manager 8.2 5,726 6,871 11,106 - 23,703
Other payables - - - 20,000 20,000
49,769 59,749 96,530 20,000 226,048

In accordance with the provisions of the VPS Rules, the Pension Fund Manager is entitled to remuneration for its services by way of an annual
management fee not exceeding 1.50% (2019: 1.50%) of net assets of the each Sub-Fund calculated on daily basis. Currently, the Pension Fund
Manager fee is charged at the rate of 1.50% of daily net assets of the Sub-Funds, which is paid monthly in arrears.

During the year, an amount of Rs. 0.304 million (2019: Rs. 0.258 million) was charged on account of sales tax on Pension Fund Manager levied
through the Sindh Sales Tax on Services Act, 2011 and an amount of Rs. 0.300 million (2018: Rs. 0.253 million) has been paid to the Pension Fund
Manager which acts as a collecting agent.

Note 2020
q Money
Equity Sub- || Debt Sub- |\ et Sub- Others Total
Fund Fund
Fund
PAYABLE TO THE TRUSTEE (Rupees)
Trustee remuneration payable 9.1 20,251 22,921 27,525 - 70,697
Sindh sales tax payable on Trustee
remuneration 9.2 2,637 2,941 589 - 6,167
Central Depository System charges payable - 4,337 2,299 - 6,636
Sindh sales tax payable on Central
Depository System charges - 56 - - 56
22,888 30,255 30,413 - 83,556
Note 2019
q Money
Equity Sub- e Bub- Market Sub- Others Total
Fund Fund
Fund
(Rupees)
Trustee remuneration payable 9.1 21,519 22,082 26,145 - 69,746
Sindh sales tax payable on trustee
remuneration 9.2 2,803 2,872 3,349 - 9,024
Central Depository System charges payable 3,313 678 2,035 - 6,026
Sindh sales tax payable on Central
Depository System charges 431 56 265 - 752
28,066 25,688 31,794 - 85,548

The Trustee is entitled to a monthly remuneration for services rendered to the Sub-Funds under the provisions of the Trus