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Dear Investor,  
 

On behalf of the Board of Directors, I am pleased to present Alhamra Islamic Pension Fund accounts 
review for the Half year 
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 ended December 31, 2020.   

REPORT OF THE DIRECTORS OF THE PENSION FUND MANAGER 
FOR THE HALF YEAR ENDED DECEMBER 31, 2020

 
Equity Market Review  

 
The benchmark KSE-100 Index continued on towards its positive trajectory during the second quarter of 
this fiscal year, after posting an incredible return of 17.9% in the first quarter. The index posted a return of 
7.9% during the second quarter, taking the cumulative return of first half to 27.1%. Individual and 
Corporate Companies were  the major buyers during the period, taking an exposure of USD 159 / 91 million in 
equities, while commercial banks turned out to be net sellers reducing their exposure by USD 69   .million

Economy and Money Market Review  
 

The first half of fiscal year 2021 has been promising, as economic activities have swung up in full throttle 
though challenges from Covid may continue to remain in the near term. The economic recovery has been 

sharper than expectations as lagged impact of monetary easing, pent up demand and higher remittances 
have provided impetus to economic growth. Covid-19 has not been as detrimental as initially expected 

and perhaps local demographics and a successful strategy by the government has been able to wither 
the storm. We therefore expect economic growth to be better than general estimates. Government had 
initial expectations of lower industrial growth (targeting a growth of 0.1% over last year) due to Covid-19, 
which we now believe would be better than expectations as cyclical sectors have exhibited strong 
demand and volumetric growth.  

 

Cement sector saw an impressive growth in local dispatches as they witnessed a growth of ~17% over 
last year in the first half of FY21. Sales of 2 and 3 wheeler units rose at a more impressive rate of ~19% 
over last year reflecting on the vibrancy of middle class economic dynamics. Similarly, the demand of 
white petroleum products increased by near 10% over last year during the half implying a broad based 
recovery in economy. Overall, Large Scale Manufacturing Index (LSM) has grown by ~7.4% in first five 
months of the current fiscal year led by the cyclical sectors. 

As the economy started to open up, tax collection also improved and grew by 5% during the first half of 
the fiscal year and almost met the desired target for the period. Fiscal deficit for the first five months of the 
period clocked in at 1.8% of GDP, compared to 1.6% of GDP last year. Primary balance was even better 
at a surplus of 0.5% of GDP compared to last year surplus of 0.3% of GDP.

 

 
Yield curve started to slope upward after inflation continued to disappoint investors. The central bank also 
raised its expectation of inflation as discussed in the minutes of MPC. It now expects it to fall in the 
upward range of 7-9% compared to earlier expectations of inflation falling in the lower range. 3, 5 and 10 
Year bonds saw a rise of 74 bps, 114 bps and 129 bps respectively during the period.  

 
Current account posted a surplus of USD 997 million in the first half of fiscal year compared to a 
deficit of USD 2,032  million in the corresponding period of the last year. The improvement came in 
primarily on the back of higher remittances, which

 
grew at a stupendous rate of 25% during the period. 

Foreign exchange reserves of central bank saw an
 

 
increase of ~USD 1.3 billion 

improved balance of payment position.
during the half due to 

 
 Inflation remained an Achilles heel for the government as rising food prices continued to create 

challenges for policy makers. Headline inflation represented by CPI
 
averaged ~8.6% over last year during 

the first six months, with food inflation averaging ~13% during the period. The prices of perishable food 
items along with the price of wheat continued to advance higher as supply side disruptions and 
mismanagement caused the prices to soar. Nevertheless, core inflation as measured by Non Food Non 
Energy was still controlled and averaged ~5.9% for the period. Monetary Policy Committee maintained 
status quo after successive cuts in previous meetings. While real interest rates remained negative, the 
central bank was cautious with regards to demand side pressures owing to Covid-19. 



 
 

FUND PERFORMANCE  
 

Debt Fund  
 

The debt sub-fund generated an annualized return of 5.93% during the period under review. The sub-
fund’s  exposure in  GoP Ijarah Sukuk  was at 37.4%  while exposure in cash stood at 19.7%. 

 
The Net Assets  of the Fund as at December 31, 2020 stood at Rs. 304.53 million as compared to Rs. 
301.00  million as at June 30,  2020  registering an increase of 1.17%. 

 
The Net Asset Val ue (NAV) per unit as at December 31, 2020 was Rs. 235.92 as compared to opening 
NAV of Rs.  229.07  per  unit as at June 30, 2020  registering an increase of Rs. 6.85 per unit. 

 
Money Market Fund  

 
The money market sub-fund generated an annualized return of 4.51% during the period under review. 
The sub-fund’s  exposure in Shariah Compliant  Bank Deposit was 37.4%. On the other hand, exposure in 
cash  stood at 42.2%.  

 
The Net Assets  of the Fund as at December 31, 2020 stood at Rs. 254.91 million as compared to Rs. 
217.19  million as at June 30,  2020  registering an  increase of 17.37%.  

 
The Net Asset Val ue (NAV) per unit as at December 31, 2020 was Rs. 213.06 as compared to opening 
NAV of Rs.  208.32  per unit as at June 30, 2020  registering an increase of Rs. 4.74 per unit. 

 
Equity Fund  

 
The Equity sub-fund generated a return of 29.12% while the KMI-30 posted a return of 28.89%. The sub-
fund increased  exposure in  equities to 93.5% at the end of the period.  

 
The Net Assets  of the Fund as at December 31, 2020 stood at Rs. 662.99 million as compared to Rs. 
539.59  million as at June 30,  2020  registering an  increase of 22.87%. 

 

The Net Asset Val ue (NAV) per unit as at December 31, 2020 was Rs. 602.47 as compared to opening 
NAV of Rs.  466.58  per unit as at June 30, 2020 registering an increase of Rs. 135.89 per unit. 

 

Economy & Market –  Future Outlook  
 

GDP growth for FY21 is projected at 2.1% by government and various institutions. Despite the 
reemergence of Covid cases in the winter season, Pakistan has resiliently kept the growth momentum 
going. Generally, economy appears to now operating close to pre-covid levels as cyclical sectors have 
geared up after record monetary easing. We expect growth to fare better than general expectations as
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 On the other end, Foreigners continued to offload as they sold stocks worth USD 247million. Trading activity 
at the bourse increased compared to the previous half as the average volumes and value traded 
amounted to near 448 million shares (up 116%) and about PKR 17 billion (up 109%) respectively. 

 

Tech, Steel and Refineries were the major outperformers as they posted returns of 134% / 86% / 75% 
respectively during the first half of the fiscal year. Tech companies saw a massive re -rating in their 
valuations as investor cherished the changing landscape of tech companies post Covid. Steel sector 
gained traction during period after a sharp increase in construction demand and prices sent their stocks 
soaring. Moreover, rumors of a guaranteed rate of return for refineries drove sector returns during the 
period. On the other  side, Oil and Gas exploration remained the major underperformer posting nominal 
returns of 7% only, as volatile crude oil prices along with rising circular debt kept investors at bay. 



industrial growth has revived much earlier than our anticipation. We expect economic growth to recover 
well above 2.1%.  

 
Balance of Payment worries have subsided for the near term as current account deficit has adjusted to 
reasonable level since the policy actions taken by the central government. Global economy has started to 
recover and the reported data and news flow suggests that the exports are gaining momentum. 
Remittances have also been far above the general expectations and in fact near 25% growth over last 
year reported in the  first half has surprised everyone. We expect Current Account Deficit to settle near 1% 
of GDP in the FY21, which can be easily financed via flows from foreign investments and debt flows. 
However, the recent spike in commodity prices from oil to iron ore, coal, etc. pose downside risks to our 
favorable stance. With Real Effective Rate for Nov-2020 at 99.4, any significant movement in 
commodities may cause relative inflation and balance of payment to weaken further and thus can cause 
currency to weaken swiftly.  Continuation of IMF program will be a key prerequisite to keep the financial 
account in positive zone. With the current scenario, we expect foreign exchange reserves to further 
increase by about USD 550 million from current levels, which will help alleviate any pressure on currency.  

     
Inflation has exceeded our earlier expectations as food prices have sky rocketed. We expect CPI to 
average near 9.1% for FY21, slightly higher than the expected range (7.0-9.0) of central bank. For the 
next fiscal year, we expect CPI to average close to 8.5%, slightly lesser than current run rate. Central 
bank for the first time has provided guidance on interest rates in the short term, which will perhaps bring 
more certainty in investor expectations. The central authority has vowed to keep interest rates stable in 
the short run and bring in mildly positive interest rates over the medium term. Given the guidance by 
central bank, we now expect interest rates to adjust by 100-150 bps over the next fiscal year. 

 
From capital market perspective, particularly equities, we are getting a much clearer picture now. As 
growth momentum continues, the valuations are catching up with historical norms. Barring any external 
shock, we think equities have potential to provide decent returns to investors. Given that low interest rate 
environment is likely to continue for the short to medium term, we believe equities will continue to attract 
flows. Risk premiums vis a vis 10-year bonds is right now at 1.9%, compared to historical average of 
1.0% suggesting some upside due to re-rating would be possible. Alongside, earnings growth will be a 
key driver for the next few years as they have lagged behind nominal GDP growth during the last couple 
of years.   We believe a micro view of sectors, stock will remain more important this year, and investment 
selection should focus on companies, which  trade at a deep discount to their intrinsic value. Similarly, 
focus should also revert  to companies that are expected to exhibit stellar earnings growth over the 
medium term.   

 
For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates throughout 
the year. On the other hand, government bonds have priced in the anticipated yield curve. We remain 
cautious at the current levels of bond yields and would continue to monitor the data points to capitalize on 
opportunities.  
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 Mutual Fund Industry Review

 
 The Net Assets of the open-end mutual fund industry increased by about 24.0% to PKR 920 billion at the 

end of the first half of the fiscal year. Money market funds and Fixed Income funds experienced an influx 
of investment as corporate liquidity swiftly moving towards mutual funds. Total money market funds g rew 
by about 30% during the period to PKR 410 billion. Within the money market sphere, the conventional 
funds dominated as they grew by about 37% to PKR 281 billion. Equity and related funds surged rapidly 
by 24% from PKR 224 billion to PKR 278 billion over the quarter. Most of the rise in equity and equity 
linked fund assets can be attributed to a positive uptick in the market that was up 26% YoY owing to 
favorable investor sentiments. 

 
 

In terms of the segment share, Money Market funds were the leader with a share of around 44%, followed 
by Equity and Equity related funds with a share of 30% and Income funds having a share of 24% as at 
the end of the calendar year.
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Mutual Fund Industry Outlook  
 

Record decline in interest rates have reinstated the confidence in risk asset classes. We expect liquidity 
to gear up towards equity and related funds. The sustainability of liquidity will however depend on how the 
economy transitions through this phase of pandemic. Our operations remained seamless and given our 
competitive edge due to aggressive investment in digital access and online customer experience, the 
environment provides  an opportunity with growing number of investors available online. 
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___________________
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Chief Executive Officer Director 

For MCB-
(Pension Fund Manager)

Arif Habib Savings and Investments Limited

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2020

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

Money Money

Equity Debt Market Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total

Note

Assets

Balances with banks 4 18,878
          

60,628
          

108,405
        

187,911
           

56,735
          

145,255
        

170,049
        

372,039
          

Investments 5 637,472
        

245,362
        

147,112
        

1,029,946
        

499,930
        

220,201
        

47,658
          

767,789
          

Dividend receivable 782
               

-
                

-
                

782
                  

-
                

-
                

-
                

-
                  

Markup receivable 47
                 

1,763
            

1,116
            

2,926
               

227
               

3,118
            

990
               

4,335
              

Receivable against sale of investments 21,247

          

-

                

-

                

21,247

             

-

                

-

                

-

                

-

                  

Advances, deposits and other receivables 3,108

            

276

               

226

               

3,610

               

2,821

            

6,227

            

227

               

9,275

              

Total assets 681,534

        

308,029

        

256,859

        

1,246,422

        

559,713

        

374,801

        

218,924

        

1,153,438

       

Liabilities

Payable to the Pension Fund Manager 939

               

444

               

370

               

1,753

               

722

               

403

               

288

               

1,413

              

Payable to Trustee 87

                 

41

                 

34

                 

162

                  

71

                 

40

                 

28

                 

139

                 

Annual fee payable to the Securities and

Exchange Commission of Pakistan 79

                 

38

                 

30

                 

147

                  

133

               

79

                 

51

                 

263

                 

Payable against purchase of investments 8,440

            

-

                

-

                

8,440

               

13,285

          

70,113

          

-

                

83,398

            

Accrued expenses and other liabilities 6 9,001

            

2,978

            

1,518

            

13,497

             

5,916

            

3,167

            

1,369

            

10,452

            

Total liabilities 18,546

          

3,501

            

1,952

            

23,999

             

20,127

          

73,802

          

1,736

            

95,665

            

Net assets 662,988

        

304,528

        

254,907

        

1,222,423

        

539,586

        

300,999

        

217,188

        

1,057,773

       

Participants' sub funds (as per 

condensed interim Statement of 

Movement in Participants' Sub-Funds) 662,988

        

304,528

        

254,907

        

539,586

        

300,999

        

217,188

        

Number of units in issue 1,100,445

     

1,290,785

     

1,196,414

     

1,156,481

     

1,314,013

     

1,042,594

     

Net assets value per unit 602.47

          

235.92

          

213.06

          

466.58

          

229.07

          

208.32

          

Contingencies and commitments 7

December 31, 2020 (Un-audited) June 30, 2020 (Audited)

--------------- (Number of units) ---------------

------------------- (Rupees) -------------------

--------------- (Number of units) ---------------

------------------- (Rupees) -------------------

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



Money Money
 Equity  Debt Market  Equity  Debt Market

Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total

Note

Income

Investments at fair value through profit or loss:

- Net capital gain on sale

of investments 48,666
            

-
              

-
             

48,666
          

7,258
            

-
             

-
             

7,258

- Dividend income 13,417
            

-
              

-
             

13,417
          

16,021
          

-
             

-
             

16,021

- Income from Government securities -
                 

4,113
          

1,450
         

5,563
            

-
               

3,225
         

-
             

3,225

- Income from sukuk certificates -
                 

4,341
          

121
            

4,462
            

-
               

2,807
         

-
             

2,807

- Income from commercial papers -
                 

1,173
          

412
            

1,585
            

-
               

345
            

77
              

422

- Unrealised gain on revaluation

of investments - net 5.1-5.3 104,698
          

634
             

14
              

105,346
        

78,558
          

339
            

-
             

78,897

Markup on bank accounts and other deposits 391

                 

1,932

          

5,842

         

8,165

            

1,992

            

9,531

         

9,643

         

21,166

Total income 167,172

          

12,193

        

7,839

         

187,204

        

103,829

        

16,247

       

9,720

         

129,796

Expenses

Remuneration of Pension Fund Manager 4,765

              

2,307

          

1,814

         

8,886

            

3,245

            

1,976

         

1,232

         

6,453

Sindh sales tax on remuneration 

of Pension Fund Manager 619

                 

299

             

236

            

1,154

            

422

               

257

            

160

            

839

Remuneration of Trustee 463

                 

224

             

176

            

863

               

325

               

198

            

123

            

646

Sales tax on remuneration of Trustee 60

                   

29

               

23

              

112

               

42

                

26

              

16

              

84

Annual fee - Securities and Exchange 

Commission of Pakistan (SECP) 79

                   

38

               

30

              

147

               

72

                

44

              

27

              

143

Auditors' remuneration 81

                   

22

               

36

              

139

               

133

               

81

              

51

              

265

Custody and settlement charges 192

                 

80

               

3

                

275

               

195

               

3

                

3

                

201

Securities transaction cost 858

                 

-

              

-

             

858

               

473

               

-

             

-

             

473

Provision for Sindh Workers' Welfare Fund 3,057

              

183

             

117

            

3,357

            

2,031

            

289

            

178

            

2,498

Bank charges 6

                    

11

               

4

                

21

                 

18

                

19

              

23

              

60

Donation and charity 559

                 

-

              

-

             

559

               

342

               

-

             

-

             

342

Total expenses 10,739

            

3,193

          

2,439

         

16,371

          

7,298

            

2,893

         

1,813

         

12,004

Net income from operating activities 156,433

          

9,000

          

5,400

         

170,833

        

96,531

          

13,354

       

7,907

         

117,792

Element of (loss) / income and capital (loss) / 

gains included in the prices of units sold 

less those in units redeemed - net (6,641)

            

(49)

              

314

            

(6,376)

           

2,992

            

780

            

823

            

4,595

Net income for the 

period before taxation 149,792

          

8,951

          

5,714

         

164,457

        

99,523

          

14,134

       

8,730

         

122,387

Taxation 8 -

                 

-

              

-

             

-

                

-

               

-

             

-

             

-

Net income for the period 149,792

          

8,951

          

5,714

         

164,457

        

99,523

          

14,134

       

8,730

         

122,387

Earnings per unit 12

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

Half year ended December 31, 2020 Half year ended December 31, 2019

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

455 ALHAMRA ISLAMIC PENSION FUND

Chief Executive Officer Director 

For MCB-
(Pension Fund Manager)

Arif Habib Savings and Investments Limited

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2020
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Chief Executive Officer Director 

For MCB-
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Arif Habib Savings and Investments Limited

FOR THE QUARTER ENDED DECEMBER 31, 2020

Money Money
 Equity  Debt Market  Equity  Debt Market

Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total

Note

Income

Investments at fair value through profit or loss:

- Net capital gain on sale of investments 19,335
          

-
             

-
             

19,335
          

8,286
            

-
             

-
             

8,286

- Dividend income 9,587
            

-
             

-
             

9,587
            

8,787
            

-
             

-
             

8,787

- Income from Government securities -
                

2,098
         

736
            

2,834
            

-
               

1,613
         

-
             

1,613

- Income from sukuk certificates -
                

2,187
         

121
            

2,308
            

-
               

1,311
         

-
             

1,311

- Income from commercial papers -
                

140
            

-
             

140
               

-
               

-
             

-
             

-

- Unrealised gain / (loss) on

revaluation of investments - net 104,625
        

83
              

(42)
             

104,666
        

102,485
        

328
            

-
             

102,813

Markup on bank accounts and other deposits 130

               

1,144

         

3,321

         

4,595

            

982

               

5,194

         

5,260

         

11,436

Total income / (loss) 133,677

        

5,652

         

4,136

         

143,465

        

120,540

        

8,446

         

5,260

         

134,246

Expenses

Remuneration of Pension Fund Manager 2,395

            

1,170

         

954

            

4,519

            

1,764

            

1,003

         

658

            

3,425

Sindh sales tax on remuneration 

of Pension Fund Manager 311

               

152

            

124

            

587

               

229

               

130

            

86

              

445

Remuneration of Trustee 227

               

111

            

90

              

428

               

177

               

100

            

66

              

343

Sales tax on remuneration of Trustee 31

                 

14

              

12

              

57

                 

23

                

13

              

9

                

45

Annual fee - Securities and Exchange 

Commission of Pakistan (SECP) 40

                 

19

              

16

              

75

                 

39

                

23

              

15

              

77

Auditors' remuneration 3

                   

2

                

7

                

12

                 

73

                

42

              

27

              

142

Custody and settlement charges 97

                 

62

              

2

                

161

               

92

                

2

                

2

                

96

Securities transaction cost 255

               

-

             

-

             

255

               

298

               

-

             

-

             

298

Provision for Sindh Workers' Welfare Fund 1,058

            

80

              

61

              

1,199

            

2,031

            

158

            

93

              

2,283

Bank charges 6

                   

9

                

3

                

18

                 

10

                

12

              

12

              

34

Donation and charity 464

               

-

             

-

             

464

               

165

               

-

             

-

             

165

Total expenses 4,887

            

1,619

         

1,269

         

7,775

            

4,901

            

1,483

         

968

            

7,353

Net income from operating activities 128,790

        

4,033

         

2,867

         

135,690

        

115,639

        

6,963

         

4,292

         

126,893

Element of (losses) / income and capital 

(losses) / gains included in the prices of 

units sold less those in units redeemed - net (3,450)

           

(140)

           

117

            

(3,473)

           

2,028

            

640

            

289

            

2,957

Net income for the 

period before taxation 125,340

        

3,893

         

2,984

         

132,217

        

117,667

        

7,603

         

4,581

         

129,850

Taxation 8 -

                

-

             

-

             

-

                

-

               

-

             

-

             

-

Net income for the period 125,340

        

3,893

         

2,984

         

132,217

        

117,667

        

7,603

         

4,581

         

129,850

Earnings per unit 11

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

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

Quarter ended December 31, 2020 Quarter ended December 31, 2019

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
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FOR THE HALF YEAR ENDED DECEMBER 31, 2020

Money Money

 Equity  Debt Market  Equity  Debt Market

Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total

Net income for the 

period after taxation 149,792    8,951        5,714        164,457    99,523      14,134      8,730         122,387

Other comprehensive 

income for the period -            -            -            -            -             -             -             -

Total comprehensive 

income for the period 149,792    8,951        5,714        164,457    99,523      14,134      8,730         122,387
 

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

Half year ended December 31, 2019

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

Half year ended December 31, 2020

CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
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Chief Executive Officer Director 

For MCB-
(Pension Fund Manager)

Arif Habib Savings and Investments Limited

FOR THE QUARTER ENDED DECEMBER 31, 2020

Money Money

 Equity  Debt Market  Equity  Debt Market

Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total

Net income for the 

period after taxation 125,340
    

3,893
        

2,984
        

132,217
    

117,666
    

7,602
        

4,581
        

129,849
   

Other comprehensive 

income for the period -
            

-
            

-
            

-
            

-
            

-
            

-
            

-
           

Total comprehensive 

income for the period 125,340

    

3,893

        

2,984

        

132,217

    

117,666

    

7,602

        

4,581

        

129,849

   

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

Quarter ended December 31, 2019

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

Quarter ended December 31, 2020

CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
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Chief Executive Officer Director 

For MCB-
(Pension Fund Manager)

Arif Habib Savings and Investments Limited

CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB-FUNDS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2020

Money Money

 Equity  Debt Market  Equity  Debt Market

Sub-Fund Sub-Fund Sub-Fund  Total Sub-Fund Sub-Fund Sub-Fund  Total 

Net assets at the 

beginning of period 539,586    300,999    217,188    1,057,773  428,393    254,589    130,004     812,986

Amount received on issue of units 82,810      71,772      78,240      232,822     86,698      76,546      85,275       248,519

Amount paid on redemption of units (115,841)   (77,243)     (45,921)     (239,005)    (78,315)     (65,412)     (41,822)      (185,549)

(33,031)     (5,471)       32,319      (6,183)        8,383        11,134      43,453       62,970

Element of income and capital gains

included in prices of units issued 

less those in units redeemed - net 6,641        49             (314)          6,376         (2,992)       (780)          (823)           (4,595)

Net income for the period 149,792    8,951        5,714        164,457     99,523      14,134      8,730         122,387

Net assets at the end of period 662,988    304,528    254,907    1,222,423  533,307    279,077    181,364     993,748

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

Half year ended December 31, 2019

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

Half year ended December 31, 2020



Money Money

 Equity  Debt Market  Equity  Debt Market

Sub-Fund Sub-Fund Sub-Fund  Total Sub-Fund Sub-Fund Sub-Fund  Total 

Note

CASH FLOWS FROM 

OPERATING ACTIVITIES

Net income before taxation 149,792
    

8,951
        

5,714
        

164,457
    

99,523
      

14,134
      

8,730
        

122,387
    

Adjustments for non cash items: 

Net capital gain on sale of investments

at fair value through profit or loss (48,666)
     

-
            

-
            

(48,666)
     

(7,257)
       

-
            

-
            

(7,257)
       Unrealised gain on revaluation 

of investments - 'at fair value 

through profit or loss - net (104,698)

   
(634)

          
(14)

            
(105,346)

   
(78,558)

     
(339)

          
-

            
(78,897)

     Element of income and capital 

gains included in prices of units 

issued less those redeemed 6,641

        

49

             

(314)

          

6,376

        

(2,992)

       

(780)

          

(823)

          

(4,595)

       (146,723)

   

(585)

          

(328)

          

(147,636)

   

(88,807)

     

(1,119)

       

(823)

          

(90,749)

     
(Increase) / decrease in assets

Investments 15,822

      

(72,506)

     

(21,029)

     

(77,713)

     

(43,785)

     

83,814

      

27,923

      

67,952

      
Dividend receivable (782)

          

-

            

-

            

(782)

          

1,783

        

-

            

-

            

1,783

        
Profit receivable 181

           

1,355

        

(125)

          

1,411

        

(24)

            

2,173

        

(692)

          

1,457

        
Receivable against sale of investments (21,247)

     

-

            

-

            

(21,247)

     

(5,555)

       

-

            

-

            

(5,555)

       
Advances, deposits and other receivables (287)

          

5,951

        

-

            

5,664

        

(3)

              

55

             

40

             

92

             
(6,313)

       

(65,200)

     

(21,154)

     

(92,667)

     

(47,584)

     

86,042

      

27,271

      

65,729

      Increase / (decrease) in liabilities

Payable to the Pension Fund Manager 218

           

41

             

83

             

342

           

132

           

51

             

85

             

268

           

Payable to Trustee 15

             

1

               

5

               

21

             

13

             

5

               

9

               

27

             

Annual fee - Securities and Exchange 

Commission of Pakistan (SECP) (54)

            

(41)

            

(21)

            

(116)

          

(80)

            

(36)

            

(5)

              

(121)

          

Payable against purchase of investments (4,845)

       

(70,113)

     

-

            

(74,958)

     

Accrued expenses and other liabilities 3,084

        

(189)

          

150

           

3,045

        

2,099

        

569

           

193

           

2,861

        

(1,582)

       

(70,301)

     

217

           

(71,666)

     

2,164

        

589

           

282

           

3,035

        

Net cash (used in) / generated 

from operating activities (4,826)

       

(127,135)

   

(15,551)

     

(147,512)

   

(34,704)

     

99,646

      

35,460

      

100,402

    
CASH FLOWS FROM 

FINANCING ACTIVITIES

Receipt from issuance of units 82,810

      

71,772

      

78,240

      

232,822

    

86,698

      

76,546

      

85,275

      

248,519

    

Payments on redemption of units (115,841)

   

(77,243)

     

(45,921)

     

(239,005)

   

(78,315)

     

(65,412)

     

(41,822)

     

(185,549)

   
Net cash (used in) / generated from 

financing activities (33,031)

     

(5,471)

       

32,319

      

(6,183)

       

8,383

        

11,134

      

43,453

      

62,970

      

Net (decrease) / increase in 

cash and cash equivalents (37,857)

     

(132,606)

   

16,768

      

(153,695)

   

(26,321)

     

110,780

    

78,913

      

163,372

    

Cash and cash equivalents 

at beginning of the period 56,735

      

193,234

    

187,637

    

437,606

    

49,760

      

75,382

      

101,668

    

226,810

    

Cash and cash equivalents 

at end of the period 11 18,878

      

60,628

      

204,405

    

283,911

    

23,439

      

186,162

    

180,581

    

390,182

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

Half year ended December 31, 2020 Half year ended December 31, 2019

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

460 ALHAMRA ISLAMIC PENSION FUND

Chief Executive Officer Director 

For MCB-
(Pension Fund Manager)

Arif Habib Savings and Investments Limited

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2020
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2020

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

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

MCB-Arif Habib Savings and Investments Limited 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 has been changed from 24th Floor, Centrepoint, Off. Shaheed-e-Millat
Expressway, Near K.P.T. Interchange, Karachi, Pakistan to 2nd Floor, Adamjee House, I.I. Chundrigar
Road, Karachi, Pakistan.

The Alhamra Islamic Pension Fund (the Fund) was established under a Trust Deed executed between
MCB-Arif Habib Savings and Investments Limited as Pension Fund Manager and Muslim Commercial
Financial Services (Private) Limited (MCFSL) as Trustee. The Trust Deed was approved by the Securities
and Exchange Commission of Pakistan (SECP) on May 24, 2007 and was executed on June 04, 2007
under the Voluntary Pension System Rules, 2005 (the VPS Rules). Habib Metropolitan Bank Limited
(HMBL) was appointed as the new Trustee in place of MCFSL through a revised Trust Deed dated June
16, 2011 which was approved by SECP on July 07, 2011. Central Depository Company of Pakistan Limited 
was appointed as the new Trustee in place of HMBL through a revised Trust Deed dated July 21, 2014
which was approved by SECP on July 23, 2014.

The Fund is an open-end pension fund consisting of three sub-funds namely; Equity Sub-Fund, Debt Sub-
Fund and Money Market Sub-Fund. Units are offered for public subscription on a continuous basis. The
number of units of any sub-fund purchased out of contributions depends on the Allocation Scheme
selected by the respective Participant out of the allocation schemes offered by the Pension Fund Manager.

Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating of 'AM1' dated
October 06, 2020 to the Pension Fund Manager.

2. BASIS OF PREPARATION

2.1 Statement of compliance

-

-

International Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017; and

the requirements of the Trust Deed, voluntary pension system Rules, 2005 (VPS Rules) and the
directives issued by the SECP. 

Wherever the requirements of the Trust Deed, the VPS Rules or the directives issued by the SECP differ
with the requirements of IAS 34. The requirements of the Trust Deed, the VPS Rules (2005) or the
requirements of the said directives prevail.

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

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

and reporting standards as applicable in Pakistan for interim financial reporting comprise of:

1.7 During the current period, The Trust Act, 1882 has been repealed due to promulgation of provincial trust acts as empowered 
under the Eighteenth Amendment to the Constitution of Pakistan. Various new requirements including registration and annual
renewal requirement under the relevant trust acts have been introduced. The Management Company in consultation with the 
MUFAP and the Trustee is currently deliberating upon the requirements of the newly enacted provincial trust acts and their
implication on the Fund. 
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2.2

2.3

2.4

3. ACCOUNTING POLICIES AND ESTIMATES

3.1

3.2 New / Revised Standards, Interpretations and Amendments

IFRS 3 – Amendements to Definition of a Business

IFRS 9 – Interest Rate Benchmark Reform

IAS 1 – Definition of Material

IFRS 16 – COVID-19 Rent Related Concessions

The Conceptual Framework for Financial Reporting

3.3

These condensed interim financial statements do not include all the information and disclosures required in
the annual financial statements and should be read in conjunction with the annual audited financial
statements of the Fund for the year ended June 30, 2020.

These condensed interim financial statements are un-audited but subject to limited scope review by the
auditors. Figures for the quarters ended December 31, 2020 and December 31, 2019 as reported in these
interim financial statements have not been subject to limited scope review by the external auditors.

The Fund has adopted the following standards and amendment to IFRSs which became effective for the
current period:

The adoption of the above amendments to accounting standards and interpretations did not have any effect
on these interim financial statements.

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
annual audited financial statements of the Fund as at and for the year ended June 30, 2020.

These condensed interim financial statements are presented in Pakistani Rupee, which is the functional and
presentation currency of the Fund.

The accounting policies applied in the preparation of these condensed interim financial information are the
same as those applied in the preparation of the audited financial statements of the Fund for the year ended
June 30, 2020.

The preparation of these condensed interim financial statements in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgements that affect the
application of accounting policies and reported amounts of assets, 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.

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2020



Money 

Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total

Note

4. BALANCES WITH BANKS

Current accounts 4.1 870
                 

-
                  

-
                  

870
                   Savings accounts 4.2 18,008

            
60,628

            
108,405

          
187,041

            18,878
            

60,628
            

108,405
          

187,911
            

Money 

Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total

Current accounts 1,892

              

-

                  

-

                  

1,892

                Savings accounts 54,843

            

145,255

          

170,049

          

370,147

            56,735

            

145,255

          

170,049

          

372,039

            
4.1

4.2

Money 

Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total

Note

5.  INVESTMENTS

At fair value through profit or loss

Listed equity securities 5.1 637,472

          

-

                  

-

                  

637,472

            
GoP Ijarah Sukuk Bonds 5.2 -

                  

115,322

          

40,112

            

155,434

            
Debt securities - Sukuks 5.3 -

                  

122,965

          

11,000

            

133,965

            
Commercial paper 5.4 -

                  

7,075

              

-

                  

7,075

                
Term deposit receipt 5.5 -

                  

-

                  

96,000

            

96,000

              
637,472

          

245,362

          

147,112

          

1,029,946

         

Money 

Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total

At fair value through profit or loss

Listed equity securities 499,930

          

-

                  

-

                  

499,930

            
GoP Ijarah Sukuk Bonds -

                  

70,161

            

30,069

            

100,230

            
Debt securities - Sukuks -

                  

102,062

          

-

                  

102,062

            
Commercial paper -

                  

47,978

            

17,589

            

65,567

              
Term deposit receipt -

                  

-

                  

-

                  

-

                    
499,930

          

220,201

          

47,658

            

767,789

            

December 31, 2020 (Un-audited)

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

June 30, 2020 (Audited)

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

June 30, 2020 (Audited)

December 31, 2020 (Un-audited)

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

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

This includes balance with MCB Bank Limited, a related party

These carry profit at the rates of ranging from 5.75% to 6.75% (June 30, 2020: 6.75% to 7.50%) per annum.
These include a balance of Rs.10,064 (June 30, 2020: Rs.21,684) in Equity Sub-Fund and Rs.70,711 (June
30, 2020: Rs.82,236) in Debt Sub-Fund, held with MCB Islamic Bank Limited, a related party.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2020
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Money 

Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total

6. ACCRUED EXPENSES AND OTHER LIABILITIES Note

Provision for Federal Excise Duty on

remuneration of Pension Fund Manager 6.1 1,451        1,032        548           3,031        
Donation / charity payable 559           -            -            559           
Auditors' remuneration 144           70             55             269           
Withholding tax payable 2               -            -            2               
Provision for Sindh Workers' Welfare Fund 6.2 6,589        1,424        792           8,805        
Brokerage payable 256           -            -            256           
Other payable -            

452           123           575           
9,001

        
2,978

        
1,518

        
13,497

      

Money 

Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total

Provision for Federal Excise Duty on

remuneration of Pension Fund Manager 1,451
        

1,032
        

548
           

3,031
        Donation / charity payable 499

           
-

            
-

            
499

           Auditors' remuneration 235
           

144
           

88
             

467
           Withholding tax payable 42

             
10

             
-

            
52

             Provision for Sindh Workers' Welfare Fund 3,532
        

1,241
        

676
           

5,449
        Brokerage payable 157

           
6

               
-

            
163

           Other payable -
            

734
           

57
             

791
           5,916

        
3,167

        
1,369

        
9,661

        

6.1 Provision for Federal Excise Duty on remuneration of Pension Fund Manager

6.2 Provision for Sindh Workers' Welfare Fund

7. CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2020 (June 30, 2020: Nil) .

8. TAXATION

December 31, 2020 (Un-audited)

The income of Alhamra Islamic Pension Fund is exempt from tax under clause 57(3)(viii) of Part I of the Second Schedule
to the Income Tax Ordinance, 2001. Further through Finance Act, 2011, effective from July 01, 2011, pension funds are
included in the list of entities on which the provisions of section 113 regarding minimum tax shall not apply.

June 30, 2020 (Audited)

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

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

There is no change in the status of the SWWF as reported in note 12.2 to the annual financial statements of the Fund
for the year ended June 30, 2020. Had the provision not been made, the net assets value per unit of the Fund would
have been increased by Rs.5.99 (2020: Rs.3.05) per unit in respect of equity sub-fund, Rs.1.11 (2020: Re.0.94) per
unit in respect of debt sub-fund and Re.0.66 (2020: Re.0.64) per unit in respect of money market sub-fund as at
December 31, 2020.

There is no change in the status of the appeal filed by the Federal Board of Revenue in the Honorable Supreme Court

of Pakistan in respect of levy of Federal Excise Duty, as reported in note 12.1 to the annual financial statements of the
Fund for the year ended June 30, 2020. Had the said provision for FED not been recorded in the interim condensed
financial statements of the Sub-Funds, the net assets value of the Equity Sub-Fund, Debt Sub-Fund and Money
Market Sub-Fund as at December 31, 2020 would have been higher by Rs.1.32 (2020: Rs.1.25) per unit, Re.0.80
(2020: Re.0.78) per unit and Re.0.46 (2020: Re.0.52) per unit respectively.

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2020



                  

9. CONTRIBUTION TABLE

Individuals:
Units

Rupees in 

000' Units

Rupees in 

000' Units

Rupees in 

000' Units

Rupees in 

000'

Issuance of units 154,350
    

82,810
      

308,746
    

71,772
      

371,550
    

78,240
      

834,646
    

232,822
    Redemption of units (210,386)

   
(115,841)

   
(331,974)

   
(77,243)

     
(217,730)

   
(45,921)

     
(760,090)

   
(239,005)

   

Individuals:
Units

Rupees in 

000' Units

Rupees in 

000' Units

Rupees in 

000' Units

Rupees in 

000'

Issuance of units 196,435

    

86,698

      

354,451

    

76,546

      

435,375

    

85,275

      

986,261

    

248,519

    
Redemption of units (184,589)

   

(78,315)

     

(304,007)

   

(65,412)

     

(211,936)

   

(41,822)

     

(700,532)

   

(185,549)

   

Money

Equity Debt Market  

Sub-Fund Sub-Fund  Sub-Fund 

10. NUMBER OF UNITS IN ISSUE

Total units outstanding at beginning of the period 1,156,481

 

1,314,013

 

1,042,594

 

Units issued during the period 154,350

    

308,746

    

371,550

    

Units redeemed during the period (210,386)

   

(331,974)

   

(217,730)

   

Total units in issue at end of the period 1,100,445

 

1,290,785

 

1,196,414

 

Total units outstanding at beginning of the period 1,029,464

 

1,212,101

 

677,931

    

Units issued during the period 397,646

    

653,725

    

748,500

    

Units redeemed during the period (270,629)

   

(551,813)

   

(383,837)

   

Total units in issue at end of the period 1,156,481

 

1,314,013

 

1,042,594

 
Money

Equity Debt Market  

Sub-Fund Sub-Fund  Sub-Fund  Total 

11. CASH AND CASH EQUIVALENTS Note

Bank balances 4 18,878

      

60,628

      

108,405

    

187,911

    

Term deposit receipt 5.5 -

            

-

            

96,000

      

96,000

      

18,878

      

60,628

      

204,405

    

283,911

    

Money 

Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total

Bank balances 56,735

      

145,255

    

170,049

    

372,039

    

Commercial paper -

            

47,979

      

17,588

      

65,567

      

56,735 193,234 187,637 437,606

12. EARNINGS / (LOSSES) PER UNIT

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

 Money Market Sub-Fund  Total 

December 31, 2020 (Unaudited)

 Debt Sub-Fund  Money Market Sub-Fund  Total 
December 31, 2019 (Un-audited)

 Equity Sub-Fund 

 Equity Sub-Fund 

June 30, 2020 (Audited)

December 31, 2020 (Unaudited)

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

June 30, 2020 (Audited)

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

------------ (Number of units) ------------

------------ (Number of units) ------------

 Debt Sub-Fund 

December 31, 2020 (Un-audited)
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Equity Debt Money Market

Sub-Fund Sub-Fund Sub-Fund Total
MCB Arif Habib Savings and Investments Limited - 

Pension Fund Manager

Remuneration (include indirect taxes) 3,667
               

2,232
               

1,392
                

7,291
             

Central Depository Company of Pakistan Limited - Trustee

Remuneration (include indirect taxes) 367
                  

223
                  

139
                   

729
                Settlement charges 195

                  
3

                      
3

                       
201

                
MCB Islamic Bank Limited 

Profit on bank deposits -
                   

191
                  

-
                    

191
                

Arif Habib Limited - Brokerage House

Brokerage expense* 18

                    

-

                   

-

                    

18

                  
Next Capital Limited - Brokerage House

Brokerage expense* 5

                      

-

                   

-

                    

5

                    

Half year ended December 31, 2019 (Un-audited)

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

* The amount disclosed represents the amount of brokerage paid / payable to connected persons and not the purchase or sale value of securities transacted through them. 

The purchase or sale value has not been treated as transactions with connected persons as the ultimate counter-parties are not connected persons.
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13. TRANSACTIONS WITH CONNECTED PERSONS

13.1 Transactions during the year:

MCB Arif Habib Savings and Investments Limited - 

Pension Fund Manager

Remuneration (include indirect taxes)

Central Depository Company of Pakistan Limited - Trustee

Remuneration (include indirect taxes)

Settlement charges

MCB Islamic Bank Limited 

Profit on bank deposits

Arif Habib Limited - Brokerage House

Brokerage expense*

Next Capital Limited - Brokerage House

Brokerage expense*

Related parties / connected persons of the Fund include the Pension Fund Manager, other collective investment schemes managed by the Pension Fund Manager, MCB Bank
Limited being the Holding Company of the Pension Fund Manager, the Trustee, directors, key management personnel and other associated undertakings and connected
persons. Connected persons also include any person beneficially owing directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of the Fund, other charges, sale and purchase
of investments and distribution payments to connected persons. The transactions with connected persons are in the normal course of business, at contracted rates and at terms
determined in accordance with market rates. 

Remuneration payable to the Pension Fund Manager and the Trustee is determined in accordance with the provision of the VPS Rules and constitutive documents of the Fund
respectively.

Details of transactions and balances at year end with related parties / connected persons, other than those which have been disclosed elsewhere in these financial statements,
are as follows:

Equity Debt Money Market

Sub-Fund Sub-Fund Sub-Fund Total

5,384
               

2,606
               

2,050 10,040

523
                  

253
                  

199 975

19
                    

3
                      
3 25

378
                  

483
                  

- 861

21
                    

-
                   

- 21

10
                    

-
                   

- 10

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

Half year ended December 31, 2020 (Un-audited)
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Equity Debt Money Market

Sub-Fund Sub-Fund Sub-Fund Total

MCB Arif Habib Savings and Investments Limited - 

Pension Fund Manager *

Remuneration payable 639

                  

357

                  

254

                   

1,250

Sindh sales tax payable on remuneration 83

                    

46

                    

33

                     

162

Investment in seed capital of

- Equity Sub-Fund: 305,160 (June 2018: 305,160) units 142,382

           

-

                   

-

                    

142,382

- Debt Sub-Fund:

 

289,051 (June 2018: 289,051) units -

                   

66,213

             

-

                    

66,213
- Money Market Sub-Fund: 281,918 (June 2018: 218,918) units -

                   

-

                   

58,729

              

58,729

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable                     63                     35                      25 123

Sindh sales tax payable on remuneration                       8                       5                        3 16

Security deposit                   201                   200                    200 601

MCB Islamic Bank Limited

Bank balance                1,430                1,457                 1,524 4,411

Arif Habib Limited - Brokerage House

Brokerage payable*                     30                      -                         -   30

Next Capital Limited - Brokerage House

Brokerage payable*                       7                      -                         -   7

13.3 Participant Fund

Key management personnel

Equity Sub-Fund 55,121

            

3,666

              

(13,250)

           

45,537

            

25,718

             

1,986

               

(7,431)

               

27,435
Debt Sub-Fund 5,288

              

1,076

              

(492)

                

5,872

              

1,211

               

249

                  

(113)

                  

1,385
Money Market Sub-Fund 2,428

              

25,285

            

(24,975)

           

2,738

              

506

                  

5,365

               

(5,302)

               

583

Key management personnel

Equity Sub-Fund 49,370 16,344 (19,460) 46,254 20,544 6,480 (8,441) 23,689
Debt Sub-Fund 9,879 3,083 (4,273) 8,689 2,075 662 (910) 1,921
Money Market Sub-Fund 737 9,422 (7,999) 2,160 141 1,831 (1,560) 435

* The unit holder also holds 10% or more of the units in the Sub-Funds.

Issued for 

cash Redeemed

As at

December 31,

 2020

June 30, 2020 (Audited)

As at

 July 01,

 2020

Issued for 

cash Redeemed

As at

December 31,

 2020

As at

 July 01,

 2020

---------------------------------- (Units) ---------------------------------- ----------------------------------- (Rupees in 000's) -----------------------------------

---------------------------------- (Units) ---------------------------------- ----------------------------------- (Rupees in 000's) -----------------------------------

For the half year ended December 31, 2019 (Un-audited)
As at

 July 01,

 2019

Issued for 

cash Redeemed

As at

December 31,

 2019

As at

 July 01,

 2019

Issued for 

cash Redeemed

As at

December 31,

 2019

----------------------------------- (Rupees) -----------------------------------

For the half year ended December 31, 2020 (Un-audited)

13.2 Balances outstanding at year end: Equity Debt Money Market

Sub-Fund Sub-Fund Sub-Fund Total
MCB Arif Habib Savings and Investments Limited - 

Pension Fund Manager *

Remuneration payable 831

                  
393

                  
327

                   
1,551

Sindh sales tax payable on remuneration 108

                  

51

                    

43

                     

202
Investment in seed capital of

- Equity Sub-Fund: 305,160 (June 2020: 305,160) units 183,850

           

-

                   

-

                    

183,850
- Debt Sub-Fund: 289,051 (June 2020: 289,051) units -

                   

68,193

             

-

                    

68,193
- Money Market Sub-Fund: 281,918 (June 2020: 218,918) units -

                   

-

                   

60,065

              

60,065

Central Depository Company of Pakistan Limited - Trustee
Remuneration payable                     77                     37                      30 144

Sindh sales tax payable on remuneration                     10                       5                        4 19

Security deposit                   201                   200                    200 601

MCB Islamic Bank Limited

Bank balance                   757                   487                 1,203 2,447

Profit receivable on bank balance                      -                        -                         -   -

Arif Habib Limited - Brokerage House

Brokerage payable*                     21                      -                         -   21

Next Capital Limited - Brokerage House

Brokerage payable*                     10                      -                         -   10

December 31, 2020 (Un-audited)

----------------------------------- (Rupees in 000') -----------------------------------
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14. FAIR VALUE OF FINANCIAL INSTRUMENTS

Level 1: quoted prices in active markets for identical assets or liabilities;

Level 2:

Level 3:

As at December 31, 2020 and June 30, 2020, the Fund held the following instruments measured at fair values:

Level 1 Level 2 Level 3 Total

Note

December 31, 2020 (Un-audited)

Equity Sub-Fund

Listed equity securities 637,472

            

-

                    

-

                    

            637,472 

Debt Sub-Fund

GoP Ijarah Sukuk Bonds 14.1 -

                    

115,322

            

-

                    

            115,322 

Debt securities - Sukuks 14.1 -

                    

122,965

            

-

                    

            122,965 

Commercial paper 14.2 -

                    

7,075

                

-

                    

                7,075 

Money Market Sub-Fund

GoP Ijarah Sukuk Bonds -

                    

40,112

              

-

                    

              40,112 

Debt securities - Sukuks -

                    

11,000

              

              11,000 

Term deposit receipt 14.2 -

                    

96,000

              

-

                    

              96,000 

            637,472             392,474 -

                    

         1,029,946 

June 30, 2020 (Audited)

Equity Sub-Fund

Listed equity securities 499,930

            

-

                    

-

                    

499,930

            

Debt Sub-Fund

GoP Ijarah Sukuk Bonds 14.1 -

                    

70,161

              

-

                    

70,161

              

Debt securities - Sukuks 14.1 -

                    

32,063

              

-

                    

32,063

              

Commercial paper -

                    

47,978

              

-

                    

47,978

              

Money Market Sub-Fund
GoP Ijarah Sukuk Bonds -

                    

30,069

              

-

                    

30,069

              

Commercial paper -

                    

17,589

              

-

                    

17,589

              

499,930

            

197,860

            

-

                    

697,790

            

those with inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

The following table shows financial instruments recognized at fair value, analyzed between those whose fair value is
based on:

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value
measurements and disclosures about fair value measurement where such measurements are required as permitted by
other IFRSs. It defines fair value as 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 (i.e. an exit price).

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the balance
sheet date. The estimated fair value of all other financial assets and liabilities is considered not significantly different
from book value.

those involving inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (as prices) or indirectly (derived from prices); and

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

During the period ended December 31, 2020, there were no transfers between level 1 and level 2 fair value
measurements, and no transfer into and out of level 3 fair value measurements.
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14.1

14.2 The valuation of commercial papers and term deposit receipt has been done based on amortisation of
commercial paper and term deposit receipt to its fair value as per the guidelines given in Circular 33 of 2012
since the residual maturity of this investment is less than six months and they are placed with counterparties
which have high credit rating.

Investments in GoP Ijarah sukuk bonds and sukuks, issued by the Government of Pakistan or a company or a
body corporate for the purpose of raising funds in the form of redeemable capital, are valued on the basis of the
rates announced by the Mutual Funds Association of Pakistan (MUFAP) and Pakistan Stock Exchange (PSX) in
accordance with the methodology prescribed by the Securities and Exchange Commission of Pakistan.

14.3 The Fund has not disclosed the fair values of other financial assets and financial liabilities, as these are
either short term in nature or repriced periodically. Therefore, their carrying amounts are a reasonable
approximation of their fair values.

15. GENERAL

15.1 Figures have been rounded off to the nearest thousand rupee unless otherwise stated.

15.2

16. DATE OF AUTHORISATION FOR ISSUE

These interim financial statements were authorised for issue on February 08, 2021 by the Board of
Directors of the Pension Fund Manager.

Certain prior year's figures have been re-arranged / re-classified, wherever necessary, to facilitate
comparison in the presentation in the current period. However, there are material re-arrangements / re-
classifications to report.

Chief Executive Officer Director 

For MCB-
(Pension Fund Manager)

Arif Habib Savings and Investments Limited
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