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Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Punjab
Pension Fund (the Fund) as of December 31, 2019 and the related condensed interim income statement
and condensed interim statement of comprehensive income, condensed interim statement of movement in
accumulated pension fund and condensed interim statement of cash flows for the six month period then
ended, and notes to the financial information. Management is responsible for the preparation and fair
presentation of this condensed interim financial information in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a
conclusion on this condensed interim financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410 ‘Review
of Interim Financial Information Performed by the Independent Auditor of the Entity’. A review of
condensed interim financial information consists of making inquities, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial information does not give a true and fair view of the financial position of the
Fund as at December 31, 2019, and of its financial performance and its cash flows for the six-month period
then ended in accordance with the accounting standards as applicable in Pakistan for interim financial
reporting.

Other Matter

The figures for the three months period ended 31 December 2019 and 31 December 2018 in the condensed
interim income statement and condensed interim statement of comprehensive income have not been
reviewed and we do not express a conclusion on them
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Punjab Pension Fund

Condensed Interim Statement of Assets and Liabilities (Un-Audited)
As at 31 December 2019

(Un-Audited) . : (Audited)

Punjab Pension Fuplab Etesion Punjab Pension Punjab Pension
Fund - Expense ‘

Fund Trust Fund - Total Fund - Total
Account
31 December 2019 30 June 2019
Note = = ccceeeeccmcaamamaeo— Rupees ======mmoroccoomnanann-

ASSETS
Cash and cash equivalents 4 405,395,846 78,437,893 483,833,739 19,746,363,619
Investments 5 65,257,542,481 - 65,257,542,481 37,742,224,558
Accrued interest 6 562,144,748 . 562,144,748 1,776,331,351
Advances, deposits and prepayments 100,000 5,744,719 5,844,719 5,831,449
Operating fixed assets - 3,741,843 3,741,843 4,531,694
Total assets 66,225,183,075 87,924,455 66,313,107,530 59,275,282,671
LIABILITIES
Trustee fee payable 1,946,418 - 1,946,418 898,166
Accrued expenses - 1,883,480 1,883,480 1,792,812
Total liabilities 1,946,418 1,883,480 3,829,898 2,690,978
Contingencies and commitments 7 - - - -
Net assets 66,223,236,657 86,040,975 66,309,277,632 59,272,591,693
Represented by:
Accumulated Pension Fund 66,223,236,657 86,040,975 66,309,277,632 59,272,591,693

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

arl

Lahore

General

Chaiimn



UBULITEYD) Jageuey fedouan a1oye]

Rty

*UOTJEULIOJUT [EIOUEBUIL} WILIUI PISUSPUOD SIY) jo Wed [eI33jul Ue ULy 7] 0} | SII0U PIXSUUE Y |

666'1ST°159 9L LET'P6E'E (€£89'€HT'8) 81 18E'T0H'E 096°089°€LY"1 880°05H°07S’'S  (£SE°8I8°ST) IFFPLT9ES'S porsad 2y 10§ ($507]) / dwodUL JON]
666'15T°159 9EL'LET'P6E'E (£89'¢+T'8) SIFISETOF'E 096°089°€LY"] 880°9SH0TS's  (£5£8I8SI) IFFPLT'9ES'S potsad ay3 10§ (asuadxd) / awodu|
(FL8°8SHED) (1zs'81S'ET) Ir‘res‘on (borL26'D) (0sL°8¥¥°LT) (9s5°€L£°97) (or0‘zT¥9°07) (915°1£L'S) anpipuadxa [pjo
Liz'sn (6zs‘o1) (zer'e) (L6EL) (TLe'ce) (LS8'8T) (rzs'y) (cec'rn) saBIeyd yueg
(000°0zT) i(000‘0z2) (000'072) - (000°¢tt) (000‘0¢+) (000‘0t+) = UONEISUNUAI SIONPNY
(880°LE) _ i = & (880°L£) - = - sad1eyd [euolssajoid 1ayio pue [eSo]
(£v6°9¥9°T) _chcued e (L00°026'0) (8LTEET'S) (€81°LIL'S) = (E81°LIL'S) $aB31eYd APOISND 3JES PUE UOIIEIAUNLLAL 1SN,
(9z9'9¢s0D) |(s86‘L9c 01) (sg6'L9¢'01) - (TI+'T0L°1D) (915°L61°07) (91S°L61°07) = 8 sasuadxa Suneisdo

2anjipuadxy

TL3'O1L Y99 LST'9S9'LOY'E SEVLYET TT8'B0E'SOP'E 60L°9T1°10L’] PF9'678°9PS'S L89'CT8'Y LS6°S00°TFS'S 2utooul [ojof
1€¥°1 % = 5 191 0S1°T 0S1°T = WodU] 3O
(TLeTpeels) LS THH'80T°T = 9LS THP 01T (509°015°015) 996158658 = 996'158°658 12u - s50] 10 Jj0id YSnoy) anfea Jrey,

1 SJUILUISIAUT JO JUIWAINSEW-21 U0 (uonnuiunp) ; uoneroaidde pasieaun

(88€°L09'r) 691°898°SEY - . 691'898'SEY (88€°L09°F) 8TT965°610°L N 8TT'965°610°1 100 y3noxys anjea
Iiej uo ured / sso| pazijeay,

Z0T'659°T81°1 TIT'OPE'E98'T SEF'LYE'T LLL'866'098°T TLTEPTIIT'T 00£'6LE°L99'E LES'IZ8'Y €9L°LSS'T99'E
9ZEPRIELL 197°69L'6¥ - 19Z°69L'6% 661°SL9°L0T 079'888°87€ r 079°888°87¢€ s|iig AInseal] 1B -
SSLEOL'ETL F8T'9TEEIL SEP'LYE'T 6F8'8LG'OLI 96£°L6L 0T 766'TET'09S LESIT8'Y SSHITb'SSS susodap yueq -
STL'0T80T 66+°€96°9T = 66¥°€96°9T 1T1°19%°8¢ 061'01€°€S = 061°01€'ES SYMNS pue SABIYII]) 0ULUL] U] -
OLI'¥98°8€E LSY'FFF'OPT = LSF'PFY'OTT 98t°6T1°L6S LSY'FEHOPT = LSH PP OrT sidiaoay nsodag uua, -
96+°88€'8T¢€ LYPE'TSSTOL r LYE'TSE'TOT 969°988°L59 66 THLTITY - 66 THLTIT SpuOg JUIUNSIAU] UBISIHE] -
09L°L61°L0T ¥9E°066'PTE T = $9E066'FTE T $8EC6T11S P9 19L'99€'1 = P9 19L°99€'] SINBIYILI]) PUE JUNOIIY SBUIAES [eUONEN -
JWOLf 2W0DU] 1SDABIUT
auioouy
.......................... R = = i ||} R R R 210N
8107 12quad(] 1€ 6107 13quad] [¢ 8107 12qwadad [€ 6107 12qudda( It
JUN03Y UnedIY

1SN punyg
uoisuaj qulung

[E10] - pung &0 - punj
uoisuag qefung  woisuag qelung

ISnA] punyg [e10] - pung lejo] - pung

uoisuag qelung  uolsuad qefung  woisuag qefung asuadxy - punyg

noisma g qelung

asuadxy - puny
uoisuag qelung

papua J331enb 2y Joyg papua aeak Jiey 21 Jo 4

6102 42quiada(] [ € papua 4a1uonb puv wad fjpy ayr 10,1
(paupny-ur)) JUaWale]l§ SWOU] WLIAU] PASUIpUuo)

punj uoisuad qefung



UBUWLIIEBYD)

Enibag))

JaSeuR [RI2UID) 310qE]

2t

"UOTJRULIOJUI [BIDUBUL] WILISUI PaSUSPUOD SIY) Jo red [e1Sojul UB ULIOY 7] O} | SII0U POXdUUE dY ],

(9¥9°661°8L0°1) 0IL'E8K'0ITE T6ELIL'BIT'E (S1L°808°8%F) br6°589°9€0°L (€5€°818'ST) L6T'F0S'TSO'L porrad ay) 10§ dwodul / (ssof) daisudyaadwod g0,
(syo'1veszL’l)  (970°bS9‘esT) (920°v59°€8T) (5L9°6LE'TTIT) 958°6TT9IS‘T = 9586TT'9IS'T ¢ J2U - JUIISINSBIWDI
: uo (uonnurup) ; uoneroardde pasijeaun -
D0 Y3noay | anjo 410, 10 PLISSD]D SIUDUISIAU]
SJUIUNDIS 2U0IUY
07 Ajpuanbasqns pa1fissv]a 2q 01 24v 1oy} SWIY
UIOJUT / (S50]) 241SU2Y21duI0) 1210
666 171°159 9EL’LET'P6E'E SIF I8ETOP'E 096°0LS €LY 880°95+075°s  (€SEBIS'ST) IPP'PLT'9ES S poviad ay3 10§ (ss0T) / awodur JON
B e et b R T i 1 et T 210N
810T 32quiad(] [ ¢ 6107 12quId( [ 8107 22quad2( [ 610T J2quRR( ¢
JUNOIIY
[e0L - pung [elo] - punj seusdbiy - puny Isnay, punyg [e10] - punj [eloL - puny SN pung

uoisua g qelung  uoisuag qelung

uoisud g qelung

asuadxy - punyg

uoisud g qeflung uoisua qefung uoisud g qelung nowsmag qefung

uoisuag qelung

papua Japienb a3 Joyg

papud 1eak Jjjey 3y} 1og

6107 42quada( [ £ papua 4a1ionb pup ol fjoy ayl 104
(paupny-up)) 2Wwodu] JAISUYIdWO)) JO JUSUIIRIS WLIDU] PISUIPUO))

pun uoisuad qefung



Punjab Pension Fund

Condensed Interim Statement of Movement in Accumulated Pension Fund (Un-Audited)
For the half year ended 31 December 2019

For the half year ended
Punjab Pension

Punjab Pension Fund - Expense Punjab Pension Punjab Pension
Fund Trust s P Fund - Total Fund - Total
Account
31 December 2019 31 December 2018
--------------------------- Rupees-=-----cevmmmcmmoccmmmnnnn,
Balance as at 30 June 59,170,732,360 101,859,328 59,272,591,688 53,195,271,958
Amount contributed by the Government (through
the Reserve Pension Fund) = - - 3,333,332,000
Total comprehensive income for the period
Net income / (Loss) for the period 5,536,274,441 (15,818,353) 5,520,456,088 1,673,680,960
Other comprehensive income for the period
- unrealised appreciation / (diminution) on remeasurement - net 1,516,229,856 - 1,516,229,856 (2,122,379,675)
7,052,504,297 (15,818,353) 7,036,685,944 (448,698,716)
Balance as at 31 December 66,223,236,657 86,040,975 66,309,277,632 56,079,905,242

The annexed notes | to 12 form an integral part of this condensed interim financial information.
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Punjab Pension Fund

Condensed Interim Cash Flow Statement (Un-Audited)

For the half year ended 31 December 2019

Cash flow from eperating activities

Income / (expense) for the period

Adjustments for non cash items:

Amortization of discount income
Depreciation on operating fixed assets

Unrealised (appriciation) / diminution on re-measurement of investments at

"fair value through profit or loss" - net

Operating profit / (loss) before changes in working capital

Changes in working capital

decrease / (Increase) in assets:
Investments
Accrued interest
Advances, deposits and prepayments

(decrease) / Increase in liabilities:
Trustee fee payable
Accrued Expenses
Brokerage payable
Budgeted receipt / (payment) for the period

Net cash generated / (used) from operations

Cash flow from investing activities

Fixed assets purchased during the period
Net cash used in investing activities

Cash flow from financing activities

Amount contributed by the Government (through
the Reserve Pension Fund)
Net cash generated from financing activities

Net increase / (decrease) in cash and cash
equivalents during the year

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

For the half year ended

Punjab Pension

Punjab Pension
Fund - Expense

Punjab Pension

Punjab Pension

Fund Trust Fund - Total Fund - Total
Account

31 December 2019 31 December 2018

------------------------- Rupees===cecmcmmmemcmrecacccannnn
5,536,274,441 (15,818,353) 5,520,456,088 1,673,570,960
(76,512,420) - (76,512,420) 32,741,105
- 839,727 839,727 639,457
(76,512,420) 839,727 (75,672,693) 33,380,562
(859,851,965) - (859,851,965) 510,510,606
4,599,910,055 (14,978,626) 4,584,931,429 2,217,572,128
(25,062,723,681) - (25,062,723,681) 11,078,869,761
1,213,382,943 803,656 1,214,186,599 58,879,780

- (13,270) (13,270) (2,356,000)
(23,849,340,738) 790,386 (23,848,550,352)  11,135,393,541

1,048,252 - 1,048,252 (805,010)

- 90,668 90,668 (195,583)
- - - 37,089

1,048,252 90,668 1,138,920 (963,504)
(19,248,382,431) (14,097,572)  (19,262,480,003)  13,352,002,164

- (49,877) (49,877) (1,945,015)

- (49,877) (49,877) (1,945,015)
- - - 3,333,332,000
- - - 3,333,332,000
(19,248,382,431) (14,147,449)  (19,262,529,880)  16,683,389,149
19,653,778,277 92,585,342 19,746,363,619 17,355,504,004
405,395,846 78,437,893 483,833,739 34,038,893,153

The annexed notes 1 to 12 form an integral part of this condensed interim financial information,
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Punjab Pension Fund
Notes to the Condensed Interim Financial Information (Un-Audited)
For the half year ended 31 December 2019

1 Status and nature of the business

The Punjab Pension Fund ("the Fund") has been established under the Punjab Pension Fund Act 2007 ("the
Act") to generate revenue for the discharge of pension liabilities of the Government of Punjab. The Fund is a
body corporate with perpetual succession. The Fund shall perform such functions and exercise such powers as
are vested in it under the Act and the Punjab Pension Fund Rules 2007 ("the Rules"). The management and
administration of the Fund vests in the Management Committee notified under section 5 of the Act. The Fund
is responsible for investing the funds in profitable avenues to generate revenue. Currently, the Fund has
invested in a diversified portfolio of government securities, national saving scheme, term deposit receipts,
debt securities and bank deposits.

The Punjab Pension Fund Trust ("the Trust") has been established under the Punjab Pension Fund Act 2007
("the Act") and given the status of Trust under a trust deed executed on 27 September 2011 between Punjab
Pension Fund ("the Fund") and Central Depository Company of Pakistan Limited ("the Trustee"). The Fund,
through the Management Committee and the Trustee, have created the Trust for the benefit of the Reserve
Pension Fund created under Section 3 of the Act. The Trust shall be of a perpetual nature and shall continue
until the Trust is dissolved upon receipt of directions from the Government of Punjab. The Fund shall manage,
operate and administer the Trust and the Trustee will act as the custodian of the assets of the Fund.

Expenses incurred on operations of the Fund, including expenses relating to functioning of the Management
Committee, are paid out of the trust property in the form of annual / supplementary budgets approved by the
Management Committee. Budgetary amounts are transferred to separate Punjab Pension Fund - Expense
Account ("the Expense") established by the Fund under the Rules, for incurring operational expenses of the
Fund other than related to investments.

2 Basis of preparation
2.1 Statement of compliance

This condensed interim financial information is un-audited and is being submitted to members of the
management committee.

This condensed interim financial information has been prepared in accordance with the requirements
of the Punjab Pension Fund Act 2007, Punjab Pension Fund Rules 2007 and the approved accounting
standards as applicable in Pakistan. Approved accounting standards comprise of such International
Financial Reporting Standards ("IFRSs") issued by the International Accounting Standards Board
("IASB") as notified under the provisions of the repealed Companies Ordinance, 1984. Wherever the
requirements of the Punjab Pension Fund Act 2007, Punjab Pension Fund Rules, 2007 or the directives
issued by the Government of Punjab differ with the requirements of these standards, the requirements
of the Punjab Pension Fund Act 2007, Punjab Pension Fund Rules 2007 and the requirements of the
said directives shall prevail.

This condensed interim financial information does not include all the information required for full
annual financial statements and should be read in conjunction with the annual financial statements of
the Fund for the year ended June 30, 2019.



2.2

2.3

2.4

Use of judgments and estimates

The preparation of this condensed interim financial information in conformity with approved
accounting standards requires management to make judgments, estimates and assumptions that effect
the application of policies and reported amounts of assets and liabilities and income and expenses. The
estimates and associated assumptions and judgments are based on historical experience and various
other factors that are believed to be reasonable under the circumstances, the result of which form the
basis of making the judgments about carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates.

In preparing this condensed interim financial information, the significant judgments made by the
management in applying accounting policies and the key sources of estimates used were the same as
those applied to the annual financial statements for the year ended 30 June 2019.

Taxation

The income of the Fund is exempt from tax under Clause 57(3)(xii) of Part I of the Second Schedule of
the Income Tax Ordinance 2001, therefore no provision for taxation has been made in this condensed
interim financial information. '

Financial Risk Management

The financial risk management objectives and policies adopted are consistent with those disclosed in
the annual financial statements for the year ended 30 June 2019.

Significant Accounting Policies

Significant accounting policies and the methods of computation adopted in the preparation of this condensed
interim financial information are the same as those applied in the preparation of the audited annual financial
statements of the Fund for the year end 30 June 2019.

3.1

4R

There were certain other new standards and amendments to the approved accounting standards which
became effective during the period but are considered not to be relevant or have any significant effect
on the Compani's / Fund's operations and are, therefore, not disclosed.
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Accrued interest

Term Deposit Receipts
Interest on Bank Accounts

National Savings Account and Certificates -

Related Party

Pakistan Investment Bonds - Related Party
Term Finance Certificates and Sukuks

Contingencies and commitments

Trust Expense Fund - Total Fund - Total

(Un-Audited) (Un-Audited) (Un-Audited) (Audited)
31 December 31 December 31 December 30 June
2019 2019 2019 2019
-------------------- Rupees--------cocemuuc-n--
246,444,456 - 246,444,456 -

- - - 98,368,660
100,161,290 - 100,161,290 -
198,744,663 - 198,744,663 1,662,082,195

16,794,339 - 16,794,339 15,880,495
562,144,748 - 562,144,747 1,776,331,350

There were no contingencies and commitments as at 31 December 2019 (2018: Nil).

Operating expenses

Salaries and wages

Rent

Utilities

Repair and maintenance
Vehicle running expenses
Conveyance Expense
Traveling, lodging and boarding
Fee and subscription
Printing and stationery
Courier and postage
Office and other expenses
Depreciation
Advertisement

Training and development
Miscellaneous

M

Trust Expense Fund - Total Fund - Total
(Un-Audited) (Un-Audited) (Un-Audited) (Un-Audited)
31 December 31 December 31 December 31 December

2019 2019 2019 2018

-------------------- Rupees----------------=---
- 12,960,481 12,960,481 15,927,220
- 2,124,780 2,124,780 1,976,538
- 793,751 793,751 701,896
- 393,894 393,894 219,687
- 573,857 573,857 255,694
- 19,200 19,200 59,400
- 195,416 195,416 146,547
- 1,230,168 1,230,168 497,224
= 141,031 141,031 134,608
- 11,502 11,502 7,847
- 566,935 566,935 794,903
- 839,727 839,727 639,457
- 45,201 45,201 72,302
= 124,330 124,330 115,222
- 177,243 177,243 153,867
- 20,197,516 20,197,516 21,702,412
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Transaction and balances with related parties

The related parties comprise entities controlled and owned by the Government of Punjab, custodian of assets, members of Management
Committee, companies where Management Committee members also hold directorship and key management employees. The Fund in the normal
course of business carries out transactions with related parties. Details of transactions with and amounts due to / (from) related parties are as

follows:

Trust Expense Fund - Total Fund - Total
(Un-Audited) (Un-Audited) (Un-Audited) (Un-Audited)
31 December 31 December 31 December 31 December
2019 2019 2019 2018
-------------------- Rupees------ccccmmnnnnnan-
Transactions with
Central Depositary Company of Pakistan Limited
- Trustee fee expense for the period 5,714,358 - 5,714,358 5,229,323
- Custody Fee 2,825 - 2,825 3,955
Bank of Punjab
- Term deposit receipts matured during the period B b H il
- Income on term deposit receipts realised during the period 30,357,291 - 30,357,291 60,745,205
- Income on savings account realised during the period 54,723,929 4,821,537 59,545,466 42,786,639
Members of Management Committee
- Salary and bonus paid to General Manager - 5,630,640 5,630,640 7,350,000
- Fee paid to members - 570,000 570,000 450,000
Trust Expense Fund - Total Fund - Total
(Un-Audited) (Un-Audited) (Un-Audited) (Audited)
31 December 31 December 31 December 30 June
2019 2019 2019 2019
-------------------- Rupees---vcrvccccmcncnano-
Balances with
Central Depositary Company of Pakistan Limited
- Trustee fee payable 1,946,418 - 1,946,418 898,598
Bank of Punjab
- Bank balances 404,482,009 78,397,893 482,879,902 102,916,391
- Term Deposit Receipts 2,500,000,000 - 2,500,000,000 -
- Term Finance Certificate 214,871,000 - 214,871,000 215,000,000

Date of authorization for issue

This condensed

interim financial information for the six months period ended 31

on_December 05, 2022 by the Management Committee of the Fund.

General

December 2019 was authorized for issue

Corresponding figures have been rearranged wherever necessary, for the purpose of comparison. However, there were no material reclassification
or rearrangement to report.

In order to comply with the requirements of International Accounting Standard 34 - ‘Interim Financial Reporting’, the condensed interim
statement of assets and liabilities has been compared with the balances of annual audited financial statements of preceding financial year,
whereas, the condensed interim income statement, the condensed interim statement of comprehensive income, condensed interim statement of
movement in accumulated pension fund and condensed interim cash flow statement have been compared with the balances of condensed interim
half yearly financial information of comparable period.
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Chairman

General

anager

Lahore



