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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Dear Investor,

On behalf of the Board of Directors, I am pleased to present Pakistan Income Enhancement Fund accounts review for the nine months
ended March 31, 2017,

ECONOMY AND MONEY MARKET OVERVIEW

Positive trends in domestic economy continued where headline indicators point toward continued recovery. Stable inflation along with
investment activities/spending on CPEC related projects provide an enabling environment for economy to build upon a stronger growth
phase ahead. Responsiveness until now from various indicators including Large Scale Manufacturing, Credit Offtake and Foreign Direct
Investment though has been below expectations however, we believe if the current macroeconomic environment alongwith impetus from
CPEC in a stable political environment continues, the lagged indicators would soon start reflecting the expected performance. External
Account has again worsened highlighting partly the global trade dynamics and machinery imports for CPEC. Till now chronic
weaknesses in the balance of payment account has been funded through borrowing; an unsustainable source to rely on.

Trade deficit increased to USD 15.4 billion in eight months of this fiscal year compared to USD 12.1 billion in same period last year.
The subdued trend in exports continued with exports falling by the 2% YoY in SMFY17. Imports continned their trajectory up increasing
by 11.2% YoY in 8MFY17. Oil imports increased by 16% courtesy volumetric growth and increase in oil prices post OPEC's decision to
curtail output. The imports of machinery increased by 12% as capital goods for the various infrastructural projects continued to flow in,
Remittances decreased marginally by 2% to USD 14.06 billion in 9MFY17 from USD 14.38 billion in same period last year. The
cushion to Balance of Payments was provided by financial account of USD 4.5 billion where USD 1.28 billion was contributed from
Foreign Direct Investment while the rest was covered through borrowings. Foreign Direct Investment was majorly supported through
acquisition of Engro Foods and Dawlance by foreign investors. Overall balance of Balance of Payments stood at negative USD 1.0
billion in 8MFY17 compared to positive USD 1.0 billion in same period last year.

Foreign exchange reserves stood at USD 21.6 billion (31st March, 2017). It is pertinent to note that reserves have decreased by USD 2.5
billion from their peak seen in October, 2016 where deteriorating external account position explaining most of the volatility.

Undergoing appreciation of about 0.08% in 9MFY17, PKR continues to remain resilient against USD which also raises concerns given
the relative weakness in other developing economies and also reflected from REER as measured by SBP reaching to a high of 126
depicting significant overvaluation,

Fiscal deficit increased to 2.4% (1HFY17) of GDP as against 2.2% in SPLY. Total revenue declined by 1% majorly because of reduction
in income from defence services and SBP's profit. Expenses increased by 11% with PSDP (16% increase) and defence expenditure (11%
increase).

The LSM growth clocked in at 3.5% during the period of 7TMFY17 with contribution to growth coming from automobiles, construction
and consumer goods.

Inflation continued its upward trajectory with nine month inflation averaging 4.01% compared to 2.64% for IMFY16.

The withering of low base effect along with inherent increases in food and housing pricing triggered inflationary pressures alongwith
increases in petroleum prices.

M2 prowth posted year to date growth of 6.09% by the end of the March, 2017. The deposits grew seasonally by PKR 217 billion in a
week supported by quarter end efforts of banks to expand balance sheet size. Moreover, the abnormal accumulation in currency in
circulation (CIC) last year triggered after imposition of withholding tax on cash withdrawals has normalized with CIC to M2 ratio at
19%. The Net Domestic Asscts increased by PKR 1,064 billion supported by net government sector borrowings of PKR 600 billion.
FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 4.84% as against its benchmark return of 6.31%.

WAM of fund significantly dropped to 1.5 YTM as compare to 2.2 YTM in June 2016. The fund decreased its exposure in PIBs mainly
to avail the benefit from discount rate stability which appeared to be near bottom.

At period-end, the fund was invested 27.4% in Cash, 13.1% in TDRs, 1.7% in Treasury Bills, 16.9% in TFCs, 3.3% in Commercial
Paper, 13.1% in MTS, 10% in Spread Transactions and 0.7% in PIBs.

The Net Assets of the Fund as at March 31, 2017 stood at Rs. 2,568 million as compared to Rs. 2,463 million as at June 30, 2016
registering an increase of 4.26%.

The Net Asset Value (NAV) per unit as at March 31, 2017 was Rs. 55.0909 as compared to opening NAV of Rs. 53.1600 per unit as at
June 30, 2016 registering an increase of Rs. 1.9309 per unit.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

FUTURE OUTLOOK

While government stands committed to achieving its GDP growth target of 5.7%, we expect it to remain short of desired numbers owing
to below par manufacturing growth. LSM growth has posted a modest growth of 3.5% during 7MFY 17, against the full year target of
5.9%. The misery of export-oriented sectors continues to haunt the manufacturing industry, as Textile and Leather industry continue to
grow at dismal pace. Going forward, the recently announced export package is expected to provide some support to the export sector,
nevertheless, the overvalued currency as depicted from REER (~25% overvalued as per SBP) remains a stumbling block in the way of
competitiveness of the country.

The direction of general inflation is expected to be shaped by the trend in crude oil prices and currency outlook. While crude oil prices
have stabilized and are expected to continue to do so, government has started to increase petroleum prices by increasing sales tax on
petroleum products as tax collection so far has been below target. Similarly, the outlook of currency remains worrisome given the
deterioration in external factors. Thus, from next year onwards, we might foresee inflation to kick above 5.0%, compared to current
average of ~4.0%.

External account remains a threat to the stabilizing economy, as recent data showed current account deficit worsened to 2,7% of GDP,
against the target of 1.5% for full fiscal year. Rising imports, along with weak exports and remittances contributed to the aggravation of
external account. We expect the same trend to continue for the foreseeable future until the overvaluation of currency vanishes.

We cxpect interest rates to remain stable in the short term given stable inflationary trends along with government's increased focus on
managing reserves through foreign borrowing. However, exchange rate overvaluation in addition with weak external account suggest a
close scrutiny of the emerging trends, as the potential of inflection point remains in a form of monetary tightening.

The China Pakistan Economic Corridor is expected to provide much needed impetus to growth. Growing confidence in the economy has
led to increase the quantum of investment from initially desired $46 billion to more than $60 billion. Local investor confidence has also
improved drastically, after a long time, as witnessed by a gush of investment deals announced in the variety of sectors. Cement, Steel and
Auto industry have already announced multiple expansion and green field investment plans with more to come from other industries.
Given, the expansionary phase, we expect equity markets to outperform alternate asset classes. Inclusion of Pakistan to MSCI Emerging
Market Index is expected to further channel liquidity in the local market. The MSCI specific companies are expected to gain limelight as
formal inclusion nears. However, the volatility in global markets lead by uncertainty in global economies after Trump's induction as US
President along with political uncertainty due to Panama case would keep the short term market performance in check. However, we
reiterate our positive stance on the market.

ACKNOWLEDGMENT
The Board is thankful to the Fund’s valued investors, the Securities and Exchange Commission of Pakistan and the Trustees of the Fund

for their continued cooperation and support. The Directors also appreciate the efforts put in by the management team.

For and on behalf of Board,

Vb

Muhammad Saqib Saleem
Chief Executive Officer
April 21,2017
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2017
(Unaudited) (Audited)
March 31, June 30,
2017 2016
Note —— (Rupees in '000) -—
Assets
Balances with banks 794,436 1,291,192
Investments - net 5 1,317,146 1,205,461
Income and profit receivable 13,269 30,768
Fair value of derivative asset 2292 -
Receivable against margin trading system 380,066 -
Receivable against sale of equity securities 45,513 -
Deposits, prepayments and other receivables 53,102 558
Total assets 2,605,824 2,527,979
Liabilities
Payable to the Management Company 6 3,073 7,040
Payable to the Central Depository Company of Pakistan Limited - Trustee 266 38s
Payable to the Securities and Exchange Commission of Pakistan 1,395 2,425
Payable against redemption of units 2,079 3,108
Accrued expenses and other liabilities 7 30,982 52,469
Total liabilities 37,794 65,427
Net Assets 2,568,030 2,462,552
Unit holders' funds (as per statement attached) 2,568,030 2,462,552
Contingencies and commitments 8
{Number of units)
Number of units in issue 46,614,386 46,324,787
(Rupees)

Net Asset Value Per Unit 55.0909 53.16

The annexed notes 1 to 13 form an integral part of this condensed interim financial information.

For MCB-Arif Habib Savings and Investments Limited "
q- J &-'FJH-—’ ; (Management Company) /’_& 7

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

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

INCOME

Income from govemment securities

Capital gain on sale of investments - net
Income from term finance and sukuk certificates
Profit on bank deposit and term deposit receipts
Dividend income

Markup income on margin trading system

Loss on spread transaction

Other Income

Unrealised (diminution) / appreciation in fair value of
investments classified as "at fair value through profit or loss' - net
Unrealised appreciation in fair value of listed equity securities
sale in future (for spread transaction)
Provision (charged) / reversed against non-performing
debt securities
Total income

EXPENSES

Remuneration of the Management Company

Sindh Sales tax and Federal Excise Duty on

remuneration of the Management Company

Remuneration of the Central Depository Company of
Pakistan Limited - Trustee

Sindh Sales tax on remuneration of Trustee

Securities and Exchange Commission of Pakistan - fee

Allocated expense

Securities transaction cost

Bank charges

Fees and subseriptions

Auditors' rermmeration

Others

Printing and related costs

Total expenses

Net element of income / (loss) and capital gains / (losses)
included in prices of units issued less those in units redeemed
-Arising from capital gain and unrealised gain
-Arising from other income
Provision for Workers' Welfare Fund
Net income for the period before taxation
Taxation

Net income for the period after taxation

Note

72

10

Nine months ended Quarter ended
31 March 31 March
2017 2016 2017 2016
- — (Rupees in "000) ——M—
45,722 151,240 3,127 67,847
7,856 23,797 12,633 4,143
29,711 19,524 9,670 8,700
45,344 26,378 20,061 11,081
5,892 - 2,048 -
9,106 - 5,849 -
(15,789) - (634) -
52 - 52 -
127,894 220,939 52,806 91,771
(3,067) 739 (10,034) 1,728
2,292 - 4,852 -
(2,756) 3.474 207} 308
124,364 225,152 47,418 93,807
27,565 32,129 8,715 14,262
3,583 10,364 1,133 4,598
2220 2,480 723 1,041
289 323 94 122
1,396 1,602 454 713
2,102 1,373 682 1,084
4,669 744 2,544 271
455 224 87 74
1,464 142 893 51
410 456 134 142
468 - 468 -
198 131 23 38
44,819 49,967 16,020 22,395
79,545 175,185 31,398 71,412
52 31,954 (1,865) 24,980
(4,025) 59,757 (13,082) 48,947
14,519 - 14,519 -
90,091 266,896 30,970 145,339
90,091 266,896 30,970 145,339

The annexed notes 1 to 13 form an integral part of this condensed interim financial information.

Vinge

Chief Executive Officer
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For MCB-Arif Habib Savings and Investments Limited
(Management Company)

-

Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Nine months ended Quarter ended
31 March 31 March
2017 2016 2017 2016
Note —-——-— (Rupees in "000) -————

Net income for the period after taxation 90,091 266,896 30,970 145,339
Other comprehensive income for the period

Items that may be reclassified to profit and loss account

Unrealised (diminution) / appreciation on re-measurement of
investments classified as ‘available for sale' (3,108) (6,535) (68) (4,917)

Total comprehensive income for the period 86,983 260,362 30,902 140,423

Earnings per unit 11

The annexed notes 1 to 13 form an integral part of this condensed interim financial information.

For MCB-Arif Habib Savings and Investments Limited

qjmj/frb : (Management Company) /,..: 7

Chief Executive Officer Director
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CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Nine months ended Quarter ended
31 March 31 March
2017 2016 2017 2016
—— (Rupees in '000)

Undistributed income brought forward 142,647 59,260 236,562 283,717
Net element of income / (loss)and capital gains / (losses)
included in the prices of units issued less those in units

redeemed - transferred from unit holder's fund 4,529 179,216 (39,323) 76,316

Net income for the period 90,091 260,362 30,970 138,805

85,562 439,578 (8,353) 215,121

Undistributed income carried forward 228,209 498,838 228,209 498,838

The annexed notes 1 to 13 form an integral part of this condensed interim financial information.

For MCB-Arif Habib Savings and Investments Limited "
q- J &-'FJH-—’ ; (Management Company) /’_& 7

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDER’S FUND (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Nine months ended Quarter ended
31 March 31 Merch
2017 2016 2017 2016
—— (Rupees in "000) ———
Net assets at beginning of the period 2,462,552 968,708 3,105,950 2,773,943
Issue of 79,076,460 units (2016: 78,786,862 units) and 29,589,914 units
{2016: 29,681,502 units) for the nine months and quarter ended respectively 4,001,099 4,324,180 1,511,517 1,662,858
Redemption of 76,322,948 units (2016 : 21,802,217 units) and 40,262,332 units
{2016: 4,344,772 units) for the nine months and quarter ended respectively (3,986,577) {1,204,020) (2,095,286) (245,778)
14,522 3,120,160 (583,769) 1,417,080
Net element of loss / (income) / and capital losses / (gains) included in prices of
units issued less those in units redeemed:
- amount representing accrued loss and capital losses arising from capital
loss and unrealised loss on investments transferred to Income Statement (52) (31,954) 1,865 (24,930)
- amount representing accrued loss and capital losses arising from
other income transferred to Income Statement 4,025 (59,757 13,082 (48,947)
- amount representing unrealised capital (gaing} / losses - transferred to the
Distribution Statement 4,529 (179,216) 39,323 {76,316)
8,501 (270,927) 54,269 (150,243)
Net clement of (loss) / income and capital (losses) / gains included in prices of
units issued less those in units redeemed - amount
representing unrealized income 4,529 179,216 (39,323) 76,316
Capital gain on sale of investments - net 7,856 23,797 12,633 4,143
Unrealised (diminution) / appreciation in fair value of investments classified as
"at fair value through profit or loss' - net (3.067) 739 (10,034) 1,728
Other net operating income 85,301 242,360 28,370 139,468
Unrealised (diminution) / appreciation on re-measurement of investment
classified as "available for sale" (3,108) (6,535) {68) (4,917)
Total comprehensive income for the period 86,983 260,362 30,902 140,423
Net assets at end of the period 2,568,030 4,257,518 2,568,030 4,257,518

The annexed notes 1 to 13 form an integral part of this condensed interim financial information,

For MCB-Arif Habib Savings and Investments Limited "
q- J &-'FJH-—’ ; (Management Company) /’_’x 7

Chief Executive Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Nine months ended Quarter ended
31 March 31 March
2017 2016 2017 2016
 —— (Rupees in '000) ———
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 90,091 266,896 30,970 145,339

Adjustments for non cash and other items:
Unrealised diminution / (appreciation) in value of investments

classified as "at fair value through profit or loss' - net 3,067 (739) 10,034 (1,728)
Net element of (income) / loss and capital (gains) / losses

included in prices of units issued less those in units redecmed

-Arising from capital gain and unrealised gain (52) (31,954) 1,865 (24,980)
Receivable against margin trading system
-Arising from other income 4,025 (59,757) 13,082 (48,947)
Provision reversed / (charged) against non-performing
debt securities 2,756 (3.474) 207 (308)
99,886 170,972 56,157 69,376
(Increase) / decrease in assets
Investments - net 120,615) |[ (2.831,417) 104,099 (1,721,472)
Income and profit receivable (32,358) (45,000) (42,247) £0,000
Fair value of derivative asset (2,292) (30,970) (4,852) 18,178
Receivable against margin trading system (380,066) 41 (248,155) (224)
Receivable against sale of equity securities (45,513) - (12,580) -
Deposits, prepayments and other receivables {2,687) - 56,245 -
(583,531) (2,907,346) (147,489) (1,623,517)
Increase / (decrease) in liabilities
Payable to the Management Company (3,967) 6,878 (5,74T) (1,453)
Payable to the Central Depository Company
of Pakistan Limited - Trustee (119 266 2 122
Payable to the Securities and Exchange Commission
of Pakistan {1,030) 415 452 73
Payable against redemption of units {1,029) (2,510) - -
Accrued expenses and other liabilities (21,488) 4,261 (13,490) 7,658
(27,633) 9,310 (18,783) 7,040
Net cash (used in) / generated from operating activities A (511,278) (2,727,064) (110,115} (1,547,101)

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issnance of ynits 4,001,099 4,324,180 1,511,517 1,662,858
Payments on redemption of units (3,986,577) (1,204,020) (2,095,286) (245,778)
Net cash generated from / (used in) financing activities B 14,522 3,120,160 (583,770) 1,417,079
Net increase / (decrease) in cash and cash equivalents

during the period A+B (496,756) 393,096 (693,885) (130,022)
Cash and cash equivalents at beginning of the period 1,291,192 114,375 1,488,321 637,493
Cash and cash equivalents at end of the period 794,436 507,471 794,436 507,471

The ennexed notes 1 to 13 form an integral part of this condensed interim financial information.

For MCB-Arif Habib Savings and Investments Limited "
q- J &-'FJH-—’ ; (Management Company) /’_’x 7

Chief Executive Officer Director
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1.1

1.2

1.3

14

15

1.6

21

2.2

23

24

LEGALSTATUS AND NATURE OF BUSINESS

Pakistan Income Enhancement Fund ("the Fund") was established through a Trust Deed executed between Arif
Habib Investments Limited (now MCB-Arif Habib Savings and Investments Limited), as "Management
Company" and Central Depository Company of Pakistan Limited (CDC) as Trustee. The Trust Deed was executed
on July 14, 2008 and was approved by the Securities and Exchange Commission of Pakistan (SECP) on June 26,
2008 in accordance with the Asset Management Companies Rules, 1995 (AMC Rules) repealed by Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules).

‘The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non
Banking Finance Companies (Establishment and Regulations) Rules 2003 through a certificate of registration
issued by the SECP. The registered office of the Management Company is sitnated at 24th Floor ,Centre Point , Off
Shaheed-e-Millat Expressway, Near KPT Interchange, Karachi, Pakistan.

The Fund is an open-ended mutual fund and has been categorised as "Aggressive Fixed Income Scheme" by the
Board of Directors of the Management Company in pursuant to Circular 7 of 2009, dated 6 March 2009 issued by
the SECP, and offers units for public subscription on a continuous basis. The units are transferable and can also be
redeemed by surrendering to the Fund., Unit holders are divided into plan "A" and plan "B". The unit holders under
plan "A" are entitled for bonus units as well as cash dividend, whereas unit holders under plan "B" are entitled for
cash dividend. The units are listed on Pakistan Stock Exchange (PSX).

The Fund primarily invests in a mix of listed equity and debt securities, unlisted government securities and secured
debt securities, money market transactions and reverse repurchase transactions, spread transactions and transaction
under Margin Trading System.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating of Am2-++ dated
June 8, 2016 to the Management Company and "A-+(f)" as stability rating dated December 9, 2016 to the Fund.

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

BASIS OFPREPARATION

This condensed interim financial information has been prepared in accordance with the approved accounting
standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise of such
International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board as are
notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-Banking Finance
Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), the Non-Banking Finance and
Notified Entities Regulations, 2008 (the NBFC Regulations) and the directives issued by the Securities and
Exchange Commission of Pakistan (SECP), Wherever the requirements of the Trust Deed, the NBFC Rules, the
NBFC Regulations or the directives issued by the SECP differ with the requirements of IFRSs, the requirements of
the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.

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 financial statements of the Fund for the year
ended June 30, 2016.

This condensed interim financial information is un-andited.

These condensed interim financial statements are presented in Pak rupees, which is the functional and presentation
currency of the Fund. Figures have been rounded off to the nearest thousand rupees unless otherwise specified.
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SIGNIFICANT ACCOUNTING POLICIES, KEY ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of condensed interim financial information requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these estimates. In preparing this condensed interim financial
information, the significant judgments made by management in applying accounting policies and the key sources of
estimation uncertainty were the same as those that applied to financial statements as at and for the year ended June
30, 2016. The accounting policies and methods of computation adopted in preparation of this condensed interim
financial statements are same as those applied in preparation of financial statements of the Fund for the year ended
June 30,2016.

FINANCIALRISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with that disclosed in the financial
statements as at and for the year ended 30 Junc 2016.

(Un-audited)  (Audited)

March 31, June 30,
2017 2016
Note (Rupees in '000)
INVESTMENTS
Available for sale
Government securities 5.1 19,702 736,208
At fair value through profit or loss
Government securities 52 49,450 57,429
Lisited equities 53 284,270 -
Listed debt securities 54 382,845 284,553
Unlisted debt securities 5.5 104,780 127,271
821,346 469,253

Loans and receivables
Term deposit receipts 5.6.1 380,000 -
Commercial Paper 5.6.2 96,099 -

1,317,146 1,205,461
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53 Invesiments - "at fuir value through profit or loss - held-for-trading’
Listed Equity Securities

Shares of listed companies - folly paid ordinary shares of Rs.10 ench unless stated otherwise

Number of shares ——— Balance as st March 31, 2017
Bonus / Appreciatd
Purchases right on/
AsstJuly | duringthe | issue |Sales during |As st March 31, (Diminutio
Namg of invesice company 01, 2016 year during the year 2017 Cont Market yalne n)
(Rupees in '000)
CABLE & ELECTRICAL GOODY
Pak Elekiron - 2,446,000 1,779,000 667,000 59,509 §1,431 1922 239 0.13
Tpl Trakker Ltd - 2,215,000 2,215,000 - - - - - -
667,000 59,509 61,431 1,922
CEMENT
Cherat Cement - 69,500 69,500 - - - - - -
D.G. Khen Cement* - 437,000 435,500 1,500 357 349 1] 0.01 -
Fauji Cement Co Ltd - 3,097,500 3,017,000 20,500 3,521 3,436 85} 013 0.01
Maple Leaf Coment Factory Ltd - 375,000 375,000 - - - - - -
Pioneer Cement Ltd - 75,500 75,500 - - - - - -
52,000 - 3,784 @49
COMMERCTAL BANKS
Askari Bank Linvited - 27,500 27,500 - - - - - -
Bank Al Falah Limited - 325,500 325,500 - - - - - -
‘National Bank Of Pakistan - 986,500 61,500 925,000 69,545 69,070 {475} 2.69 0.04
925,000 69,345 69,070 475
ENGINEERING -
Amreli Steels Limited - 337,000 337,000 - - - - - -
Interngtionsl Stecls Tid - 734,000 503,000 231,000 30496 29,785 {711} 116 0.05
231,000 30,496 29,785 (711)
FERTILIZER
Engro Comporation Limited - 805,000 805,000 - - - - - -
Engro Fatilizer Limited - 3,785,500 3,571,000 214,500 14,449 13,441 {1,008) 0.52 0.02
Fatima Fertilizer Compeny * - 24,000 24,000 - - - - - -
Faui Fertilizer Bin Qesim Ltd - 441,000 391,500 49,500 2,631 2,585 (46} 0.10 0.01
Fani Fertilizer Compety Lid - 529,500 510,000 19,500 2,150 2,020 {130) 008 -
283,500 19,230 18,046 (1,184)
FOOD & PERSONAL CARE PRODUCTS
Engro Foods Limited - 385,000 353,000 32,000 5,926 5,198 {728} 0.20 -
32,000 5926 5,198 (728)
INSURANCE
Adwmjee Insuranes: Co, Lid * - 103,500 103,500 - - - - - -

OIL & GAS EXPQLORATION COMPANIES

Ol & Gas Development Co Ltd - 263,000 263,000 - - - - - -
Pakistan Oilfields Limited - 7,000 7,000 - - - - - -
Pakistan Petrolenm Ltd - 23,000 23,000 - - - - - -

OILAND GAS MARKETING COMPANIES

Hascol Petroloum - 297,500 297,500 - - - - - -
Pakistan State Oil Co Ltd. - 267,500 247,500 20,000 8,914 8,470 {a24) 033 0.01
20,000 8,914 8,470 (444)
POWER GENERATION & DISTRIBUTION
Hub Power Compeny Ltd - 65,000 64,000 1,000 134 131 8 001 -
K-Electric Ltd - 14,418,500 13,248,500 1,170,000 11,023 9,571 (1,452) 037 -
Kot Addu Power Co. Ttd - 8,000 2,000 - - - - - -
1,171,000 11,157 9,702 (1,456)
REFINERY
Attock Refinery Limited - 845,000 714,000 131,000 59,686 58,794 (832) 229 0.15
131,000 59,686 58,794 (892)
TECHNOLOGY & COMMUNICATIONS
PT.CL"A" - 234,500 331,500 3,000 51 4 2) - -
TRG Pakistan - 2,521,000 2,521,000 - - - - - -
3,000 51 H» @
TEXTILE COMPOSITE
Nishat (Cnmian) Limited * - 1,959,000 1,662,500 296,500 18,551 17,959 {592 070 0.12
Nishat Mills Ltd * - 208,000 197,000 12,000 2,092 1,082 {50}  0.08 -
308,500 20,583 19,941 (642)
Ag at 31 March 2017 285,098 284,270 (4,706)
Aa ot 30 Jume: 2016 - . -

* Thess represents transactions with related parties

The movement in equity securities represent spread transactions entered into by the Fund. The Fund purchases equity securities in ready settlement marloet and sells the securities
in future settlement market on the sgme day, resulting in spread income doe to difference in ready and future stock prices,

95 Pakistan Income Enhancement Fund




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

UOISIAOI IS SN[RA JOTTEA sue
morsracad a107aq aneA FOTAITE) 4y
[oea 000°000"] " §1 JISTLISIATT T3 JO ONTEA 0L ] 4
700 700 RT1 L9EPSE  TPIESE 9TOT “0f Sun[ 12 sV
200 0 168 860097 LOT6SP LT0Z ‘T YR 3¢ 8V
- TET'LL TSTLL
TI6'FL [16'%L POATS051 0T T an(] -
TPe'Z IPET - - 000°s1 - 000°ST JUNOLE S|EUISSPY -

(onssT §0-70-S[) PAIIII] TeISTR] 308
S30[AI08 PR JUSTI)SIANY OJB)ST (BT

LOO #0°0 6011 609°86 00526 L6 €T 0001 (91-21-€27) DdL- qelimg 3O Sueg YL
600 §0°0 D) STEYTT  696FT1  0ST'1 - 051 (ansst 91-Z0-6T) PN ued qIqeH
9070 £0°0 (ss) GVEOL Yol 000°€1 - - - 000°s1 +{(ONSBI §[-60-0E) PoHUIT Yueq Ueysy
20°0 £0°0 - ¥90°€8 +90°€8 78 - - - 78 «(omsst [[-Z1-£7) PeyTr] Hueq Heysy
SuRq RIYIWIMIGD)
% % =——{, U} s33dnyy
£)I5FE poriad pouad

JusII}SeAT] [B)0} 190 Jo (uopnupmp) /|  anysA wed[BA | LT0TTE amp agy B_“ mnE._. 9107 ‘10

Jo afwyuaoued 8 afgyuaasad | wopsrxuddy | jonaep | 3mdimy | yawp v | Supmp go| Bwnmp m Amriy Ameduzod 33)saAuy jo smEN
SEB 44 4dN[BA JONIBLA | © 58 INBA pasodsiq| paImBpy F Pid

EES EL) 7Y
LI0T 1§ UM Y S3JE2gNaa)) JO JBqUINN

SSLATINIO Pajes SES[IN 383 ('S £ JO SN[EA 30T] # AN S3IROPTIIS)

SHUIPID DUV TLIA} - SIPLINAS J2P PAISTT

159°682 SH'TRE
(860°6) (9ESTL)
(9L6'P1} (LLFPT) 3[qBAIS0a] aT[EA 50 JsUIede a3rey)) -
8L8%6 TFET pamyewm oneA SmAILES JSuUTeSE [ESIATY -
PAIIIT] WelSIed 80¢]
pouad ary Surmp (pasiasar) / pafirera worstAcl] 18837
(819°65) 91L99) [ Amng 18 wOISTAGL] (98]
LOEYSE 860097 143 SaPLINIAs Jqap paysry
— {000, W sxadmy} — NoN
9107 L10Z
“0g emmy IE RIBI
(parrpny) (paypnuun)

s

rs

Pakistan Income Enhancement Fund

96




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

UOISIA03d J3JE J0JBA JONICI xx
sjou p pagaads st [fEjap UoIsIACL] - Totstaoxd siofaq anpea SmAres o

0E0T 683°16F 658 067 S10Z “OF U 18 ¢ 541 JO [2I0L,
LE0 €F°L 6ILSLS  LSP'ELS 9T0T “I€ YIBJA 3% S8 5,4 JO [B)0],
©61) TCSLET  BILLED 9107 '0€ SUN Je 58 [EI0L,
LEO 5L 1051 6LTPII 9T0T “TE YMEIN ¢ 8¢ [e10],
LLO ££°0 TSTO1 TSTOT STH'01 STH01 PRAL=01 J0T JTq angg -
(ons1 800Z-£0-1€) -
Fromg - peymuny] Smsnoy uspy
[BMA)E] PUR UOHINISHN)
€00 700 0gS T0S'Sk 1L6Fr 000°6 000°6 (omsst 91-£0-L[) PONWIT qIBH [V JUBH
§0'0 700 T 8LT'6S 950°6S 185°T1 00ZT1 00991 I8T°L (onssr £1-20-07) pPoym'] ere [V g
- - - - 000°6 0006 Suneord (50-T1-20) - PP YETEYY Juel
SUR( [RIMISTIWO))
% % ———000, ] s3adnmy
8)OSSH pouad pourad xod
JUSTE)EIAUY [E)0} jou jo (wopnuromp) /| anpEA wonEa | LT0TIE ap ap o.__“w op | 9102 Io
josimuaaradu | osdmmaoiad | wopepesddy | jopgely | Suplaure) | yoaw )y | Supmp go| Jmump ._.H_. Amrav Aunduos aaysaam yo anrey
BB 4 JM[BA JDRICIY [ € 5B ON[BA posodsyq| pormepy [ POTT
PR ZT0C 1€ I IV SBIEIHI0 10 IOqENN
SSTALISTHO PaJE)S SSOTUN Y983 DS S JO SITRA SI8] B SABY SIABIGRIA)
£2)800TLIAY IDUEUY WLIA) - SIPLINIAS QAP PASIUN ['S°S
1LTLEL 08L°F0T
(1sz'on)
prIL padnjem anea Fud1meo jsurede [esisAsy -
- S[qeATdo1 anfeA doey jsurede o8y -
UM - P Woxs3q Yed
porsad o) Fupmp (pasioadr) / poFawD UOISIACL] 8597
{(s6€°LT) (zsz'on) 10 £ 78 5B UOISIAOL] 1583]
TTS'LEL TE0°STI I'ss SALINDGS YOp pajsiuy) g's
9107 L10Z AoN
‘o€ ouny “I€ qarepy
(papny) (poupneur))

Pakistan Income Enhancement Fund

97




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

- - 910T “0¢ sun je se (R0,
L0'0 0’0 66096 000°001 9T0Z “T€ UMEIAT JE SE [BI0L,
L00 00 66096 000°001 LT-PO-6 LT-9e[-T1 %68°L PR UOIRTH ed

% 4000, W seadmy
SpuanmEaATY §JOSSE JOU JO
[e)01 Jo

a8wyudoaad a3sjusazad 1500 SMN[BA 39E ed e INsE g1 do - yae 0 SIE[NIILIG

.Z“ - ¥ 5% onEA pormaomy [BA 33e4 Ay 78Q onss] | 3y MBI / 150Id TBMOpLIE]

oNIe
o PRIBY
Jaded enOWMmo)

- - 9102 ‘¢ sunf ju s Tej0],
6T0 ST°0 000°08€ 9T0Z ‘T€ YMBIAL JE 58 [E)OL
10 80°0 000°'00T LT-KBN-HT %059 Pl Jueyd BeNeIR] rewy
P10 400 000°081 L1-KeN-F %EL9 Py yued S¢

% 1000, 1 saadmy
ana“u«nwbﬁ E)ISSE }aU JO
uuﬁwﬂww..am s8muassad L10z 98d ayB( anssy | ayex dn - yIepy / Jgoag SIR[NO)IE,
 s% an © 8 N[EA IE€ YB3V Apmyey /19 THIRAed
=4 T8
L L S s
s3diesey nsodeq miay,
SHQUAIINY PUE SUBOT]

(A

T'9s

s

Pakistan Income Enhancement Fund

98




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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6 REMUNERATION OF MANAGEMENT COMPANY

Under the provisions of the NBFC Regulations, 2008, the Management Company of the Fund is entitled to a
remuneration, during the first five years of the Fund of an amount not exceeding three percent of the average annual
net assets of the Fund and thereafter, of an amount equal to two percent of such assets of the Fund and, in any case, it
shall not exceed the limit prescribed by the NBFC Regulations, 2008.

Till March 19, 2017 the Management company has charged fee at 1.5 % of net assets. On March 20, 2017 the
Management company made an amendment in the Offering Document of the Fund & accordingly since then has
charged the fee at the lower of 15% of the gross earnings of the scheme calculated on a daily basis not exceeding the
maximum rate of remuneration permitted under the Rules & Regulations. Provided that Fund is subject to a
minimum fee 0f 0.25% of the average daily net assets of the Scheme.

(Unaudited) (Audited)
7. ACCRUED EXPENSES AND OTHER LIABILITIES Mazr(;:{n731, Ju§31360,

(Rupees in '000)
Federal excise duty and related tax on remuneration

to the Management Company 7.1 16,590 16,590
Federal excise duty on sales load 4,746 4,746
Provision for Workers' Welfare Fund 7.2 3,709 18,228
Brokerage 1,948 344
Auditors' remuneration 237 419
Withholding tax payable - 9,278
Printing and related expenditure 102 100
Capital gain tax 757 1,667
Zakat 695 695
Legal and professional charges 45 -
Other 2,153 402

30,982 52,469

7.1 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies { AMCs) with effect from 13 June 2013. As the asset management services rendered by the
Management Company of the Fund were already subject to provincial sales tax on services levied by the Sindh
Revenue Board, which is being charged to the Fund, the Management Company was of the view that further levy of
FEDwas not justified.

On September 4, 2013, a Constitutional Petition was filed in the Honorable Sindh High Court (SHC) jointly by
various asset management companies, together with their representative Collective Investment Schemes through
their trustees, challenging the levy of FED.

During the period ended, the SHC passed an order whereby all notices, proceedings taken or pending, orders made,
duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of
services (to the extent as challenged in any relevant petition) were set aside. In response to this, the Deputy
Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan.
Thereafier, during the pendency of the present civil petition, the Supreme Court has suspended the operation of the
impugned judgment of the SHC. The matter is still pending adjudication.
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With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing
in services which are subject te provincial sales tax has been withdrawn by the Finance Act, 2016,

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for
FED amounting to Rs. 21.34 million (June 30, 2016: Rs. 21.34 million) made for the period from June 13, 2013 till
June 30, 2016 is being retained in the condensed interim financial information of the Fund as the matter is pending
before the Supreme Court of Pakistan. Had the said provision for FED not been recorded in the condensed interim
financial information of the Fund, the net asset value of the Fund as at March 31, 2017 would have been higher by
Rs.0.46 per unit (June 30, 2016: Rs. 0.46 per unit).

The Finance Act, 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971 (WWF Ordinance)
as a result of which it was construed that all Collective Investment Schemes / Mutual Funds (CISs) whose income
exceeded Rs.0.5 million in a tax year were brought within the scope of the WWF Ordinance, thus rendering them
liable to pay contribution to WWF at the rate of two percent of their accounting or taxable income, whichever was

higher.

The amendments introduced in the WWF Ordinance were challenged in various High Courts of Pakistan. The
Honorable Lahore High Court {LHC) and the Honorable Sindh High Court (SHC) arrived at different conclusions
in respect of the validity of the amendments made through the Finance Act in relation to the WWF. Both the
decisions of LHC and the SHC were challenged in the Honorable Supreme Court of Pakistan (SCP). During the
period, the SCP passed a judgment on November 10, 2016, declaring the insertion of amendments introduced in the
Finance Act pertaining to WWF as unlawful for the reason that the WWF is not in the nature of tax and therefore,
could not be introduced through money bill under the Constitution. The Federal Board of Revenue has filed a
petition in the SCP against the said judgment, which is pending hearing.

Further, as a consequence of the 18th amendment to the Constitution, levy for the WWF was also introduced by the
Government of Sindh through the Sindh WWF Act, 2014. The Mutual Funds Association of Pakistan (MUFAP)
believes that the Mutual Funds are not liable to pay Sindh WWF under the said law, for the reason that the Mutual
Funds are not financial institutions and rather an investment vehicle. However, the Sindh Revenue Board has not
accepted the said position of MUFAP and as a result, MUFAP has taken up this matter with the Sindh Finance
Ministry for resolution.

In view of the above developments regarding the applicability of Federal and SWWF on CISs / mutual funds and
considering the legal opinion obtained on these matters, MUFAP has recommended the following to all its members
on January 12,2017:

The entire provision against the Federal WWF held by the CISs till June 30, 2015, to be reversed on January 12,
2017;and

ii., The provision in respect of SWWF should be made on a prudent basis with effect from the date of enactment of the

SWWF Act, 2014 (i.e. starting from May 21,2015) on January 12,2017.

The above decisions were communicated to SECP and the Pakistan Stock Exchange Limited on January 12, 2017
and SECP vide its letter dated February 01, 2017 advised MUFAP that the adjustments relating to the above should
be prospective and supported by adequate disclosure in the financial statements of Mutual Funds. Accordingly, the
Fund has recorded these adjustments in its books on Januvary 12, 2017. As on March 31, 2017 the impact of reversal
of federal WWF and provision of Sindh WWF are as follows:

(Unaudited) (Audited)

March 31, June 30,
2017 2016
(Rupees in '000)
Reversal of WWF (up to June 30, 2015) 16,357 -
Charge of sindh WWF 1,839 -
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The cumulative net effect of WWF is Rs. 7.589M, had the provision of Federal WWF not reversed and Sindh WWF
not charged in the books of accounts of the fund the Net Asset value of the Fund would be lower by Re. 0.09 as at
March 31,2017.

8. CONTINGENCIES AND COMMITMENTS

81  CONTINGENCIES
There were no contingencies and commitments as at March 31, 2017 (30 June 2016 nil).

(Unaudited) (Audited)
March 31, June 30,
8.2 COMMITMENTS 2017 2016
(Rupees in "000)

Margin Trading System (MTS) transactions entered into by the Fund in
in respect of which the purchase transactions not settled as at period end - -

Margin Trading System (MTS) transactions entered into by the Fund in
in respect of which the sales transactions not settled as at period end 46,415 -

9. TOTALEXPENSE RATIO

'The Total Expense Ratio (TER) of the Fund as at March 31, 2016 is 1.88% which includes 0.28% representing
government levies on the Fund such as sales taxes, annual fee payable to the SECP, etc. This ratio is within the
maximum limit of 2% prescribed under the NBFC Regulations for a collective investment schemne categorised as an
income fund.

10. TAXATION

The Fund is exempt from taxation under clause 99 of the Part I of the 2nd Schedule of the Income Tax Ordinance,
2001, subject to the condition that not less than 90% of its accounting income for the year as reduced by capital gains
whether realised or unrealised is distributed amongst the unit holders, provided that for the purpose of determining
distribution of not less than 90% of its accounting income for the year, the income distributed through bonus units
shall not be taken into account. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008, the Fund is required to distribute 90% of the net accounting income other than
capital gains to the unit holders.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001. The management intends to distribute at least 90% of the
income earned during the year by the Fund to the unit holders. Accordingly, no provision has been made in this
condensed interim financial statement.

11. EARNINGSPERUNIT

Earnings 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 earnings perunit is not practicable.

101 Pakistan Income Enhancement Fund




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

12. TRANSACTIONS WITH CONNECTED PERSONS

Connected persons of the Fund include the Management Company, other collective investment schemes being
managed by the Management Company, MCB Bank Limited being the holding company of the Management
Company, the Trustee, directors and key management personnel, other associated undertaking and unit holders
holding more than 10% units of the Fund.

Remuneration to the Management Company and Trustee are determined in accordance with the provisions of the
NBFC Regulations and the Trust Deed of the Fund. All other transactions with connected persons are in the normal
course of business and are carried out on agreed terms.

12.1 Detail of transaction with connected persons are as follows:

Nine months ended Quarter ended
31 March 31 March
2017 2016 2017 2016
————— (Rupees in '000)

MCB Arif Habib Savings and Investment Limited - Management Company
Remuneration including indirect taxes 31,148 42,493 9,848 8,201
Allocated expense 2,102 1,373 682 -
Issue of 1,769,162 units (2016: Nil unite) and 1,769,162 umits
(2016: Nil) for the nine months and quarter ended respectively 97,193 - 97,193 -

Central Depository Company of Pakistan Limited - Trustee
Remuneration including indirect taxes 2,508 2,803 816 1,163
CDS Charges 397 12 389 4

MCB Bank Limited
Profit on Bank Deposit 694 1,152 28 486
Bank Charges 42 43 10 16

Purchase of Secuities Face Value : Nil (2015:Nil) and - 217,163 - 164,530
Face value : Nil (2015: Nil) for the nine months
and quarter ended respectively

Sale of Secuities Face Value : Nil (2015: Nil) and - 53,022 - -
Face Value : Nil (2015: Nil) for the nine months
and quarter ended respectively

Silk Bank Limited

Purchase of Secuities Face Value : Nil (2016: 300,000,000) and - 322,844 - 113,733
Face value : Nil (2016: 100,000,000) for the nine months
and quarter ended respectively

Sale of Secuities Face Value : 250,000,000 (2016: 50,000,000) and 238,360 58,138 - -
Face Value : Nil (2016: Nil) for the nine months
and quarter ended respectively

Adamjee Inpurance Company Limited - Employees Grauity Fund
Redemption of 342,744 Units (2016: Nil units) and Nil units
(2016: Nil units) for the nine months period and quarter ended
respectively 18,409 - - -

Adamjee Insurance Company Limited - Employees Provident Fund
Issue of 1,590,004 units (2016: Nil units) and Nil units
(2016: Nil) for the nine months and quarter ended
respectively 86,067 - - -
Redemption of 1,590,591 Units (2016: Nil units) and Nil vnits
(2016: Nil units) for the nine months period
and quarter ended respectively 86,067 - - -
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Adamjee Insurance Company Limited - Investment Department
Redemption of 6,409,782 Units (2016: Nil units) and Nil units
(2016: Nil units) for the nine months period and quarter ended
respectively 342,475 - - -

Directors and Executive of the Management Company
Issue of 61,187 units (2016: 27,670 units) and Nil units
(2016: Nil units) for nine months and quarter ended
respectively. 3,257 1,500 - -
Redemption 66,173 of units (2016 : 26,742 units) and
Nil units (2016: Nil units) for the nine months period
and quarter ended respectively 3,529 1,450 - -

Mandate under discretionary portfolio
Issue of 16,945,275 units (2016: 246,905 units) and 9,952,025 units
(2016: Nil units) for the nine months and quarter ended
respectively. 921,594 13,402 543,063 -

Redemption of 15,181,311 units (2016 : 246,905 units) and
15,102,917 units (2016 : Nil units) for the nine months period

and quarter ended respectively 826,519 13,676 822,336 -
Next Capital Limited
Brokerage expense* 48 137 - 55
Arif Habib Limited
Brokerage expense* - 3 - -

* The amount disclosed represents the amount of brokerage paid 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 transaction with connected persons as the ultimate counter
parties are not the connected persons,

12.2 Amount outstanding as at period end / year end
(Unaudited)  (Audited)

_March3l,  June30,
2017 2016
————mens s in ‘000" —---——--
MCRB - Arif Habib Savings & Investment Limited - Management Company
Remuneration payable 2,533 1,546
Sale tax payable on remuneration to the Management Company 329 232
Legal and professional charges payable - 100
Sales load payable including related taxes 19 143
Allocated expense payable 192 -
Central Depository Company of Pakistan Limited - Trustee
Remuneration including indirect taxes payable 235 156
Sindh Sales tax payable on remuneration of Trustee 31 -
Security deposits - 200
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Arif Habib Limited
Brokerage payable

Next Capital Limited
Brokerage payable

Nishat (Chunian) Limited
296,500 shares held as at March 31, 2017 (2016; Nil units)

Nishat Mills Limited
12,000 shares held as at March 31, 2017 (2016: Nil units)

D.G.Khan Cement
Nil shares held as at March 31, 2017 (2016: Nil units)

Fatima Fertilizer Company
Nil shares held as at March 31, 2017 (2016: Nil units)

MCB Bank Limited
Bank deposit held
Accrued profit on bank deposit
Sales load payable including related taxes

Mandate under discretionary portfolio
4,583,724 units held (2016 : Nil vnits)

Adamjee Life Assurance Company Limited - Conventional Bussiness

198,375 units held (2016 : Nil units)

Adamjee Insurance Company Limited - Employees Provident Fund

1,590,004 units held (2016 : Nil units)

DATE OF AUTHORISATION

(Unandited) (Audited)

March 31 June 30

2017 2016
————m——-- Rupees in ‘000’ —---mm-m-

- 4

17,959 -

1,982 -

4241 6,717
25 82
1,591 -

252,521 -

10,929 -

87,595 -

This condensed interim financial information was authorised for issue on April 21, 2017. by the Board of Directors of the

Management Company,

Vinge

Chief Executive Officer

(Management Company)
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