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The Board of Directors of HBL Asset Management Limited is pleased to present its report together with Financial Statements of 
HBL Islamic Money Market Fund, HBL Islamic Income Fund, HBL Islamic Stock Fund, HBL Islamic Equity Fund, HBL Islamic Asset 
Alloca�on Fund, HBL Islamic Financial Planning Fund and HBL Islamic Dedicated Equity Fund (the Funds) for the nine months ended 
March 31, 2021.

Economic Review

The policy decisions taken by the government a�er Covid-19 epidemic has resulted in an improvement in the macroeconomic 
landscape. The country has witnessed significant improvement in the current account posi�on on the back of strong remi�ances 
growth and decline in Services deficit. The current account surplus along with flows from mul�lateral and bilateral sources has 
shored up our reserves which has helped the local currency to depict strength.

The PKR appreciated by around 9.1% during 9MFY21 taking Real Effec�ve Exchange Rate to 97 (SBP Feb-21 number). The Central 
bank maintained the interest rates in 9MFY21 a�er a cumula�ve 625 bps decrease in interest rates in 2HFY20 in response to the 
Covid-19 pandemic. On the external front export declined by 2.3% compared to increase in import by 8.6%, leading 8MFY21 trade 
deficit to increase by 22.2% to USD 16.1bn. However Services Deficit decreased by 41.8% to USD 1.3bn in the period.  Remi�ances 
also showed encouraging trend as it witnessed an up�ck of 24.1% in 8MFY21 clocking at USD 18.7bn. These factors led the Current 
Account Surplus for 8MFY21 to clock at USD 0.9bn (0.5% of GDP) compared to a current account deficit of USD 2.7bn (1.5% of GDP) 
during same period last year. Pakistan economy has started to regain its pre-Covid trajectory as there has been a notable pickup in 
economic ac�vity, as evident by LSM growth of 7.9% YoY in 7MFY21.  The overall Foreign exchange reserves increased to USD 
20.8bn compared to USD 18.9bn at the end of FY20.

CPI for 9MFY21 has averaged 8.4% compared to 11.5% in the same period last year due to economic slowdown and hike in u�li�es 
price in base period.  We expect infla�on to remain elevated for the next few months due to Ramadan and low base effect but will 
taper down from the start of FY22. On the fiscal side FBR tax collec�on went up by 10.3% YoY to PKR 3,394bn during 9MFY21 
against the tax collec�on target of PKR 3,287bn.

Moving ahead, we believe that the GDP growth is likely to show recovery as most of the businesses have opened but the ongoing 
third wave of Covid-19 can dampen the recovery. The focus would remain on Covid-19 numbers and the policy ac�ons taken by 
the government to control the fallout from the pandemic.

Stock Market Review

The market sustained its bullish momentum in 9MFY21 as it rallied by 76.5% from its low in Mar-20. The stellar performance of the 
index can be a�ributed to 1) rela�ve improvement in domes�c COVID-19 infec�on and recovery rates, 2) flows into equi�es post 
625bps cut in interest rates, 3) business friendly policies induced by the GoP and 4) Improvement in macroeconomic indicators led 
by strengthening currency and current account surplus. 

The benchmark KMI-30 index recorded 18,045 points increase (+32.8%) during 9MFY21 to close at 73,040 points. During the 
period construc�on linked industries (Cement, Steel, and Glass) rallied on the back of the monetary easing done by the SBP and 
government focus on construc�on sector. Technology sector also remained in limelight due to increasing focus on technology post 
Covid-19 pandemic. On the flows side, foreigners were the net sellers during 9MFY21 and sold shares of worth USD 295mn, 
compared to net selling of USD 130mn during same period last year. 

Pakistan equi�es are likely to con�nue the posi�ve momentum due to cheaper valua�on (trading at a Forward P/E of 6.0x against 
peer average 15.1x) and improvement in the macroeconomic landscape. Market par�cipants would closely follow trend of corona-
virus cases and the ensuring macro numbers. Cyclical sectors (Cement, Steel) are expected to con�nue their rally due to Govern-
ment’s push towards Naya Pakistan Housing Scheme. Tex�le sector is also expected to garner investors’ a�en�on due to huge 
export poten�al. Technology sector would also remain in limelight due to rera�ng of the sector due to improved earnings outlook. 
We will maintain our strategic focus towards "bo�om-up" approach and align exposure towards stocks with strong earnings poten-
�al.

Money Market Review

The Central bank maintained the interest rates in the period a�er a cumula�ve 625 bps decrease in interest rates in 2HFY20 in 
response to the Covid-19 pandemic. At the start of the pandemic SBP clearly stated that it will hold forward looking real interest 
rate at zero to cushion the impact of the Coronavirus shock on growth and employment. 

As per latest data available, Islamic Banking industry assets posted 30.0% growth and stood at PKR 4,269 billion by Dec-20. Similar-
ly, deposits of Islamic banks also witnessed a sharp growth of 27.8% YoY and reached PKR 3,389 billion by Dec-20. The government 
issued Energy Sukuk-II of PKR 200bn in the last quarter of FY20 to par�ally re�re the circular debt. This was a long term instrument 
and SLR Eligible which helped the Islamic banks to park their excess liquidity. The government plans to disburse PKR 450bn to the 
IPPs in CY21 to contain the ballooning circular debt. We expect another Energy Sukuk of PKR 200bn in this year which would 
provide addi�onal avenue to invest for the Islamic financial ins�tu�ons.

During 9MFY21, Government largely managed its borrowing requirement through commercial banks. Government borrowed PKR 
1,980bn from scheduled banks compared to borrowing of PKR 1,447bn during same period last year. Meanwhile, Government 
borrowing from SBP declined by PKR 1,203bn during the period against decline in borrowing of PKR 480bn during same period last 
year. This further decline in borrowing took place as IMF has restricted borrowing from the central bank to avoid infla�onary 
pressure. Going forward the government will con�nue to meet addi�onal borrowing requirements from the commercial banks.

In the monetary policy held in Mar-21, SBP maintained status quo in the interest rates. Going forward, we feel that the monetary 
easing has taken place and we are at the bo�om of the interest rate cycle. Due to the ongoing third wave of Covid-19 we expect 
the government to maintain staus quo in the SBP policy rate for the next few months to support the recovery of the economy while 
at the same �me addressing the root cause of cost push infla�on by controlling food prices.

Future Outlook

Pakistan equi�es are expected to perform well in CY21 due to cheaper valua�on and improvement in macroeconomic outlook. 
GDP growth is expected to bounce back as most of the business ac�vity has resumed. The external account posi�on is also 
comfortable with current account to remain at manageable level in the year. We believe Pakistan equi�es offers a good entry 
opportunity for long term investors.

The valua�ons of Pakistan Stock market are now a�rac�ve with a Price to Earnings mul�ple of 6.0x compared to the past five years’ 
average of 8+. KSE-100 discount to emerging as well as fron�er peers is 56.1% and 40.7% against 5-year averages of 39.6% and 
33.7%, respec�vely, reflec�ng a good entry point. We feel this discount should narrow as market earnings are expected to increase 
significantly during 2021. Construc�on related sectors (Cement, Steel) are expected to con�nue their rally due to Government’s 
push towards Naya Pakistan Housing Scheme. Tex�le sector is also expected to garner investors’ a�en�on due to huge export 
poten�al. Technology sector would also remain in limelight due to poten�al of further re-ra�ng on the back of good growth 
outlook. Thus we expect the overall market to rerate and con�nue its posi�ve momentum.

On the fixed income front, infla�on is expected to remain in a range of 7-9% and would depend on food prices and interna�onal 
oil prices trajectory. Going forward, we feel that the monetary easing has taken place and we are at the bo�om of the interest rate 
cycle. Due to the ongoing third wave of Covid-19 we expect the government to maintain status quo in the SBP policy rate for the 
next few months to support the recovery of the economy. The central bank has given its forward looking guidance to maintain 
mildly posi�ve interest rates when economy return to full capacity. Thus we expect any future increase in the policy rate to be 
measured and gradual.

FUND’S PERFORMANCE

HBL Islamic Money Market Fund

The total income and net income of the Fund was Rs. 376.82 million and Rs. 339.17 million respec�vely during the period ended 
March 31, 2021. The Net Asset Value (NAV) of the Fund was Rs. 101.1744 per unit as on March 31, 2021 (a�er incorpora�ng 
interim monthly & daily dividends of Rs. 4.6896 per unit); thereby giving an annualized return of 6.33%. During the same period, 
the benchmark return (3 Month bank deposit rates) was 3.53%. The size of Fund was Rs. 7.08 billion as on March 31, 2021 as 
compared to Rs. 8.42 billion at the start of the year.

JCR-VIS Credit Ra�ng Company Limited has upgraded AA+(f) Fund Stability Ra�ng to the Fund.

HBL Islamic Income Fund

The total income and net income of the Fund was Rs. 70.44 million and Rs. 48.89 million respec�vely during the period ended 
March 31, 2021. The Net Asset Value (NAV) of the Fund increased from Rs. 101.5300 per unit as on June 30, 2020 to Rs.105.4265 
per unit as on March 31, 2021; thereby giving an annualized return of 5.11%. During the same period, the benchmark return (6 
Month bank deposit rates) was 3.72%. The size of Fund was Rs. 1.27 billion as on March 31, 2021 as compared to Rs. 1.42 billion 
at the start of the year.

JCR-VIS Credit Ra�ng Company Limited has reaffirmed Fund Stability Ra�ng of the Fund to A+ (f).

HBL Islamic Stock Fund

The total and net income of the Fund was Rs. 153.52 million and Rs. 125.12 million respec�vely during the period ended March 31, 
2021. The Net Asset Value (NAV) of the Fund increased from Rs. 93.6583 per unit as on June 30, 2020 to Rs. 119.6325 per unit as 
on March 31, 2021 giving a return of  27.73% during the period against the benchmark return (KMI 30 Index) of 32.81%. The size 
of Fund was Rs. 0.93 billion as on March 31, 2021 as compared to Rs. 0.56 billion at the start of the year.

HBL Islamic Equity Fund

The total and net income of the Fund was Rs. 83.65 million and Rs. 69.95 million respec�vely during the period ended March 31, 
2021. The Net Asset Value (NAV) of the Fund increased from Rs. 77.5699 per unit as on June 30, 2020 to Rs. 101.0074 per unit as 
on March 31, 2021 giving a return of  30.21% during the period against the benchmark return (KMI 30 Index) of 32.81%. The size 
of Fund was Rs. 0.55 billion as on March 31, 2021 as compared to Rs. 0.23 billion at the start of the year.

HBL Islamic Asset Alloca�on Fund

Under HBL Islamic Asset Alloca�on Fund (HBL-IAAF), the HBL Islamic Asset Alloca�on Fund – Plan 1 (HBL IAAF-Plan1) has been 
cons�tuted on July 13, 2020.

The total and net income of the Fund including HBL IAAF-Plan1 was Rs. 144.14 million and Rs. 125.90 million respec�vely during 
the period ended March 31, 2021. The Net Asset Value (NAV) of the HBL-IAAF increased from Rs. 103.6330 per unit as on June 30, 
2020 to Rs. 113.3156 per unit as on March 31, 2021; thereby giving a return of 9.34% during the period against the benchmark 
return (Weighted average daily return of KMI 30 Index & 6 months deposit rate of A rated or above banks) of 10.85%. The collec�ve 
size of Fund was Rs. 2.68 billion as on March 31, 2021 as compared to Rs. 310 million at the start of the year.

HBL Islamic Financial Planning Fund

HBL Islamic Financial Planning Fund comprises of three sub funds (plans) namely Ac�ve alloca�on plan, Conserva�ve alloca�on 
plan and Islamic Capital Preserva�on Plan.

The Islamic Capital Preserva�on Plan marked its maturity during the period under review.
 
The Fund as a whole earned total and net income of Rs. 21.85 million and Rs. 19.30 million respec�vely during the period under 
review. The fund size of the fund stood at Rs. 0.03 billion. Performance review for plan is given below:

Ac�ve Alloca�on Plan

During the period under review, the Ac�ve alloca�on plan earned total and net income of Rs. 14.44 million and Rs. 13.61 million 
respec�vely. The net assets of the Ac�ve alloca�on plan stood at Rs. 33 million represen�ng Net Asset Value (NAV) of Rs. 111.9986 
per unit as at March 31, 2021 as compared to Net Asset Value (NAV) of Rs. 95.3020 per unit as at start of the year. The plan earned 
a return of 17.52% for the period under review compared to its Benchmark return of 20.20%. 

Conserva�ve Alloca�on Plan

During the period under review, the Conserva�ve alloca�on plan earned total and net income of Rs. 0.24 million and Rs. 0.20 
million respec�vely. The net assets of the Conserva�ve alloca�on plan stood at Rs. 0.90 million represen�ng Net Asset Value (NAV) 
of Rs. 113.2339 per unit as at March 31, 2021 as compared to Net Asset Value (NAV) of Rs. 109.3637 per unit as at start of the year. 
The plan earned a return of 3.54% for the period under review compared to its Benchmark return of 8.40%. 

Islamic Capital Preserva�on Plan

During this period under review, the Islamic Capital Preserva�on plan earned total and net income of Rs. 7.16 million and Rs. 5.49 
million respec�vely. The plan marked its maturity during the review period.

HBL Islamic Dedicated Equity Fund

The total and net income of the Fund was Rs. 5.49 million and Rs. 4.32 million respec�vely during the period ended March 31, 
2021. The net assets of the Fund was nil as on March 31, 2021. The Fund yielded a return of 7.85% during the period against the 
benchmark return (KMI 30 Index) of 32.81%. 

MANAGEMENT COMPANY RATING

The VIS Credit Ra�ng Company Limited has upgraded the management quality ra�ng to ‘AM2++’ (AM Two Plus Plus) from ‘AM2+’ 
(AM Two Plus) to the Management Company and the outlook on the assigned ra�ng has been assessed as ‘Stable’.

Acknowledgement
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record its apprecia�on for the help and guidance provided by Securi�es & Exchange Commission of Pakistan, Central Depository 
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The Board of Directors of HBL Asset Management Limited is pleased to present its report together with Financial Statements of 
HBL Islamic Money Market Fund, HBL Islamic Income Fund, HBL Islamic Stock Fund, HBL Islamic Equity Fund, HBL Islamic Asset 
Alloca�on Fund, HBL Islamic Financial Planning Fund and HBL Islamic Dedicated Equity Fund (the Funds) for the nine months ended 
March 31, 2021.

Economic Review

The policy decisions taken by the government a�er Covid-19 epidemic has resulted in an improvement in the macroeconomic 
landscape. The country has witnessed significant improvement in the current account posi�on on the back of strong remi�ances 
growth and decline in Services deficit. The current account surplus along with flows from mul�lateral and bilateral sources has 
shored up our reserves which has helped the local currency to depict strength.

The PKR appreciated by around 9.1% during 9MFY21 taking Real Effec�ve Exchange Rate to 97 (SBP Feb-21 number). The Central 
bank maintained the interest rates in 9MFY21 a�er a cumula�ve 625 bps decrease in interest rates in 2HFY20 in response to the 
Covid-19 pandemic. On the external front export declined by 2.3% compared to increase in import by 8.6%, leading 8MFY21 trade 
deficit to increase by 22.2% to USD 16.1bn. However Services Deficit decreased by 41.8% to USD 1.3bn in the period.  Remi�ances 
also showed encouraging trend as it witnessed an up�ck of 24.1% in 8MFY21 clocking at USD 18.7bn. These factors led the Current 
Account Surplus for 8MFY21 to clock at USD 0.9bn (0.5% of GDP) compared to a current account deficit of USD 2.7bn (1.5% of GDP) 
during same period last year. Pakistan economy has started to regain its pre-Covid trajectory as there has been a notable pickup in 
economic ac�vity, as evident by LSM growth of 7.9% YoY in 7MFY21.  The overall Foreign exchange reserves increased to USD 
20.8bn compared to USD 18.9bn at the end of FY20.

CPI for 9MFY21 has averaged 8.4% compared to 11.5% in the same period last year due to economic slowdown and hike in u�li�es 
price in base period.  We expect infla�on to remain elevated for the next few months due to Ramadan and low base effect but will 
taper down from the start of FY22. On the fiscal side FBR tax collec�on went up by 10.3% YoY to PKR 3,394bn during 9MFY21 
against the tax collec�on target of PKR 3,287bn.

Moving ahead, we believe that the GDP growth is likely to show recovery as most of the businesses have opened but the ongoing 
third wave of Covid-19 can dampen the recovery. The focus would remain on Covid-19 numbers and the policy ac�ons taken by 
the government to control the fallout from the pandemic.

Stock Market Review

The market sustained its bullish momentum in 9MFY21 as it rallied by 76.5% from its low in Mar-20. The stellar performance of the 
index can be a�ributed to 1) rela�ve improvement in domes�c COVID-19 infec�on and recovery rates, 2) flows into equi�es post 
625bps cut in interest rates, 3) business friendly policies induced by the GoP and 4) Improvement in macroeconomic indicators led 
by strengthening currency and current account surplus. 

The benchmark KMI-30 index recorded 18,045 points increase (+32.8%) during 9MFY21 to close at 73,040 points. During the 
period construc�on linked industries (Cement, Steel, and Glass) rallied on the back of the monetary easing done by the SBP and 
government focus on construc�on sector. Technology sector also remained in limelight due to increasing focus on technology post 
Covid-19 pandemic. On the flows side, foreigners were the net sellers during 9MFY21 and sold shares of worth USD 295mn, 
compared to net selling of USD 130mn during same period last year. 

Pakistan equi�es are likely to con�nue the posi�ve momentum due to cheaper valua�on (trading at a Forward P/E of 6.0x against 
peer average 15.1x) and improvement in the macroeconomic landscape. Market par�cipants would closely follow trend of corona-
virus cases and the ensuring macro numbers. Cyclical sectors (Cement, Steel) are expected to con�nue their rally due to Govern-
ment’s push towards Naya Pakistan Housing Scheme. Tex�le sector is also expected to garner investors’ a�en�on due to huge 
export poten�al. Technology sector would also remain in limelight due to rera�ng of the sector due to improved earnings outlook. 
We will maintain our strategic focus towards "bo�om-up" approach and align exposure towards stocks with strong earnings poten-
�al.

Money Market Review

The Central bank maintained the interest rates in the period a�er a cumula�ve 625 bps decrease in interest rates in 2HFY20 in 
response to the Covid-19 pandemic. At the start of the pandemic SBP clearly stated that it will hold forward looking real interest 
rate at zero to cushion the impact of the Coronavirus shock on growth and employment. 

As per latest data available, Islamic Banking industry assets posted 30.0% growth and stood at PKR 4,269 billion by Dec-20. Similar-
ly, deposits of Islamic banks also witnessed a sharp growth of 27.8% YoY and reached PKR 3,389 billion by Dec-20. The government 
issued Energy Sukuk-II of PKR 200bn in the last quarter of FY20 to par�ally re�re the circular debt. This was a long term instrument 
and SLR Eligible which helped the Islamic banks to park their excess liquidity. The government plans to disburse PKR 450bn to the 
IPPs in CY21 to contain the ballooning circular debt. We expect another Energy Sukuk of PKR 200bn in this year which would 
provide addi�onal avenue to invest for the Islamic financial ins�tu�ons.

During 9MFY21, Government largely managed its borrowing requirement through commercial banks. Government borrowed PKR 
1,980bn from scheduled banks compared to borrowing of PKR 1,447bn during same period last year. Meanwhile, Government 
borrowing from SBP declined by PKR 1,203bn during the period against decline in borrowing of PKR 480bn during same period last 
year. This further decline in borrowing took place as IMF has restricted borrowing from the central bank to avoid infla�onary 
pressure. Going forward the government will con�nue to meet addi�onal borrowing requirements from the commercial banks.

In the monetary policy held in Mar-21, SBP maintained status quo in the interest rates. Going forward, we feel that the monetary 
easing has taken place and we are at the bo�om of the interest rate cycle. Due to the ongoing third wave of Covid-19 we expect 
the government to maintain staus quo in the SBP policy rate for the next few months to support the recovery of the economy while 
at the same �me addressing the root cause of cost push infla�on by controlling food prices.

Future Outlook

Pakistan equi�es are expected to perform well in CY21 due to cheaper valua�on and improvement in macroeconomic outlook. 
GDP growth is expected to bounce back as most of the business ac�vity has resumed. The external account posi�on is also 
comfortable with current account to remain at manageable level in the year. We believe Pakistan equi�es offers a good entry 
opportunity for long term investors.

The valua�ons of Pakistan Stock market are now a�rac�ve with a Price to Earnings mul�ple of 6.0x compared to the past five years’ 
average of 8+. KSE-100 discount to emerging as well as fron�er peers is 56.1% and 40.7% against 5-year averages of 39.6% and 
33.7%, respec�vely, reflec�ng a good entry point. We feel this discount should narrow as market earnings are expected to increase 
significantly during 2021. Construc�on related sectors (Cement, Steel) are expected to con�nue their rally due to Government’s 
push towards Naya Pakistan Housing Scheme. Tex�le sector is also expected to garner investors’ a�en�on due to huge export 
poten�al. Technology sector would also remain in limelight due to poten�al of further re-ra�ng on the back of good growth 
outlook. Thus we expect the overall market to rerate and con�nue its posi�ve momentum.

On the fixed income front, infla�on is expected to remain in a range of 7-9% and would depend on food prices and interna�onal 
oil prices trajectory. Going forward, we feel that the monetary easing has taken place and we are at the bo�om of the interest rate 
cycle. Due to the ongoing third wave of Covid-19 we expect the government to maintain status quo in the SBP policy rate for the 
next few months to support the recovery of the economy. The central bank has given its forward looking guidance to maintain 
mildly posi�ve interest rates when economy return to full capacity. Thus we expect any future increase in the policy rate to be 
measured and gradual.

FUND’S PERFORMANCE

HBL Islamic Money Market Fund

The total income and net income of the Fund was Rs. 376.82 million and Rs. 339.17 million respec�vely during the period ended 
March 31, 2021. The Net Asset Value (NAV) of the Fund was Rs. 101.1744 per unit as on March 31, 2021 (a�er incorpora�ng 
interim monthly & daily dividends of Rs. 4.6896 per unit); thereby giving an annualized return of 6.33%. During the same period, 
the benchmark return (3 Month bank deposit rates) was 3.53%. The size of Fund was Rs. 7.08 billion as on March 31, 2021 as 
compared to Rs. 8.42 billion at the start of the year.

JCR-VIS Credit Ra�ng Company Limited has upgraded AA+(f) Fund Stability Ra�ng to the Fund.

HBL Islamic Income Fund

The total income and net income of the Fund was Rs. 70.44 million and Rs. 48.89 million respec�vely during the period ended 
March 31, 2021. The Net Asset Value (NAV) of the Fund increased from Rs. 101.5300 per unit as on June 30, 2020 to Rs.105.4265 
per unit as on March 31, 2021; thereby giving an annualized return of 5.11%. During the same period, the benchmark return (6 
Month bank deposit rates) was 3.72%. The size of Fund was Rs. 1.27 billion as on March 31, 2021 as compared to Rs. 1.42 billion 
at the start of the year.

JCR-VIS Credit Ra�ng Company Limited has reaffirmed Fund Stability Ra�ng of the Fund to A+ (f).

HBL Islamic Stock Fund

The total and net income of the Fund was Rs. 153.52 million and Rs. 125.12 million respec�vely during the period ended March 31, 
2021. The Net Asset Value (NAV) of the Fund increased from Rs. 93.6583 per unit as on June 30, 2020 to Rs. 119.6325 per unit as 
on March 31, 2021 giving a return of  27.73% during the period against the benchmark return (KMI 30 Index) of 32.81%. The size 
of Fund was Rs. 0.93 billion as on March 31, 2021 as compared to Rs. 0.56 billion at the start of the year.

HBL Islamic Equity Fund

The total and net income of the Fund was Rs. 83.65 million and Rs. 69.95 million respec�vely during the period ended March 31, 
2021. The Net Asset Value (NAV) of the Fund increased from Rs. 77.5699 per unit as on June 30, 2020 to Rs. 101.0074 per unit as 
on March 31, 2021 giving a return of  30.21% during the period against the benchmark return (KMI 30 Index) of 32.81%. The size 
of Fund was Rs. 0.55 billion as on March 31, 2021 as compared to Rs. 0.23 billion at the start of the year.

HBL Islamic Asset Alloca�on Fund

Under HBL Islamic Asset Alloca�on Fund (HBL-IAAF), the HBL Islamic Asset Alloca�on Fund – Plan 1 (HBL IAAF-Plan1) has been 
cons�tuted on July 13, 2020.

The total and net income of the Fund including HBL IAAF-Plan1 was Rs. 144.14 million and Rs. 125.90 million respec�vely during 
the period ended March 31, 2021. The Net Asset Value (NAV) of the HBL-IAAF increased from Rs. 103.6330 per unit as on June 30, 
2020 to Rs. 113.3156 per unit as on March 31, 2021; thereby giving a return of 9.34% during the period against the benchmark 
return (Weighted average daily return of KMI 30 Index & 6 months deposit rate of A rated or above banks) of 10.85%. The collec�ve 
size of Fund was Rs. 2.68 billion as on March 31, 2021 as compared to Rs. 310 million at the start of the year.

HBL Islamic Financial Planning Fund

HBL Islamic Financial Planning Fund comprises of three sub funds (plans) namely Ac�ve alloca�on plan, Conserva�ve alloca�on 
plan and Islamic Capital Preserva�on Plan.

The Islamic Capital Preserva�on Plan marked its maturity during the period under review.
 
The Fund as a whole earned total and net income of Rs. 21.85 million and Rs. 19.30 million respec�vely during the period under 
review. The fund size of the fund stood at Rs. 0.03 billion. Performance review for plan is given below:

Ac�ve Alloca�on Plan

During the period under review, the Ac�ve alloca�on plan earned total and net income of Rs. 14.44 million and Rs. 13.61 million 
respec�vely. The net assets of the Ac�ve alloca�on plan stood at Rs. 33 million represen�ng Net Asset Value (NAV) of Rs. 111.9986 
per unit as at March 31, 2021 as compared to Net Asset Value (NAV) of Rs. 95.3020 per unit as at start of the year. The plan earned 
a return of 17.52% for the period under review compared to its Benchmark return of 20.20%. 

Conserva�ve Alloca�on Plan

During the period under review, the Conserva�ve alloca�on plan earned total and net income of Rs. 0.24 million and Rs. 0.20 
million respec�vely. The net assets of the Conserva�ve alloca�on plan stood at Rs. 0.90 million represen�ng Net Asset Value (NAV) 
of Rs. 113.2339 per unit as at March 31, 2021 as compared to Net Asset Value (NAV) of Rs. 109.3637 per unit as at start of the year. 
The plan earned a return of 3.54% for the period under review compared to its Benchmark return of 8.40%. 

Islamic Capital Preserva�on Plan

During this period under review, the Islamic Capital Preserva�on plan earned total and net income of Rs. 7.16 million and Rs. 5.49 
million respec�vely. The plan marked its maturity during the review period.

HBL Islamic Dedicated Equity Fund

The total and net income of the Fund was Rs. 5.49 million and Rs. 4.32 million respec�vely during the period ended March 31, 
2021. The net assets of the Fund was nil as on March 31, 2021. The Fund yielded a return of 7.85% during the period against the 
benchmark return (KMI 30 Index) of 32.81%. 

MANAGEMENT COMPANY RATING

The VIS Credit Ra�ng Company Limited has upgraded the management quality ra�ng to ‘AM2++’ (AM Two Plus Plus) from ‘AM2+’ 
(AM Two Plus) to the Management Company and the outlook on the assigned ra�ng has been assessed as ‘Stable’.
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The Board of Directors of HBL Asset Management Limited is pleased to present its report together with Financial Statements of 
HBL Islamic Money Market Fund, HBL Islamic Income Fund, HBL Islamic Stock Fund, HBL Islamic Equity Fund, HBL Islamic Asset 
Alloca�on Fund, HBL Islamic Financial Planning Fund and HBL Islamic Dedicated Equity Fund (the Funds) for the nine months ended 
March 31, 2021.

Economic Review

The policy decisions taken by the government a�er Covid-19 epidemic has resulted in an improvement in the macroeconomic 
landscape. The country has witnessed significant improvement in the current account posi�on on the back of strong remi�ances 
growth and decline in Services deficit. The current account surplus along with flows from mul�lateral and bilateral sources has 
shored up our reserves which has helped the local currency to depict strength.

The PKR appreciated by around 9.1% during 9MFY21 taking Real Effec�ve Exchange Rate to 97 (SBP Feb-21 number). The Central 
bank maintained the interest rates in 9MFY21 a�er a cumula�ve 625 bps decrease in interest rates in 2HFY20 in response to the 
Covid-19 pandemic. On the external front export declined by 2.3% compared to increase in import by 8.6%, leading 8MFY21 trade 
deficit to increase by 22.2% to USD 16.1bn. However Services Deficit decreased by 41.8% to USD 1.3bn in the period.  Remi�ances 
also showed encouraging trend as it witnessed an up�ck of 24.1% in 8MFY21 clocking at USD 18.7bn. These factors led the Current 
Account Surplus for 8MFY21 to clock at USD 0.9bn (0.5% of GDP) compared to a current account deficit of USD 2.7bn (1.5% of GDP) 
during same period last year. Pakistan economy has started to regain its pre-Covid trajectory as there has been a notable pickup in 
economic ac�vity, as evident by LSM growth of 7.9% YoY in 7MFY21.  The overall Foreign exchange reserves increased to USD 
20.8bn compared to USD 18.9bn at the end of FY20.

CPI for 9MFY21 has averaged 8.4% compared to 11.5% in the same period last year due to economic slowdown and hike in u�li�es 
price in base period.  We expect infla�on to remain elevated for the next few months due to Ramadan and low base effect but will 
taper down from the start of FY22. On the fiscal side FBR tax collec�on went up by 10.3% YoY to PKR 3,394bn during 9MFY21 
against the tax collec�on target of PKR 3,287bn.

Moving ahead, we believe that the GDP growth is likely to show recovery as most of the businesses have opened but the ongoing 
third wave of Covid-19 can dampen the recovery. The focus would remain on Covid-19 numbers and the policy ac�ons taken by 
the government to control the fallout from the pandemic.

Stock Market Review

The market sustained its bullish momentum in 9MFY21 as it rallied by 76.5% from its low in Mar-20. The stellar performance of the 
index can be a�ributed to 1) rela�ve improvement in domes�c COVID-19 infec�on and recovery rates, 2) flows into equi�es post 
625bps cut in interest rates, 3) business friendly policies induced by the GoP and 4) Improvement in macroeconomic indicators led 
by strengthening currency and current account surplus. 

The benchmark KMI-30 index recorded 18,045 points increase (+32.8%) during 9MFY21 to close at 73,040 points. During the 
period construc�on linked industries (Cement, Steel, and Glass) rallied on the back of the monetary easing done by the SBP and 
government focus on construc�on sector. Technology sector also remained in limelight due to increasing focus on technology post 
Covid-19 pandemic. On the flows side, foreigners were the net sellers during 9MFY21 and sold shares of worth USD 295mn, 
compared to net selling of USD 130mn during same period last year. 

Pakistan equi�es are likely to con�nue the posi�ve momentum due to cheaper valua�on (trading at a Forward P/E of 6.0x against 
peer average 15.1x) and improvement in the macroeconomic landscape. Market par�cipants would closely follow trend of corona-
virus cases and the ensuring macro numbers. Cyclical sectors (Cement, Steel) are expected to con�nue their rally due to Govern-
ment’s push towards Naya Pakistan Housing Scheme. Tex�le sector is also expected to garner investors’ a�en�on due to huge 
export poten�al. Technology sector would also remain in limelight due to rera�ng of the sector due to improved earnings outlook. 
We will maintain our strategic focus towards "bo�om-up" approach and align exposure towards stocks with strong earnings poten-
�al.

Money Market Review

The Central bank maintained the interest rates in the period a�er a cumula�ve 625 bps decrease in interest rates in 2HFY20 in 
response to the Covid-19 pandemic. At the start of the pandemic SBP clearly stated that it will hold forward looking real interest 
rate at zero to cushion the impact of the Coronavirus shock on growth and employment. 

As per latest data available, Islamic Banking industry assets posted 30.0% growth and stood at PKR 4,269 billion by Dec-20. Similar-
ly, deposits of Islamic banks also witnessed a sharp growth of 27.8% YoY and reached PKR 3,389 billion by Dec-20. The government 
issued Energy Sukuk-II of PKR 200bn in the last quarter of FY20 to par�ally re�re the circular debt. This was a long term instrument 
and SLR Eligible which helped the Islamic banks to park their excess liquidity. The government plans to disburse PKR 450bn to the 
IPPs in CY21 to contain the ballooning circular debt. We expect another Energy Sukuk of PKR 200bn in this year which would 
provide addi�onal avenue to invest for the Islamic financial ins�tu�ons.

During 9MFY21, Government largely managed its borrowing requirement through commercial banks. Government borrowed PKR 
1,980bn from scheduled banks compared to borrowing of PKR 1,447bn during same period last year. Meanwhile, Government 
borrowing from SBP declined by PKR 1,203bn during the period against decline in borrowing of PKR 480bn during same period last 
year. This further decline in borrowing took place as IMF has restricted borrowing from the central bank to avoid infla�onary 
pressure. Going forward the government will con�nue to meet addi�onal borrowing requirements from the commercial banks.

In the monetary policy held in Mar-21, SBP maintained status quo in the interest rates. Going forward, we feel that the monetary 
easing has taken place and we are at the bo�om of the interest rate cycle. Due to the ongoing third wave of Covid-19 we expect 
the government to maintain staus quo in the SBP policy rate for the next few months to support the recovery of the economy while 
at the same �me addressing the root cause of cost push infla�on by controlling food prices.

Future Outlook

Pakistan equi�es are expected to perform well in CY21 due to cheaper valua�on and improvement in macroeconomic outlook. 
GDP growth is expected to bounce back as most of the business ac�vity has resumed. The external account posi�on is also 
comfortable with current account to remain at manageable level in the year. We believe Pakistan equi�es offers a good entry 
opportunity for long term investors.

The valua�ons of Pakistan Stock market are now a�rac�ve with a Price to Earnings mul�ple of 6.0x compared to the past five years’ 
average of 8+. KSE-100 discount to emerging as well as fron�er peers is 56.1% and 40.7% against 5-year averages of 39.6% and 
33.7%, respec�vely, reflec�ng a good entry point. We feel this discount should narrow as market earnings are expected to increase 
significantly during 2021. Construc�on related sectors (Cement, Steel) are expected to con�nue their rally due to Government’s 
push towards Naya Pakistan Housing Scheme. Tex�le sector is also expected to garner investors’ a�en�on due to huge export 
poten�al. Technology sector would also remain in limelight due to poten�al of further re-ra�ng on the back of good growth 
outlook. Thus we expect the overall market to rerate and con�nue its posi�ve momentum.

On the fixed income front, infla�on is expected to remain in a range of 7-9% and would depend on food prices and interna�onal 
oil prices trajectory. Going forward, we feel that the monetary easing has taken place and we are at the bo�om of the interest rate 
cycle. Due to the ongoing third wave of Covid-19 we expect the government to maintain status quo in the SBP policy rate for the 
next few months to support the recovery of the economy. The central bank has given its forward looking guidance to maintain 
mildly posi�ve interest rates when economy return to full capacity. Thus we expect any future increase in the policy rate to be 
measured and gradual.

FUND’S PERFORMANCE

HBL Islamic Money Market Fund

The total income and net income of the Fund was Rs. 376.82 million and Rs. 339.17 million respec�vely during the period ended 
March 31, 2021. The Net Asset Value (NAV) of the Fund was Rs. 101.1744 per unit as on March 31, 2021 (a�er incorpora�ng 
interim monthly & daily dividends of Rs. 4.6896 per unit); thereby giving an annualized return of 6.33%. During the same period, 
the benchmark return (3 Month bank deposit rates) was 3.53%. The size of Fund was Rs. 7.08 billion as on March 31, 2021 as 
compared to Rs. 8.42 billion at the start of the year.

JCR-VIS Credit Ra�ng Company Limited has upgraded AA+(f) Fund Stability Ra�ng to the Fund.

HBL Islamic Income Fund

The total income and net income of the Fund was Rs. 70.44 million and Rs. 48.89 million respec�vely during the period ended 
March 31, 2021. The Net Asset Value (NAV) of the Fund increased from Rs. 101.5300 per unit as on June 30, 2020 to Rs.105.4265 
per unit as on March 31, 2021; thereby giving an annualized return of 5.11%. During the same period, the benchmark return (6 
Month bank deposit rates) was 3.72%. The size of Fund was Rs. 1.27 billion as on March 31, 2021 as compared to Rs. 1.42 billion 
at the start of the year.

JCR-VIS Credit Ra�ng Company Limited has reaffirmed Fund Stability Ra�ng of the Fund to A+ (f).

HBL Islamic Stock Fund

The total and net income of the Fund was Rs. 153.52 million and Rs. 125.12 million respec�vely during the period ended March 31, 
2021. The Net Asset Value (NAV) of the Fund increased from Rs. 93.6583 per unit as on June 30, 2020 to Rs. 119.6325 per unit as 
on March 31, 2021 giving a return of  27.73% during the period against the benchmark return (KMI 30 Index) of 32.81%. The size 
of Fund was Rs. 0.93 billion as on March 31, 2021 as compared to Rs. 0.56 billion at the start of the year.

HBL Islamic Equity Fund

The total and net income of the Fund was Rs. 83.65 million and Rs. 69.95 million respec�vely during the period ended March 31, 
2021. The Net Asset Value (NAV) of the Fund increased from Rs. 77.5699 per unit as on June 30, 2020 to Rs. 101.0074 per unit as 
on March 31, 2021 giving a return of  30.21% during the period against the benchmark return (KMI 30 Index) of 32.81%. The size 
of Fund was Rs. 0.55 billion as on March 31, 2021 as compared to Rs. 0.23 billion at the start of the year.

HBL Islamic Asset Alloca�on Fund

Under HBL Islamic Asset Alloca�on Fund (HBL-IAAF), the HBL Islamic Asset Alloca�on Fund – Plan 1 (HBL IAAF-Plan1) has been 
cons�tuted on July 13, 2020.

The total and net income of the Fund including HBL IAAF-Plan1 was Rs. 144.14 million and Rs. 125.90 million respec�vely during 
the period ended March 31, 2021. The Net Asset Value (NAV) of the HBL-IAAF increased from Rs. 103.6330 per unit as on June 30, 
2020 to Rs. 113.3156 per unit as on March 31, 2021; thereby giving a return of 9.34% during the period against the benchmark 
return (Weighted average daily return of KMI 30 Index & 6 months deposit rate of A rated or above banks) of 10.85%. The collec�ve 
size of Fund was Rs. 2.68 billion as on March 31, 2021 as compared to Rs. 310 million at the start of the year.

HBL Islamic Financial Planning Fund

HBL Islamic Financial Planning Fund comprises of three sub funds (plans) namely Ac�ve alloca�on plan, Conserva�ve alloca�on 
plan and Islamic Capital Preserva�on Plan.

The Islamic Capital Preserva�on Plan marked its maturity during the period under review.
 
The Fund as a whole earned total and net income of Rs. 21.85 million and Rs. 19.30 million respec�vely during the period under 
review. The fund size of the fund stood at Rs. 0.03 billion. Performance review for plan is given below:

Ac�ve Alloca�on Plan

During the period under review, the Ac�ve alloca�on plan earned total and net income of Rs. 14.44 million and Rs. 13.61 million 
respec�vely. The net assets of the Ac�ve alloca�on plan stood at Rs. 33 million represen�ng Net Asset Value (NAV) of Rs. 111.9986 
per unit as at March 31, 2021 as compared to Net Asset Value (NAV) of Rs. 95.3020 per unit as at start of the year. The plan earned 
a return of 17.52% for the period under review compared to its Benchmark return of 20.20%. 

Conserva�ve Alloca�on Plan

During the period under review, the Conserva�ve alloca�on plan earned total and net income of Rs. 0.24 million and Rs. 0.20 
million respec�vely. The net assets of the Conserva�ve alloca�on plan stood at Rs. 0.90 million represen�ng Net Asset Value (NAV) 
of Rs. 113.2339 per unit as at March 31, 2021 as compared to Net Asset Value (NAV) of Rs. 109.3637 per unit as at start of the year. 
The plan earned a return of 3.54% for the period under review compared to its Benchmark return of 8.40%. 

Islamic Capital Preserva�on Plan

During this period under review, the Islamic Capital Preserva�on plan earned total and net income of Rs. 7.16 million and Rs. 5.49 
million respec�vely. The plan marked its maturity during the review period.

HBL Islamic Dedicated Equity Fund

The total and net income of the Fund was Rs. 5.49 million and Rs. 4.32 million respec�vely during the period ended March 31, 
2021. The net assets of the Fund was nil as on March 31, 2021. The Fund yielded a return of 7.85% during the period against the 
benchmark return (KMI 30 Index) of 32.81%. 

MANAGEMENT COMPANY RATING

The VIS Credit Ra�ng Company Limited has upgraded the management quality ra�ng to ‘AM2++’ (AM Two Plus Plus) from ‘AM2+’ 
(AM Two Plus) to the Management Company and the outlook on the assigned ra�ng has been assessed as ‘Stable’.

Acknowledgement

The Board takes this opportunity to thank its valued unit-holders for their confidence and patronage. It would like to place on 
record its apprecia�on for the help and guidance provided by Securi�es & Exchange Commission of Pakistan, Central Depository 
Company of Pakistan & MCB Financial Services Limited as Trustee, the Pakistan Stock Exchange Limited and State Bank of Pakistan.

The Board also wishes to place on record its apprecia�on for the hard work and dedica�on shown by the staff.

On behalf of the Board of
HBL Asset Management Limited

Chief Execu�ve Officer        



08

The Board of Directors of HBL Asset Management Limited is pleased to present its report together with Financial Statements of 
HBL Islamic Money Market Fund, HBL Islamic Income Fund, HBL Islamic Stock Fund, HBL Islamic Equity Fund, HBL Islamic Asset 
Alloca�on Fund, HBL Islamic Financial Planning Fund and HBL Islamic Dedicated Equity Fund (the Funds) for the nine months ended 
March 31, 2021.

Economic Review

The policy decisions taken by the government a�er Covid-19 epidemic has resulted in an improvement in the macroeconomic 
landscape. The country has witnessed significant improvement in the current account posi�on on the back of strong remi�ances 
growth and decline in Services deficit. The current account surplus along with flows from mul�lateral and bilateral sources has 
shored up our reserves which has helped the local currency to depict strength.

The PKR appreciated by around 9.1% during 9MFY21 taking Real Effec�ve Exchange Rate to 97 (SBP Feb-21 number). The Central 
bank maintained the interest rates in 9MFY21 a�er a cumula�ve 625 bps decrease in interest rates in 2HFY20 in response to the 
Covid-19 pandemic. On the external front export declined by 2.3% compared to increase in import by 8.6%, leading 8MFY21 trade 
deficit to increase by 22.2% to USD 16.1bn. However Services Deficit decreased by 41.8% to USD 1.3bn in the period.  Remi�ances 
also showed encouraging trend as it witnessed an up�ck of 24.1% in 8MFY21 clocking at USD 18.7bn. These factors led the Current 
Account Surplus for 8MFY21 to clock at USD 0.9bn (0.5% of GDP) compared to a current account deficit of USD 2.7bn (1.5% of GDP) 
during same period last year. Pakistan economy has started to regain its pre-Covid trajectory as there has been a notable pickup in 
economic ac�vity, as evident by LSM growth of 7.9% YoY in 7MFY21.  The overall Foreign exchange reserves increased to USD 
20.8bn compared to USD 18.9bn at the end of FY20.

CPI for 9MFY21 has averaged 8.4% compared to 11.5% in the same period last year due to economic slowdown and hike in u�li�es 
price in base period.  We expect infla�on to remain elevated for the next few months due to Ramadan and low base effect but will 
taper down from the start of FY22. On the fiscal side FBR tax collec�on went up by 10.3% YoY to PKR 3,394bn during 9MFY21 
against the tax collec�on target of PKR 3,287bn.

Moving ahead, we believe that the GDP growth is likely to show recovery as most of the businesses have opened but the ongoing 
third wave of Covid-19 can dampen the recovery. The focus would remain on Covid-19 numbers and the policy ac�ons taken by 
the government to control the fallout from the pandemic.

Stock Market Review

The market sustained its bullish momentum in 9MFY21 as it rallied by 76.5% from its low in Mar-20. The stellar performance of the 
index can be a�ributed to 1) rela�ve improvement in domes�c COVID-19 infec�on and recovery rates, 2) flows into equi�es post 
625bps cut in interest rates, 3) business friendly policies induced by the GoP and 4) Improvement in macroeconomic indicators led 
by strengthening currency and current account surplus. 

The benchmark KMI-30 index recorded 18,045 points increase (+32.8%) during 9MFY21 to close at 73,040 points. During the 
period construc�on linked industries (Cement, Steel, and Glass) rallied on the back of the monetary easing done by the SBP and 
government focus on construc�on sector. Technology sector also remained in limelight due to increasing focus on technology post 
Covid-19 pandemic. On the flows side, foreigners were the net sellers during 9MFY21 and sold shares of worth USD 295mn, 
compared to net selling of USD 130mn during same period last year. 

Pakistan equi�es are likely to con�nue the posi�ve momentum due to cheaper valua�on (trading at a Forward P/E of 6.0x against 
peer average 15.1x) and improvement in the macroeconomic landscape. Market par�cipants would closely follow trend of corona-
virus cases and the ensuring macro numbers. Cyclical sectors (Cement, Steel) are expected to con�nue their rally due to Govern-
ment’s push towards Naya Pakistan Housing Scheme. Tex�le sector is also expected to garner investors’ a�en�on due to huge 
export poten�al. Technology sector would also remain in limelight due to rera�ng of the sector due to improved earnings outlook. 
We will maintain our strategic focus towards "bo�om-up" approach and align exposure towards stocks with strong earnings poten-
�al.

Money Market Review

The Central bank maintained the interest rates in the period a�er a cumula�ve 625 bps decrease in interest rates in 2HFY20 in 
response to the Covid-19 pandemic. At the start of the pandemic SBP clearly stated that it will hold forward looking real interest 
rate at zero to cushion the impact of the Coronavirus shock on growth and employment. 

As per latest data available, Islamic Banking industry assets posted 30.0% growth and stood at PKR 4,269 billion by Dec-20. Similar-
ly, deposits of Islamic banks also witnessed a sharp growth of 27.8% YoY and reached PKR 3,389 billion by Dec-20. The government 
issued Energy Sukuk-II of PKR 200bn in the last quarter of FY20 to par�ally re�re the circular debt. This was a long term instrument 
and SLR Eligible which helped the Islamic banks to park their excess liquidity. The government plans to disburse PKR 450bn to the 
IPPs in CY21 to contain the ballooning circular debt. We expect another Energy Sukuk of PKR 200bn in this year which would 
provide addi�onal avenue to invest for the Islamic financial ins�tu�ons.

During 9MFY21, Government largely managed its borrowing requirement through commercial banks. Government borrowed PKR 
1,980bn from scheduled banks compared to borrowing of PKR 1,447bn during same period last year. Meanwhile, Government 
borrowing from SBP declined by PKR 1,203bn during the period against decline in borrowing of PKR 480bn during same period last 
year. This further decline in borrowing took place as IMF has restricted borrowing from the central bank to avoid infla�onary 
pressure. Going forward the government will con�nue to meet addi�onal borrowing requirements from the commercial banks.

In the monetary policy held in Mar-21, SBP maintained status quo in the interest rates. Going forward, we feel that the monetary 
easing has taken place and we are at the bo�om of the interest rate cycle. Due to the ongoing third wave of Covid-19 we expect 
the government to maintain staus quo in the SBP policy rate for the next few months to support the recovery of the economy while 
at the same �me addressing the root cause of cost push infla�on by controlling food prices.

Future Outlook

Pakistan equi�es are expected to perform well in CY21 due to cheaper valua�on and improvement in macroeconomic outlook. 
GDP growth is expected to bounce back as most of the business ac�vity has resumed. The external account posi�on is also 
comfortable with current account to remain at manageable level in the year. We believe Pakistan equi�es offers a good entry 
opportunity for long term investors.

The valua�ons of Pakistan Stock market are now a�rac�ve with a Price to Earnings mul�ple of 6.0x compared to the past five years’ 
average of 8+. KSE-100 discount to emerging as well as fron�er peers is 56.1% and 40.7% against 5-year averages of 39.6% and 
33.7%, respec�vely, reflec�ng a good entry point. We feel this discount should narrow as market earnings are expected to increase 
significantly during 2021. Construc�on related sectors (Cement, Steel) are expected to con�nue their rally due to Government’s 
push towards Naya Pakistan Housing Scheme. Tex�le sector is also expected to garner investors’ a�en�on due to huge export 
poten�al. Technology sector would also remain in limelight due to poten�al of further re-ra�ng on the back of good growth 
outlook. Thus we expect the overall market to rerate and con�nue its posi�ve momentum.

On the fixed income front, infla�on is expected to remain in a range of 7-9% and would depend on food prices and interna�onal 
oil prices trajectory. Going forward, we feel that the monetary easing has taken place and we are at the bo�om of the interest rate 
cycle. Due to the ongoing third wave of Covid-19 we expect the government to maintain status quo in the SBP policy rate for the 
next few months to support the recovery of the economy. The central bank has given its forward looking guidance to maintain 
mildly posi�ve interest rates when economy return to full capacity. Thus we expect any future increase in the policy rate to be 
measured and gradual.

FUND’S PERFORMANCE

HBL Islamic Money Market Fund

The total income and net income of the Fund was Rs. 376.82 million and Rs. 339.17 million respec�vely during the period ended 
March 31, 2021. The Net Asset Value (NAV) of the Fund was Rs. 101.1744 per unit as on March 31, 2021 (a�er incorpora�ng 
interim monthly & daily dividends of Rs. 4.6896 per unit); thereby giving an annualized return of 6.33%. During the same period, 
the benchmark return (3 Month bank deposit rates) was 3.53%. The size of Fund was Rs. 7.08 billion as on March 31, 2021 as 
compared to Rs. 8.42 billion at the start of the year.

JCR-VIS Credit Ra�ng Company Limited has upgraded AA+(f) Fund Stability Ra�ng to the Fund.

HBL Islamic Income Fund

The total income and net income of the Fund was Rs. 70.44 million and Rs. 48.89 million respec�vely during the period ended 
March 31, 2021. The Net Asset Value (NAV) of the Fund increased from Rs. 101.5300 per unit as on June 30, 2020 to Rs.105.4265 
per unit as on March 31, 2021; thereby giving an annualized return of 5.11%. During the same period, the benchmark return (6 
Month bank deposit rates) was 3.72%. The size of Fund was Rs. 1.27 billion as on March 31, 2021 as compared to Rs. 1.42 billion 
at the start of the year.

JCR-VIS Credit Ra�ng Company Limited has reaffirmed Fund Stability Ra�ng of the Fund to A+ (f).

HBL Islamic Stock Fund

The total and net income of the Fund was Rs. 153.52 million and Rs. 125.12 million respec�vely during the period ended March 31, 
2021. The Net Asset Value (NAV) of the Fund increased from Rs. 93.6583 per unit as on June 30, 2020 to Rs. 119.6325 per unit as 
on March 31, 2021 giving a return of  27.73% during the period against the benchmark return (KMI 30 Index) of 32.81%. The size 
of Fund was Rs. 0.93 billion as on March 31, 2021 as compared to Rs. 0.56 billion at the start of the year.

HBL Islamic Equity Fund

The total and net income of the Fund was Rs. 83.65 million and Rs. 69.95 million respec�vely during the period ended March 31, 
2021. The Net Asset Value (NAV) of the Fund increased from Rs. 77.5699 per unit as on June 30, 2020 to Rs. 101.0074 per unit as 
on March 31, 2021 giving a return of  30.21% during the period against the benchmark return (KMI 30 Index) of 32.81%. The size 
of Fund was Rs. 0.55 billion as on March 31, 2021 as compared to Rs. 0.23 billion at the start of the year.

HBL Islamic Asset Alloca�on Fund

Under HBL Islamic Asset Alloca�on Fund (HBL-IAAF), the HBL Islamic Asset Alloca�on Fund – Plan 1 (HBL IAAF-Plan1) has been 
cons�tuted on July 13, 2020.

The total and net income of the Fund including HBL IAAF-Plan1 was Rs. 144.14 million and Rs. 125.90 million respec�vely during 
the period ended March 31, 2021. The Net Asset Value (NAV) of the HBL-IAAF increased from Rs. 103.6330 per unit as on June 30, 
2020 to Rs. 113.3156 per unit as on March 31, 2021; thereby giving a return of 9.34% during the period against the benchmark 
return (Weighted average daily return of KMI 30 Index & 6 months deposit rate of A rated or above banks) of 10.85%. The collec�ve 
size of Fund was Rs. 2.68 billion as on March 31, 2021 as compared to Rs. 310 million at the start of the year.

HBL Islamic Financial Planning Fund

HBL Islamic Financial Planning Fund comprises of three sub funds (plans) namely Ac�ve alloca�on plan, Conserva�ve alloca�on 
plan and Islamic Capital Preserva�on Plan.

The Islamic Capital Preserva�on Plan marked its maturity during the period under review.
 
The Fund as a whole earned total and net income of Rs. 21.85 million and Rs. 19.30 million respec�vely during the period under 
review. The fund size of the fund stood at Rs. 0.03 billion. Performance review for plan is given below:

Ac�ve Alloca�on Plan

During the period under review, the Ac�ve alloca�on plan earned total and net income of Rs. 14.44 million and Rs. 13.61 million 
respec�vely. The net assets of the Ac�ve alloca�on plan stood at Rs. 33 million represen�ng Net Asset Value (NAV) of Rs. 111.9986 
per unit as at March 31, 2021 as compared to Net Asset Value (NAV) of Rs. 95.3020 per unit as at start of the year. The plan earned 
a return of 17.52% for the period under review compared to its Benchmark return of 20.20%. 

Conserva�ve Alloca�on Plan

During the period under review, the Conserva�ve alloca�on plan earned total and net income of Rs. 0.24 million and Rs. 0.20 
million respec�vely. The net assets of the Conserva�ve alloca�on plan stood at Rs. 0.90 million represen�ng Net Asset Value (NAV) 
of Rs. 113.2339 per unit as at March 31, 2021 as compared to Net Asset Value (NAV) of Rs. 109.3637 per unit as at start of the year. 
The plan earned a return of 3.54% for the period under review compared to its Benchmark return of 8.40%. 

Islamic Capital Preserva�on Plan

During this period under review, the Islamic Capital Preserva�on plan earned total and net income of Rs. 7.16 million and Rs. 5.49 
million respec�vely. The plan marked its maturity during the review period.

HBL Islamic Dedicated Equity Fund

The total and net income of the Fund was Rs. 5.49 million and Rs. 4.32 million respec�vely during the period ended March 31, 
2021. The net assets of the Fund was nil as on March 31, 2021. The Fund yielded a return of 7.85% during the period against the 
benchmark return (KMI 30 Index) of 32.81%. 

MANAGEMENT COMPANY RATING

The VIS Credit Ra�ng Company Limited has upgraded the management quality ra�ng to ‘AM2++’ (AM Two Plus Plus) from ‘AM2+’ 
(AM Two Plus) to the Management Company and the outlook on the assigned ra�ng has been assessed as ‘Stable’.
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Name of Fund    HBL Islamic Money Market Fund

Name of Auditor   KPMG Taseer Hadi & Co., Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC)

Name of Shariah Advisor Al Hilal Shariah Advisors (Pvt.) Limited  
 
Bankers 

Fund Ra�ng   ‘AA+(f)’ (JCR-VIS)

  

Bank AI-Habib Limited
Habib Bank Limited
Habib Metropolitan Bank Limited
Meezan Bank Limited
Askari Bank Limited
Allied Bank Limited
Faysal Bank Limited
Summit Bank Limited
Soneri bank limited
United bank limited
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

Assets

Bank balances 4 2,929,246            7,397,036            
Accrued profit 96,304                 53,814                 
Investments 5 4,094,882            991,839               
Deposits and prepayments 968                       876                       

Total assets 7,121,400            8,443,565            

Liabili�es

Payable to the Management Company 6 3,357                    3,389                    
Payable to the Trustee 840                       517                       
Payable to Securi�es and Exchange Commission of Pakistan 1,097                    616                       
Accrued expenses and other l iabi l i�es 7 37,901                 17,307                 

Total liabili�es 43,195                 21,829                 

Net assets 7,078,204            8,421,736            

Unit holders' fund (as per statement a�ached) 7,078,204            8,421,736            

Con�ngencies and Commitments 9

Number of units in issue 69,960,434         83,239,789         

Net assets value per unit 101.1744             101.1744             

The annexed notes 1 to 14 form an integral part of this condensed interim financial informa�on.

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

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

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



HBL Islamic Money Market Fund
Condensed Interim Income Statement (Un-Audited)
For the Nine months ended and quarter ended March 31, 2021   
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2021 2020 2021 2020
Note

Income

Mark-up on deposit with banks 244,352           145,643           78,763             65,763             
Mark-up on Investments 132,330           -                    44,755             -                    
Realised gain on sale of investments 135                   14,905             -                    7,100                

376,817           160,548           123,518           72,863             
Expenses

Remunera�on of the Management Company 18,598             9,823                5,979                3,535                
Remunera�on of the Trustee 4,029                888                   1,295                414                   
Annual fee to the Securi�es and Exchange Commission 

of Pakistan 1,097                242                   352                   113                   
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 2,743                1,257                882                   277                   
Sell ing and Marke�ng Expense 2,743                889                   882                   -                      
Auditors' remunera�on 286                   264                   87                     88                     
Se�lement and bank charges 569                   277                   196                   96                     
Fee and subscrip�on 653                   336                   232                   125                   

Prin�ng and sta�onary 3                        4                        3                        4                        

Total expenses 30,721             13,980             9,908                4,652                

Net income from opera�ng ac�vi�es 346,096           146,568           113,610           68,211             

Element of income and capital gains included
in prices of units issued less those in units redeemed - net -                    -                    -                    -                    

Provision for Sindh Workers' Welfare Fund 7.2 6,922                2,931                2,272                1,364                

Net income for the period before taxa�on 339,174           143,637           111,337           66,847             

Taxa�on 8 -                    -                    -                    -                    

Net income for the period a�er taxa�on 339,174           143,637           111,337           66,847             

Alloca�on of net income for the period:

Income already paid on redemp�on of units 22,273             16,296             (185,834)          10,407             

Accoun�ng income available for distribu�on:
- Rela�ng to capital gains 135                   -                    -                    -                    
- Excluding capital gains 316,766           127,341           297,171           56,440             

316,901           127,341           297,171           56,440             

339,174           143,637           111,337           66,847             

The annexed notes 1 to 14 form an integral part of this condensed interim financial informa�on.

Nine Month ended  Quarter Ended 
March 31, March 31,

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



HBL Islamic Money Market Fund
Condensed Interim Statement of Comprehensive Income (Un-Audited)   
For the Nine months ended and quarter ended March 31, 2021     
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2021 2020 2021 2020

Net income for the period a�er taxa�on 339,174 143,637 111,337           66,847             

Other comprehensive income for the period -                    -                    -                    -                    

Total comprehensive income for the period 339,174 143,637 111,337 66,847

The annexed notes 1 to 14 form an integral part of this condensed interim financial informa�on.

Nine month ended Quarter ended,

March 31, March 31,

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



HBL Islamic Money Market Fund
Condensed Interim Statement Of Movement In Unit Holders' FUND (Un-Audited)
For the Nine month ended March 31, 2021  
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 Capital 
Value 

 Undistributed 
Income Total  Capital 

Value 
 Undistributed 

Income Total

Net assets at beginning of the period 8,400,268       21,468              8,421,736       1,042,487       7,829                1,050,316         

Issue of 144,077,068 units (2020: 48,615,682 units)  
- Capital value (at net asset value per unit 
   at the beginning of the period) 14,576,911     -                    14,576,911     4,901,604       -                    4,901,604         
- Element of income 51,796            -                    51,796            35,104            -                    35,104              

Total proceeds on issue of units 14,628,707     -                    14,628,707     4,936,708       -                    4,936,708         

Redemp�on of 157,356,423 units (2020: 33,510,954 units) 
- Capital value (at net asset value per unit 
   at the beginning of the period) (15,920,442)    -                    (15,920,442)    (3,378,692)      -                    (3,378,692)        
- Income already paid on redemp�on of units -                  (22,273)             (22,273)           -                  (16,296)             (16,296)             
- Element of loss (5,663)             -                    (5,663)             (10,033)           -                    (10,033)             

Total payments on redemp�on of units (15,926,105)    (22,273)             (15,948,378)    (3,388,724)      (16,296)             (3,405,020)        

Total comprehensive Gain for the period -                  339,174            339,174          -                  143,637            143,636.75       
Refund of Capital (46,092)           -                    (46,092)           (21,227.00)      -                    (21,227.00)        
Distribu�on during the Period -                  (316,943)           (316,943)         -                  (105,392)           (105,392)           
Net income for the period less distribu�on (46,092)           22,231              (23,861)           (21,227)           38,245              17,018              

Net assets at end of the period 7,056,779       21,426              7,078,204       2,569,244       29,778              2,599,022         

Undistributed income brought forward
 - Realised 21,468              7,829                
 - Unrealised -                    -                    

21,468              7,829                

Distribu�on during the Period (316,943)           (105,392)           

Accoun�ng income available for distribu�on

 - Rela�ng to capital gains 135                   -                    
 - Excluding capital gains 316,766            127,341            

316,901            127,341            

Undistributed income carried forward 21,426              29,778              

Undistributed income carried forward
Rela�ng to realised gain 21,426              29,778              
Rela�ng to unrealised gain -                    -                    

21,426              29,778              

Net assets value per unit at beginning of the period 101.1744 100.9968

Net assets value per unit at end of the period 101.1744 101.9056

The annexed notes 1 to 14 form an integral part of this condensed interim financial informa�on.

Nine month ended March 31,
2021 2020

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

-----------------------------------------------------(Rupees) -----------------------------------------------
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Condensed Interim Cash Flow Statement (Un-Audited)
For the Nine month ended March 31, 2021  
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2021 2020
Note

Cash flows from opera�ng ac�vi�es

Net income for the period before taxa�on 339,174                143,637                

Adjustments for non-cash items:

Mark-up on deposit with banks (244,352)               (145,643)               
Mark-up on commercial paper (135)                       (14,905)                 
Mark-up on term deposit receipts (132,330)               -                         
Element of income and capital gains included in prices

 of units issued less those in units redeemed - net -                         -                         
(37,643)                 (16,911)                 

Increase in assets

Deposits and prepayments (92)                         (849)                       
Investments (2,970,578)           (127,440)               

(2,970,669)           (128,289)               

Increase / (Decrease) Increase in liabili�es

Payable to the Management Company (32)                         (424)                       
Payable to the Trustee 323                        28                          
Payable to the Securi�es and Exchange Commission of Pakistan 481                        (548)                       
Accrued expenses and other l iabi l i�es 20,595                  (16,569)                 

21,367                  (17,513)                 
(2,986,945)           (162,713)               

Mark-up received on depos i t with banks  201,861                130,540                
Mark-up received on investment -                         -                         

201,861                130,540                
Net cash generated from / (used in) opera�ng ac�vi�es (2,785,084)           (32,173)                 

Cash flows from financing ac�vi�es
Amount received on issue of units 14,582,615          4,915,482             

Payments against redemp�on of units (15,948,378)         (3,405,020)           

Cash dividend paid (316,943)               (105,392)               

Net cash generated / (used in) from financing ac�vi�es (1,682,706)           1,405,070             

Net increase in cash and cash equivalents (4,467,790)           1,372,897             

Cash and cash equivalents at beginning of the period 7,397,036             955,111                

Cash and cash equivalents at end of the period 2,929,246             2,328,008             

The annexed notes 1 to 14 form an integral part of this condensed interim financial informa�on.

Nine month ended 
March 31,

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



HBL Islamic Money Market Fund
Notes to the Condensed Interim Financial Information (Un-Audited)
For the Nine month ended March 31, 2021   
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1. LEGAL STATUS AND NATURE OF BUSINESS          

1.1 HBL Islamic Money Market Fund (the Fund) was established under a Trust Deed, dated November 23, 2010, executed between 
HBL Asset Management Limited as the Management Company and Central Depository Company of Pakistan Limited (CDC) as the 
Trustee. The Fund was authorised by the Securi�es and Exchange Commission of Pakistan (SECP) as a unit trust scheme on 
December 10,2010.           

1.2 The Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC) under the NBFC Rules, 
2003 and has obtained the requisite license from the SECP to undertake Asset Management Services. The registered office of the 
Management Company is located at 7th Floor, Emerald Tower, G-19, Block 5, Main Cli�on Road, Cli�on, Karachi.   

1.3 The Fund is an open ended mutual fund and offers units for public subscrip�on on a con�nuous basis. The units are transferable 
and can also be redeemed by surrendering to the Fund. The Fund is listed on the Pakistan Stock Exchange. The units of the Fund 
were ini�ally offered for public subscrip�on at 'par from May 9, 2011 to May 10, 2011.     

1.4 The principal ac�vity of the Fund is to seek high liquidity and compara�ve Shariah Compliant return for investors by inves�ng in 
low risk securi�es of shorter dura�on and maturity.         

1.5 JCR-VIS Credit Ra�ng Agency has assigned management quality ra�ng of 'AM2++' (Posi�ve Outlook) to the Management 
Company and the fund stability ra�ng of AA+(f) to the Fund.        

1.6 Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as a trustee of the Fund. 

2. BASIS OF PREPARATION           
            
2.1 Statement of Compliance           
            
2.1.1 These financial statements have been prepared in accordance with the accoun�ng and repor�ng standards as applicable in 

Pakistan. The accoun�ng and repor�ng standards applicable in Pakistan comprise of:      

 - Interna�onal Financial Repor�ng Standards (IFRS Standards) issued by the Interna�onal Accoun�ng Standards Board (IASB) 
as no�fied under the Companies Act, 2017;         

 - Provisions of and direc�ves issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies 
Ordinance, 1984; and           

 
 - Non-Banking Finance Companies (Establishment and Regula�ons) Rules, 2003 (the NBFC Rules), Non-Banking Finance 

Companies and No�fied En��es Regula�ons, 2008 (the NBFC Regula�ons) and requirements of the Trust Deed.   
 

 Where provisions of and direc�ves issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 
1984, the NBFC Rules, the NBFC Regula�ons and requirements of the Trust Deed differ from the IFRS Standards, the provisions of 
and direc�ves issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the 
NBFC Regula�ons and requirements of the Trust Deed have been followed. 

    
2.1.2 The disclosures made in this condensed interim financial informa�on have, however, been limited based on the requirements of 

IAS-34. This condensed interim financial informa�on does not include all the informa�on and disclosures required in a full set of 
financial statements and should be read in conjunc�on with the annual published audited financial statements of the Fund for 
the year ended June 30, 2020.           

2.1.3 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that these 
condensed interim financial informa�on gives a true and fair view of the state of the Fund’s affairs as at March 31, 2021.  

2.2 Basis of measurement           
            
 This condensed interim financial statement has been prepared under the historical cost conven�on, except that certain financial 

assets are stated at fair value.            

2.3 Func�onal and presenta�on currency           

 This condensed interim financial informa�on is presented in Pakistani Rupees which is the Fund's func�onal and presenta�on 
currency.            

3. SIGNIFICANT ACCOUNTING POLICIES, RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS AND CHANGES 
THEREIN           

3.1 The accoun�ng policies adopted in the prepara�on of this condensed interim financial informa�on is consistent with those 
applied in the prepara�on of the annual audited financial statements of the Fund for the year ended June 30, 2020.  

3.2 The significant judgments made by management in applying its accoun�ng policies and the key sources of es�ma�on uncertainty 
were the same as those applied to the annual audited financial statements of the Fund for the year ended June 30, 2020.  

3.3 There are certain new and amended standards, interpreta�ons and amendments that are mandatory for the Fund's accoun�ng 
periods beginning on or a�er July 01, 2020 but are considered not to be relevant or do not have any significant effect on the 
Fund's opera�ons and therefore not detailed in these condensed interim financial informa�on.    

3.4 The Fund’s financial risk management objec�ves and policies and are consistent with those disclosed in the annual audited 
financial statements of the Fund for the year ended June 30, 2020.
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2.1.2 The disclosures made in this condensed interim financial informa�on have, however, been limited based on the requirements of 

IAS-34. This condensed interim financial informa�on does not include all the informa�on and disclosures required in a full set of 
financial statements and should be read in conjunc�on with the annual published audited financial statements of the Fund for 
the year ended June 30, 2020.           
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2.1.3 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that these 
condensed interim financial informa�on gives a true and fair view of the state of the Fund’s affairs as at March 31, 2021.  

2.2 Basis of measurement           
            
 This condensed interim financial statement has been prepared under the historical cost conven�on, except that certain financial 

assets are stated at fair value.            

2.3 Func�onal and presenta�on currency           

 This condensed interim financial informa�on is presented in Pakistani Rupees which is the Fund's func�onal and presenta�on 
currency.            

3. SIGNIFICANT ACCOUNTING POLICIES, RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS AND CHANGES 
THEREIN           

3.1 The accoun�ng policies adopted in the prepara�on of this condensed interim financial informa�on is consistent with those 
applied in the prepara�on of the annual audited financial statements of the Fund for the year ended June 30, 2020.  

3.2 The significant judgments made by management in applying its accoun�ng policies and the key sources of es�ma�on uncertainty 
were the same as those applied to the annual audited financial statements of the Fund for the year ended June 30, 2020.  

3.3 There are certain new and amended standards, interpreta�ons and amendments that are mandatory for the Fund's accoun�ng 
periods beginning on or a�er July 01, 2020 but are considered not to be relevant or do not have any significant effect on the 
Fund's opera�ons and therefore not detailed in these condensed interim financial informa�on.    

3.4 The Fund’s financial risk management objec�ves and policies and are consistent with those disclosed in the annual audited 
financial statements of the Fund for the year ended June 30, 2020.

4.1 This represents bank accounts held with different banks. Mark up rates on these accounts range between 3.52% - 7%  (June 2020: 
5.97% - 14.5% ) per anum.           

            

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

4. BANK BALANCES

Balances with banks in:
Savings accounts 4.1 2,929,246  7,397,036        
Term deposit receipts -                    -                    

2,929,246        7,397,036        

------------- (Rupees in '000) -------------
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(Un-Audited) (Audited)
March 31, June 30,

5 INVESTMENTS Note 2021 2020

Investments by category

Financial asset at amortised cost
Commercial paper 7.1 684,907        316,839        
Bai Muajjal 7.2 1,734,975     -               

Financial asset at fair value through profit and loss

Sukuk Certificate
7.3 675,000        675,000        

TDR (UBL Certificate) 1,000,000     -               

4,094,882     991,839        

(Rupees in '000)

5.1 Commercial papers - at amortised cost

K - Electric Limited 14-Aug-20 121,908    -               2,092     124,000     
-                -               -               

K - Electric Limited 26-Aug-20 63,624      -               1,376     65,000      
-                -               -               

K - Electric Limited 10-Sep-20 87,703      -               2,297     90,000      
-                -               -               

K - Electric Limited 6-Oct-20 43,604      -               1,396     45,000      
-                -               -               

K - Electric Limited 6-Oct-20 -           199,489        511       200,000     
-                -               -               

K - Electric Limited 6-Oct-20 -           204,476        524       205,000     
-                -               -               

K - Electric Limited 24-Mar-21 -           461,596        18,404   480,000     
-                -               -               

K - Electric Limited 20-Apr-21 -           529,308        18,495   -            
547,803         13% 8%

K - Electric Limited 10-Aug-21 -           136,870        234       -            
137,104         3% 2%

316,839    1,531,739     45,329   1,209,000  684,907         16.72% 9.67%

5.2 Bai Muajjal - at amortised cost

17-Dec-20 -           253,567 4,208 257,775
-                -               -               

17-Dec-20 -           279,441 4,638 284,078
-                -               -               

21-Dec-20 -           533,259 8,953 542,212
-                -               -               

20-Jan-21 -           251,968 -        251,968
-                -               -               

21-Jan-21 -           252,031 -        252,031
-                -               -               

22-Jan-21 -           252,222 -        252,222
-                -               -               

25-Jan-21 -           252,285 -        252,285
-                -               -               

28-May-21 -           469,000 -        -            
469,000         0.11             7%

1-Jun-21 -           1,265,975 -        -            
1,265,975       0.31             18%

-           3,809,747     17,798   2,092,570  1,734,975       42% 25%

Market value as a 
percentage of

Maturity 
Date

As at July 
1, 2020

Placements 
made during 

the period

Income 
accrued

Matured / 
Sold 

during the 
period

As at March 
31, 2021

Total 
investments 

of fund

Net Assets of 
fund

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

Market value as a 
percentage of

Maturity 
Date

As at July 
1, 2020

Placements 
made during 

the period

Income 
accrued

Matured / 
Sold 

during the 
period

As at March 
31, 2021

Total 
investments 

of fund

Net Assets of 
fund

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

Pak Kuwait Investment 
Company Limited

Pak China Investment 
Company Limited

Pak Kuwait Investment Co. Ltd.

Pak Brunei Investment Co. Ltd.
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5.3 Sukuk Certificate - Fair value through profit and loss

Hub Power Company Ltd. 17-May-21 675,000 21,890 21,890 675,000 16.48% 10%

675,000    21,890          21,890      675,000         16.48% 10%

5.4 Term Deposit - Fair value through profit and loss

United Bank Limited (ameen) 22-Feb-21 478,000 -               478,000 -                0% 0%

United Bank Limited (ameen) 9-Apr-21 1,000,000 -               -            1,000,000 24.42% 14%

1,478,000 -               478,000     1,000,000       24.42% 14%

Market value as a 
percentage of

Maturity 
Date

As at July 
1, 2020

Placements made 
during the period

Matured / 
Sold 

during the 
period

As at March 
31, 2021

Total 
investments 

of fund

Net Assets of 
fund

Market value as a 
percentage of

Maturity 
Date

As at July 
1, 2020

Placements made 
during the period

Matured / 
Sold 

during the 
period

As at March 
31, 2021

Total 
investments 

of fund

Net Assets of 
fund

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

6. PAYABLE TO THE MANAGEMENT COMPANY 

Management Fee 1,878            2,113            
Sindh Sales Tax 244              275              
Allocation of expenses related to registrar services,
accounting, operation and valuation services 313              352              
Sale load payable 40                48                
Selling and marketing expense payable 882              601              

3,357            3,389            

7. ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration 264              298              
Federal Excise Duty 7.1 2,185            2,185            
Provision for Sindh Workers' Welfare Fund 7.2 16,644          9,722            
Withholding tax payable 16,224          3,135            
Capital gain tax payable 66                683              
Dividend payable 436              417              
Other payable 2,082            867              

37,901          17,307          

----------------------- (Rupees in '000) -----------------------
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7.1 The legal status of applicability of Federal Excise Duty on the Fund is the same as that disclosed in note 11.1 to the annual 
audited financial statements of the Fund for the year ended June 30, 2020, and the appeal which was filed by tax 
authori�es against the order by the Honourable Supreme Court of Pakistan dated July 16, 2017, is pending for decision.  

 In view of the above, the Management Company, being prudent, is carrying provision for FED aggrega�ng to Rs. 2.185 
million. Had the provision not been retained, NAV per unit of the Fund as at March 31, 2021 would have been higher by 
Rs. 0.0312 per unit (June 30, 2020: 0.0262 per unit).     

7.2 PROVISION FOR SINDH WORKERS' WELFARE FUND     

 The legal status of applicability of Worker's Welfare Fund and Sindh Workers' Welfare fund is the same as disclosed in note 
11.2 to the annual audited financial statements of the Fund for the year ended June 30, 2020.

 The Fund, as a ma�er of being prudent, recognised provision for SWWF amoun�ng to Rs. 16.644 million as at March 31, 
2021 in these condensed interim financial informa�on. Had the provision not been made, net assets value per unit at 
March 31, 2021 would have been higher by Rs. 0.2379 per unit (June 30, 2020: Rs. 0.1168 per unit).   

8. TAXATION    

 The Fund's income is exempt from income tax as per Clause 99 of Part 1 of the Second Schedule to the Income  Tax 
Ordinance, 2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced 
by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
the provision of Sec�on 113 (minimum tax) under Clause 11A of Part IV of the Second Schedule to the Income Tax 
Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
distribute more than 90 percent of the Fund's accoun�ng income as reduced by capital gains (whether realised or 
unrealised) for the year June 30, 2020 to its unit holders. 

9. CONTINGENCIES AND COMMITMENTS    

 There were no con�ngencies and commitments outstanding as at March 31, 2021 and June 30, 2020.  

10. TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS    

 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being 
the Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other collec�ve investment 
schemes managed by the Management Company, directors and officers of the Management Company, directors of 
connected persons and persons having 10% or more beneficial ownership of the units of the Fund.  

 
 Transac�ons with connected persons are in the normal course of business, at contracted rates and terms determined in 

accordance with market rates.    

 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the 
NBFC Regula�ons and the Trust Deed respec�vely.    

 Details of the transac�ons with connected persons during the period and balances with them at period end are as follows: 
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2021 2020

10.1 Transac�ons during the period

HBL Asset Management Limited - Management Company

Management fee including sales tax thereon 18,598            9,823
Alloca�on of expenses related to registrar services,
 accoun�ng, opera�on and valua�on services 2,743              1,257              
Issue of 1,188,710 units (2020: 694,678 units ) 120,267          70,407            
Redemp�on of Nil  units  ( 2020: 496,070 units ) -                   50,426            

Habib Bank Limited - Sponsor

Profit on bank deposits earned 3,445              41,257            
Redemp�on of 2,239,999 units  ( 2020: Nil  units ) 227,622          -                   

Execu�ves and key management personnel

Issue of 121,609 units (2020: 737,785 units) 12,333            74,787            
Redemp�on of 154,495 units  (2020: 551,853 units) 15,658            56,105            

ARCHROMA PAKISTAN LIMITED - EMPLOYEES GRATUITY FUND

Issue of 217,687 units (2020: Nil  units) 22,052            -                   

CDC Trustee HBL Cash Fund - Funds under common management
Purchase of KEL - Commercial paper 199,489          -                   

CDC Trustee HBL Money Market Fund - Funds under common management
Purchase of KEL - Commercial paper 341,346          -                   

Connected person due to holding 10% or more
ARTISTIC MILLINERS PVT LTD

Issue of 20,023,390 units (2020: Nil  units) 2,025,854      -                   
Redemp�on of 29,855,825 units  (2020: Nil  units) 3,020,645      -                   

Connected person due to holding 10% or more
PAKISTAN DEFENCE OFFICERS HOUSING AUTHORITY

Issue of 10,189,041 units (2020: Nil  units) 1,034,508      -                   

Central Depository Company of Pakistan Limited - Trustee
Trustee Remunera�on 4,029              888

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

(Un-Audited)
Nine month ended 

March 31,
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 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from 
an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
regularly occurring market transac�ons on an arm’s length basis. 

 Interna�onal Financial Repor�ng Standard (IFRS) 13, "Fair Value Measurement" requires the Fund to classify fair value 
measurements using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. 
The fair value hierarchy has the following levels:    

 -    Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es that the en�ty can access at the 
measurement date (level 1).     

 -     Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 
(that is, as prices) or   indirectly (that is, derived from prices) (level 2). 

 
 -     Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).  

   
 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their 

levels in the fair value hierarchy.

11. FAIR VALUE OF FINANCIAL INSTRUMENTS     

 Fair value is the price that would be received to sell an asset or paid or transfer a liability in an orderly transac�on 
between market par�cipants and measurement date. Consequently, differences can arise between carrying values and 
the fair value es�mates.     

 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or 
requirement to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms.  

 "The fair value of financial assets and liabili�es traded in ac�ve markets i.e. listed equity shares are based on the quoted 
market prices at the close of trading on the repor�ng date. The quoted market price used for financial assets held by the 
Fund is current bid price. 

(Un-Audited) (Audited)
March 31, June 30,
2021 2020

10.2 Amounts outstanding as at period end

HBL Asset Management Limited - Management Company

Management fee 1,878              2,113              
Sindh Sales Tax 244                  275                  
Payable against alloca�on of expenses related to registrar services,
accoun�ng, opera�on and valua�on services 313                  352                  
Investment held in the Fund: 1,188,711 units (June 30, 2020: Nil) 120,267          -                   
Sale load payable 40                    48
Selling and marke�ng cost 882                  601

Habib Bank Limited -  Sponsor

Investment held in the Fund: Nil  units (June 30, 2020: 2,240,000 units) -                   226,631
Bank balances 35,911            1,947,811
Sale load payable 1,452              568                  

Central Depository Company of Pakistan Limited - Trustee
 
Remunera�on payable including sales tax thereon 840                  517

Directors , Execu�ves and key management personnel

Investment held in the Fund: 6,790 units (June 30, 2020: 48,155 units) 687                  4,871              

Archroma Pakistan Limited - Employees Gratuity Fund
Investment held in the Fund: 217,687 units (June 30, 2020: Nil  units)   22,024            -                   

Connected person due to holding 10% or more 

Ar�s�c Milliners Pvt Limited 
Investment held in the Fund: 19,871,476 units (June 30, 2020 : 29,703,911.41 units) 2,010,767      3,005,275      

Pakistan Defence Officers Housing Authority
Investment held in the Fund: 10,189,040 units (June 30, 2020 : Nil  units) 1,031,015      -                   

---------- (Rupees in '000) ---------- 
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 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from 
an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
regularly occurring market transac�ons on an arm’s length basis. 

 Interna�onal Financial Repor�ng Standard (IFRS) 13, "Fair Value Measurement" requires the Fund to classify fair value 
measurements using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. 
The fair value hierarchy has the following levels:    

 -    Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es that the en�ty can access at the 
measurement date (level 1).     

 -     Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 
(that is, as prices) or   indirectly (that is, derived from prices) (level 2). 

 
 -     Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).  

   
 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their 

levels in the fair value hierarchy.

11. FAIR VALUE OF FINANCIAL INSTRUMENTS     

 Fair value is the price that would be received to sell an asset or paid or transfer a liability in an orderly transac�on 
between market par�cipants and measurement date. Consequently, differences can arise between carrying values and 
the fair value es�mates.     

 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or 
requirement to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms.  

 "The fair value of financial assets and liabili�es traded in ac�ve markets i.e. listed equity shares are based on the quoted 
market prices at the close of trading on the repor�ng date. The quoted market price used for financial assets held by the 
Fund is current bid price. 

On-balance sheet financial instruments

Financial assets not measured at fair value

Bank balances -                        2,929,246            2,929,246   
Accrued mark-up -                        96,304                  96,304         
Investments -                        4,094,882            4,094,882   

-                        7,120,432            7,120,432   

Financial liabili�es not measured at fair value

Payable to the Management Company -                        3,113                    3,113           
Payable to the Trustee -                        743                        743              
Accrued expenses and other l iabi l i�es -                        5,400                    5,400           
Payable to Securi�es and Exchange Commission of Pakistan -                        971                        971              

-                        10,227                  10,227         

On-balance sheet financial instruments

Financial assets not measured at fair value

Bank balances -                        7,397,036            7,397,036   
Accrued mark-up -                        53,814                  53,814         

-                        7,450,850            7,450,850   

Financial liabili�es not measured at fair value

Payable to the Management Company -                        3,114                    3,114            -  -  -  - 
Payable to the Trustee -                        458                        458               -  -  -  - 
Accrued expenses and other l iabi l i�es -                        19,072                  19,072          -  -  -  - 
Payable to Securi�es and Exchange Commission of Pakistan -                        545                        545               -  -  -  - 

-                        23,189                  23,189                          -                  -                 -                    -   

March 31, 2021
Carrying amount Fair Value

Level 3 Total

(Rupees in '000)

June 30, 2020
Carrying amount Fair Value

At amor�sed 
cost

Other financial 
assets / liabili�es Total Level 1 Level 2

Loans and 
receivables

Other financial 
assets / 

l iabi l i�es
Total Level 1 Level 2 Level 3 Total

(Rupees in '000)
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11.1 The Fund has not disclosed the fair values for these financial assets and financial liabili�es, as these are either short term 
in nature or repriced periodically. Therefore, their carrying amounts are reasonable approxima�on of fair value.   

11.2 Transfers during the period    

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

12. TOTAL EXPENSE RATIO    

 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of 
Pakistan, the total expense ra�o of the Fund for the nine month ended March 31, 2021 is 0.52% (2020: 1.05%) which 
includes 0.15% (2020: 0.27%) represen�ng government levy, Worker's Welfare Fund and SECP fees.  

13. DATE OF AUTHORISATION FOR ISSUE     

 These condensed interim financial statement were authorized for issue by the Board of Directors of the Management 
Company on April 30, 2021. 

14. GENERAL     

14.1 Update on CoVID-19 Impact :    

 In con�nua�on of note 1.8 to annual audited financial statements for the year ended June 30, 2020, we state that as a 
result of measures taken by Government, there has not been any material adverse impact on fiscal and economic fronts 
facing the country. The Management of the Fund is closely monitoring the situa�on and so far, there is no impact on this 
interim financial informa�on of the Fund.    

14.2 Figures have been rounded off to the nearest thousand Rupees.    

14.3 This condensed interim financial informa�on is unaudited and has been reviewed by the auditors. Further, the figures of 
the condensed interim income statement and statement of comprehensive income for the quarter ended March 31, 2021 
have not been reviewed.    
 

14.4 Corresponding figures have been rearranged and reclassified, wherever necessary, for be�er presenta�on and disclosure.

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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Islamic Asset Alloca�on Fund



FUND INFORMATION

31

Name of Fund    HBL Islamic Asset Alloca�on Fund

Name of Auditor   KPMG Taseer Hadi & Co., Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC) 

Name of Shariah Advisor Al Hilal Shariah Advisors (Pvt.) Limited  

Bankers 

  

Habib Bank Limited
Bank AI-Habib Limited
Dubai Islamic Bank Limited
Askari Bank Limited
Soneri Bank Limited
Allied Bank Limited
Bank Islamic Pakistan Limited
Summit Bank Limited
Al Baraka Bank Pakistan Limited
MCB Islamic Bank Limited
The Bank Of Khayber

TEXTILE COMPOSITE

52,74detimiL poolretnI 0             7,000 - 6,500 47,750           3,157 1.54% 0.83% 0.54%
Kohinoor Tex�le Mills Ltd -  10,500               - 3,000 7,500             460 0.22% 0.12% 0.54%
Nishat Mills Ltd 36,700             5,000 - 19,500               22,200           2,054 1.00% 0.54% 0.01%

83,950             22,500               - 29,000               77,450           5,671               

CEMENT

A�ock Cement Pakistan Ltd -  6,000 - - 6,000             1,018 0.50% 0.27% 0.01%
Cherat Cement Company Ltd -  9,000 - 500 8,500             1,365 0.67% 0.36% 0.01%
D G Khan Cement Co.Ltd. -  35,500               - 3,000 32,500           3,917 1.91% 1.03% 0.01%
Fauji Cement Company Limited -  55,000               - 55,000               - - 0.00% 0.00% 0.01%
Kohat Cement Limited 16,570             -  - 11,600               4,970             1,030 0.50% 0.27% 0.01%
Lucky Cement Limited 15,250             -  - 2,100 13,150           10,751             5.24% 2.82% 0.00%
Maple Leaf Cement Factory Limited 38,000             37,000               - 8,000 67,000           3,002 1.46% 0.79% 0.01%

69,820             142,500             - 80,200               132,120         21,083             

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited 118,387           -  - 54,700               63,687           5,168 2.52% 1.35% 0.01%
K- Electric Limited -  300,000             - 300,000            - - 0.00% 0.00% 0.00%

118,387           300,000             - 354,700            63,687           5,168               

ENGINEERING

Agha Steel Ind.Ltd -  40,000               - - 40,000           1,235 0.60% 0.32% 0.00%
Aisha Steel Mills Ltd -  50,000               - - 50,000           1,188 0.58% 0.31% 0.00%
Interna�onal Industries Ltd -  3,500 - 800 2,700             549 0.27% 0.14% 0.00%
Interna�onal Steels Limited -  7,000 - 500 6,500             556 0.27% 0.15% 0.00%
Mughal Iron & Steel Inds Ltd -  26,000               - 5,000 21,000           1,955 0.95% 0.51% 0.00%
Mughal Iron & Steel Inds Ltd -LOR -  3,360 - - 3,360             76 0.04% 0.02% 0.00%

68,921 - 0             - 6,300 123,560         5,559               

AUTOMOBILE ASSEMBLER

Name of the Investee Company

------------------------------Number of shares------------------------------ Market value as 
at March 31, 

2021
(Rupees in '000)

Market value as a percentage of Par value as a 
percentage of 
issued capital 

of the investee 
company

 As at July 01, 
2020 

 Purchases 
during the 

period 

 Bonus / 
Rights issue 

 Sales during the 
period 

 As at March 
31, 2021

Total 
Investments

Net Assets



32

HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
As at March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

(Audited)
June 30,

2020

Note

Assets

Bank balances 5 178,864            363,307            542,171            139,710            
Investments 6 205,179            1,907,577         2,112,756         172,555            
Dividend receivable and accrued mark-up 3,504                 29,034               32,538               2,481                 
Preliminary expenses and floata�on costs 7 -                     183                    183                    105                    
Advances, deposits and other receivables 8 2,800                 100                    2,900                 8,133                 
Receivable against sale of investments 1,585                 -                     1,585                 -                     

Total assets 391,932            2,300,201         2,692,133         322,984            

Liabili�es

Payable to the Management Company 9 1,412                 699                    2,111                 1,430                 
Payable to the Trustee 73                      164                    237                    70                      
Payable to the Securi�es and Exchange Commission of Pakistan 53                      273                    326                    143                    
Payable against Redemp�on Units -                     -                     -                     -                     
Accrued expenses and other liabili�es 10 8,684                 2,508                 11,192               10,942               

Total liabili�es 10,222               3,644                 13,866               12,585               

Net assets 381,710            2,296,557         2,678,267         310,399            

Unit holders' fund (as per statement a�ached) 381,710            2,296,557         201,938            310,399            

Con�ngencies and Commitments 11

Number of units in issue 3,368,559         21,864,887       2,995,175         

Net assets value per unit 113.3156          105.0340          103.6330          

The annexed notes 1 to 17 form an integral part of these condensed interim financial informa�on. 

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

(Number of units)

(Rupees)

(Un-Audited)
March 31,

2021

Islamic Asset 
Alloca�on Fund

Islamic Asset 
Alloca�on Fund 

Plan 1
Total
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HBL Islamic Asset Allocation Fund
Condensed Interim Income Statement And Other Comprehensive Income (Un-Audited)
For The Nine Months Ended March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

March 31, 202 1 March 31, 202 0 2020

Note

Income

Return on investments 5,730                       88,973                   94,703                   36,979                   2,222                     36,06 0                    38,28 2                     4,458                     
Profit on deposits with banks 7,444                       14,69 8                   22,14 2                   23,609                   2,440                     4,953                      7,393                       5,337                     
Dividend income 3,026                       -                          3,02 6                     10,194                   740                         -                           740                          1,162                     
Capital loss on sale of investments - net 9,892                       375                           10,267                     33,155                     3,717                       (375)                         3,342                       863                           
Unrealised (diminu�on) / apprecia�on  on remeasurement of investments -                           

 classified as financial asset at fair value through profit or loss - net 15,254                     (1,254 )                    14,00 0                   (17,656)                  248                         1,917                      2,165                       (38,866)                  
41,346                     102,79 2                 144,13 8                 86,281                   9,366                     42,55 4                    51,921                     (27,046)                  

Impairment loss on equity securi�es classified as 
available for sale -                           -                          -                          -                          -                          -                           -                           -                          

41,346                     102,79 2                 144,13 8                 86,281                   9,366                     42,55 4                    51,921                     (27,046)                  

Expenses

Remunera�on of the Management Company 4,532                       2,302                     6,83 4                     10,481                   1,608                     912                          2,52 0                       1,794                     
Remunera�on of the Trustee 604                          1,222                     1,82 6                     1,374                     214                         456                          670                          225                         
Annual fee to Securi�es and Exchange Commission of Pakistan 53                            273                         326                         124                         18                           109                          127                          22                           
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 2,005                       383                         2,38 8                     3,133                     711                         -                           711                          659                         
Selling and marke�ng expenses 1,738                       -                            1,738                       2,879                       617                           -                            617                           582                           
Auditors' remunera�on 67                            245                         312                         278                         14                           83                            97                            92                           
Amor�za�on of preliminary expenses and

floata�on costs 105                          32                           137                         157                         -                          11                            11                            52                           
Se�lement and bank charges 350                          180                         530                         407                         125                         99                            224                          146                         
Prin�ng charges 2                              21                           23                           -                          2                             21                            23                            -                          
Fee and subscrip�on 14                            17                           31                           20                           -                          (16)                           (16)                           6                             
Income from shariah non-compliant transac�on 153                          -                          153                         666                         153                         -                           153                          666                         
Securi�es transac�on cost 282                          929                         1,211                     1,011                     107                         198                          305                          86                           
Shariah advisory fee 37                            116                         153                         156                         7                             44                            51                            54                           

9,942                       5,720                       15,662                     20,686                     3,577                       1,918                       5,494                       4,384                       

404,13seitivitca gnitarepo morf emocnI teN                      97,072                     128,476                   65,595                     5,790                       40,637                     46,428                     (31,430)                    
Element of (loss) / income and capital (losses) / gains

included in prices of units issued less those
in units redeemed - net -                           -                          -                          -                          -                          -                           -                           -                          

Provision for Sindh Workers' Welfare Fund (628)                        (1,941 )                    (2,569 )                    (1,312)                    (116)                       (812)                        (928)                         628                         

677,03noitaxat erofeb doirep eht rof emocnI teN                      95,131                     125,907                   64,283                     5,674                       39,825                     45,500                     (30,802)                    

12noitaxaT -                           -                          -                          -                          -                          -                           -                           -                          

677,03noitaxat retfa doirep eht rof emocnI teN                      95,131                     125,907                   64,283                     5,674                       39,825                     45,500                     (30,802)                    

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

Three Month Period Ended Nine Months 
ended  

 For The Period 
From July 13, 2020 
to March  31, 2021 

Nine Months 
202 ,13 hcraM  dedne 1

2021

Islamic Asset 
Allocation Fund

Total
Islamic Asset 

Allocation Fund

Islamic Asset 
Allocation Fund 

Plan 1

Total

Islamic Asset 
Allocation Fund

Islamic Asset 
Allocation Fund

Islamic Asset 
Allocation Fund 

Plan 1

Allocation of income for the period

Income already paid on redemp�on of units (1,677)                      -                          (1,677 )                    -                          

- Rela�ng to capital (losses) / gains 23,656                     -                          23,65 6                   15,499                   
- Excluding capital (losses) / gains 5,443                       95,131                          100,574                 48,784                   

29,099                     95,131                          124,230                   64,283                   

30,776                     95,131                            125,907                     64,283                     

The annexed notes 1 to 17 form an integral part of these condensed interim financial informa�on. 

Accoun�ng income available for distribu�on:
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Comprehensive Income (Unaudited)
For The Nine Months Ended March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

March 31, 2021 March 31, 2020 2020

Net loss for the period a�er taxa�on 30,776 95,131 125,907 64,283 5,674 39,825 45,500 (30,802)

Other comprehensive (loss) / income for the period -                          -                                -             -                      -                   -                           -            -               

Total comprehensive income for the period 30,776 95,131 125,907 64,283 5,674 39,825 45,500 (30,802)

The annexed notes 1 to 17 form an integral part of these condensed interim financial informa�on. 

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

Three Month Period Ended
March 31,

 For The Period From 
July 13, 2020 to 
March  31, 2021 Total

 Nine Months 
ended  

Islamic Asset 
Alloca�on Fund

Islamic Asset 
Alloca�on Fund Plan 

1

Islamic Asset 
Alloca�on 

Fund

Islamic 
Asset 

Alloca�on 

 Nine Months 
ended  

Islamic Asset 
Alloca�on Fund

Islamic Asset 
Alloca�on Fund 

Plan 1
Total

2021
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Movement in Unitholders’ Fund (Unaudited)
For The Nine Months Ended March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 Capital 
Value 

 Undistributed 
income  

 Unrealised 
(losses) / 
gains on 

investment 

Total  Capital Value 
 Undistributed 

income  

 Unrealised 
(losses) / 
gains on 

investment 

Total

Net assets at beginning of the period 208,300       102,099               -                 310,399        1,027,854     103,014               -                  1,130,868      

Issue of 6,641,869 units (2020: 10,601,757 units)
- Capital value (at net asset value per 99,998          -                        -                 99,998          34,891           -                       -                  34,891            
   unit at the beginning of the period)
- Element of income / (Loss) 5,908            -                        -                 5,908            2,500             -                       -                  2,500              

Total proceeds on issuance of units 105,906       -                        -                 105,906        37,391           -                       -                  37,391            

Redemp�on of 14,286,825 units (2020: 8,035,145 units) 
- Capital value (at net asset value per (61,303)        -                        -                 (61,303)         (801,873)       -                       -                  (801,873)        
   unit at the beginning of the period)

                                                                                                               
 

                                    
- Element of (loss) / income (4,068)          -                        -                 (4,068)           (61,434)         -                       -                  (61,434)           

Total payments on redemp�on of units (65,371)        -                        -                 (65,371)         (863,307)       -                       -                  (863,307)        

Total comprehensive loss for the period -                30,776                 -                 30,776          -                 64,283                 -                  64,283            
Distribu�on during the period -                -                        -                 -                -                 -                       -                  -                  

Total comprehensive loss for the period -                30,776                 -                 30,776          -                 64,283                 -                  64,283            

Net assets at end of the period 248,835       132,875               -                 381,710        201,938        167,297               -                  369,235          

Undistributed income brought forward
 - Realised 100,789               127,453               
 - Unrealised 1,310                   (24,439)                

102,099               103,014               

Net loss for the period a�er taxa�on 30,776                 64,283                 

Undistributed income carried forward 132,875               167,297               

Undistributed income carried forward

 - Realised 117,621               184,953               
 - Unrealised 15,254                 (17,656)                

132,875               167,297               

------------------------------------- (Rupees) -------------------------------------
Net assets value per unit at beginning of the period 103.6330 103.2688

Net assets value per unit at end of the period 113.3156 104.7868

The annexed notes 1 to 17 form an integral part of these condensed interim financial informa�on. 

Nine Months ended
March 31,

2021 2020
---------------------------------------------- (Rupees in '000) ----------------------------------------------
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HBL Islamic Asset Allocation Fund
Statement of Movement in Unit Holders' Fund (Un-Audited)
For The Nine Months Ended March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 Capital value  
 Undistributed 

income 
Total 

Issuance of 21,864,887 units 
 -  Capital value (at net asset value per unit at the beginning of the period) 2,186,489                         -                              2,186,489            
 - Element of Income 14,937                              -                              14,937                 

2,201,426                         2,201,426            

Redemp�on of Nil units  
 - Capital value (at net asset value per unit at the beginning of the period) -                                     -                              -                        
 - Element of loss -                                     -                              -                        

-                                     -                              -                        

Total comprehensive/ income for the period -                                     95,131                       95,131                 

Net assets at the end of the period 2,201,426                         95,131                       2,296,557            

Accoun�ng (loss) / income available for distribu�on 95,131                       
Undistributed income carried forward 95,131                       

Undistributed income carried forward

 - Realised 96,385                       
 - Unrealised (1,254)                        

95,131                       

(Rupees)

Net assets value per unit at end of the period 105.0340             

The annexed notes 1 to 17 form an integral part of these condensed interim financial informa�on. 

Islamic Asset Alloca�on Fund Plan 1

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

For the period from July 13, 2020 to March 31, 2021
2020

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 99,761        - 99,761               99,761       - - 99,761       
- Listed Sukuk bonds 71,953        - 71,953               -              71,953             - 71,953       
- GOP Ijara Sukuk 9,156            - 9,156 -                9,156               - 9,156           

180,870        - 180,870               

Financial assets not measured at fair value 14.1

Bank balances -              178,864       178,864             
Commercial paper -              24,309          24,309               
Term deposit certificate -              - -
Dividend receivable and accrued markup -              3,504            3,504
Advances, deposits and other receivables - 2,786              2,786 

- 209,463         209,463               

Financial liabilities not measured at fair value 14.1
Payable to the Management Company -              1,349            1,349
Payable to the SECP -              53 53
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Payable against purchase of investments -              - -
Accrued expenses and other liabilities -              636               636

- 2,103              2,103 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 96,867        - 96,867 96,867       - - 96,867       
- Sukuks - Listed 66,473        - 66,473 -              66,473             - 66,473       
- GOP Ijara 9,215          - 9,215 -              9,215               - 9,215         

172,555        - 172,555               

Financial assets not measured at fair value

Commercial Paper -              -
Bank balances -              139,710       139,710             
Dividend receivable and accrued mark-up -              2,481            2,481
Advances, deposits and other receivables -              105 105
Receivable against sale of investments -              8,133            8,133

- 150,429         150,429               

Financial liabilities not measured 
at fair value 14.1

Payable to the Management Company -              1,349            1,349
Payable to the SECP -              70 70
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Accrued expenses and other liabilities -              636 636

- 2,120              2,120 

Fair Value

Fair Value

March 31, 2021'

June 30, 2020'
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Cash Flow (Un- Audited)
For The Nine Months Ended March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Cash flows from opera�ng ac�vi�es

Net loss for the period before taxa�on 30,776               95,131                   125,907             64,283               

Adjustments for non-cash items:

Capital loss on sale of investments - net (9,892)                (375)                        (10,267)              (33,155)              
Return / markup on bank profits (7,444)                (14,698)                  (22,142)              (23,609)              
Return / markup on investments (5,730)                (88,973)                  (94,703)              (36,979)              
Dividend income (3,026)                -                          (3,026)                (10,194)              

Amor�za�on of preliminary expenses and floata�on costs 105                     32                           137                     157                     
Net unrealised apprecia�on / (diminu�on) on remeasurement of investments

classified as financial asset at fair value through profit or loss - net (15,254)              1,254                      (14,000)              17,656               

(10,465)              (7,629)                    (18,094)              (21,841)              
(Increase) / decrease in assets
Investments (7,478)                (1,908,456)             (1,915,934)        901,601             
Advances, deposits and other receivables 3,748                 (315)                        3,433                 51,334               

(3,730)                (1,908,771)             (1,912,501)        952,935             
Increase / (decrease) in liabili�es 
Payable to the Management Company (18)                      699                         681                     (2,087)                
Payable to the Trustee 3                         164                         167                     (145)                    
Payable to the Securi�es and Exchange Commission of Pakistan (90)                      273                         183                     (1,867)                
Payable against Redemp�on Units -                      -                          -                      (235,617)            
Accrued expenses and other liabili�es (2,258)                2,508                      250                     308                     

(2,363)                3,644                      1,281                 (239,408)            
Net cash used in opera�ons (16,558)              (1,912,756)             (1,929,314)        691,686             

Profit received on bank deposits 6,282                 12,863                   19,145               23,682               
Dividend income received 2,702                 -                          2,702                 12,981               
Markup received on investments 6,193                 61,774                   67,967               48,359               

Net cash used in from opera�ng ac�vi�es (1,381)                (1,838,119)             (1,839,500)        776,708             

Cash flows from financing ac�vi�es

Amount received on issue of units 105,906             2,201,426              2,307,332          37,391               
Payment against redemp�on of units (65,371)              -                          (65,371)              (863,307)            

Net cash (used in) / generated from financing ac�vi�es 40,535               2,201,426              2,241,961          (825,916)            

Net decrease in cash and cash equivalents 39,154               363,307                 402,461             (49,208)              

Cash and cash equivalents at beginning of the period 139,710             -                          139,710             273,417             

Cash and cash equivalents at end of the period 178,864             363,307                 542,171             224,209             

The annexed notes 1 to 17 form an integral part of these condensed interim financial informa�on. 

 Nine Months 
ended 'March 

31,2020 

Total

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

Islamic Asset 
Alloca�on Fund

Islamic Asset 
Alloca�on Fund 

Plan 1

Islamic Asset 
Alloca�on Fund

 For The Period 
From July 13, 

2020 to March  
31, 2021 

 Nine Months 
ended 'March 

31,2021 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 99,761        - 99,761               99,761       - - 99,761       
- Listed Sukuk bonds 71,953        - 71,953               -              71,953             - 71,953       
- GOP Ijara Sukuk 9,156            - 9,156 -                9,156               - 9,156           

180,870        - 180,870               

Financial assets not measured at fair value 14.1

Bank balances -              178,864       178,864             
Commercial paper -              24,309          24,309               
Term deposit certificate -              - -
Dividend receivable and accrued markup -              3,504            3,504
Advances, deposits and other receivables - 2,786              2,786 

- 209,463         209,463               

Financial liabilities not measured at fair value 14.1
Payable to the Management Company -              1,349            1,349
Payable to the SECP -              53 53
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Payable against purchase of investments -              - -
Accrued expenses and other liabilities -              636               636

- 2,103              2,103 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 96,867        - 96,867 96,867       - - 96,867       
- Sukuks - Listed 66,473        - 66,473 -              66,473             - 66,473       
- GOP Ijara 9,215          - 9,215 -              9,215               - 9,215         

172,555        - 172,555               

Financial assets not measured at fair value

Commercial Paper -              -
Bank balances -              139,710       139,710             
Dividend receivable and accrued mark-up -              2,481            2,481
Advances, deposits and other receivables -              105 105
Receivable against sale of investments -              8,133            8,133

- 150,429         150,429               

Financial liabilities not measured 
at fair value 14.1

Payable to the Management Company -              1,349            1,349
Payable to the SECP -              70 70
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Accrued expenses and other liabilities -              636 636

- 2,120              2,120 

Fair Value

Fair Value

March 31, 2021'

June 30, 2020'
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HBL Islamic Asset Allocation Fund
Notes to the Condensed Interim Financial Information (Un-Audited)
For The Nine Months Ended March 31, 2021

1. LEGAL STATUS AND NATURE OF BUSINESS          
          

 HBL Islamic Asset Alloca�on Fund (the Fund) was established under a Trust Deed, dated September 07, 2015, executed 
between HBL Asset Management Limited as the Management Company and Central Depository Company of Pakistan 
Limited as the Trustee. The Fund was authorised by the Securi�es and Exchange Commission of Pakistan (SECP) as a unit 
trust scheme on October 28, 2015.          

           
 The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC 

Rules through a cer�ficate of registra�on issued by the SECP. The registered office of the Management Company is 
situated at 7th Floor, Emerald Tower, G-19, Block 5, Main Cli�on Road, Cli�on, Karachi.     
          

 The Fund is an open ended mutual fund and offers units for public subscrip�on on a con�nuous basis. The ini�al public 
offer period was from January 07, 2016 to January 08, 2016 (both days inclusive). The units are transferable and can also 
be redeemed by surrendering to the Fund. The Fund is listed on the Pakistan Stock Exchange Limited.   
           

 The primary objec�ve of the Fund is to provide superior returns through investments in Shari'ah Compliant Equity 
Securi�es and Shari'ah Compliant Income/ Money Market Instruments.      
          

 VIS Credit Ra�ng Company has assigned a management quality ra�ng of AM2++ '(Stable outlook) to the Management 
Company while the Fund is currently not rated.         
          

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

            
2. BASIS OF PREPARATION          
           
2.1 Statement of compliance          
           
2.1.1 The condensed interim financial informa�on has been prepared in accordance with the accoun�ng and repor�ng 

standards as applicable in Pakistan for interim financial repor�ng. The accoun�ng and repor�ng standards as applicable 
in Pakistan for interim financial repor�ng comprise of:        
          

 - Interna�onal Accoun�ng Standard (IAS) 34, Interim Financial Repor�ng, issued by the Interna�onal Accoun�ng 
Standards Board (IASB) as no�fied under the Companies Act, 2017;      
           

 - Provisions of and direc�ves issued under the Companies Act, 2017 along with part VIII A of the repealed Companies 
Ordinance,1984; and         

           
 - Non-Banking Finance Companies (Establishment and Regula�ons) Rules, 2003 (the NBFC Rules), Non-Banking 

Finance Companies and No�fied En��es Regula�ons, 2008 (the NBFC Regula�ons) and requirements of the Trust 
Deed.           

 In case where requirements differ, the provisions of and direc�ves issued under the Companies Act, 2017, part VIIIA of 
the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regula�ons and requirements of the Trust Deed 
have been followed.          

            
2.1.2 This condensed interim financial informa�on does not include all the informa�on and disclosures required in the annual 

financial statements and should therefore be read in conjunc�on with the annual financial statements of the Fund as at 
and for the year ended June 30, 2019. However, selected explanatory notes are included to explain events and 
transac�ons that are significant to an understanding of the changes in the Fund's financial posi�on and performance 
since the last financial statements.          

           
2.1.3 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that 

these condensed interim financial informa�on gives a true and fair view of the state of the Fund’s affairs as at March 31, 
2021.          
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 2.2 Basis of measurement          
           
 These condensed interim financial informa�on have been prepared under the historical cost conven�on, except that 

certain financial assets are stated at fair value.          
          

2.3 Func�onal and presenta�on currency           
          

 These condensed interim financial informa�on are presented in Pakistani Rupees which is the Fund's func�onal and 
presenta�on currency.           

           
3. SIGNIFICANT ACCOUNTING POLICIES          

         
 The accoun�ng policies adopted for the prepara�on of the condensed interim financial informa�on are the same as those 

applied in the prepara�on of the annual financial statements of the Fund for the year ended June 30, 2019.  
          

4. USE OF ESTIMATES AND JUDGEMENTS          
          

 The prepara�on of condensed interim financial informa�on requires management to make judgments, es�mates and 
assump�on that affect the applica�on of accoun�ng policies and reported amount of assets and liabili�es, income and 
expenses. Actual results may differ from these es�mates.

   
 The significant judgements made by management in applying the accoun�ng policies and the key sources of es�ma�on 

uncertainty were the same as those that applied to financial statements as at and for the year ended June 30, 2019. 
          

5. FINANCIAL RISK MANAGEMENT          
           
 The financial risk management objec�ves and policies are consistent with that disclosed in the financial statements as at 

and for the year ended June 30, 2019.          
 

5.1 This represents bank accounts held with different banks. Mark-up rates on these accounts ranges between 3.75% - 6.65% 
per annum (June 30, 2020: 3.75% - 13.5%) per annum.

(Audited)
June 30,

5. BANK BALANCES 2020

Note

Cer�ficate of Musharaka                          -                            -                            -                      25,592 
Savings accounts 5.1               178,864               363,307               542,171                  114,118 

              178,864               363,307               542,171                  139,710 

(Rupees in '000)

Islamic Asset 
Alloca�on Fund

Islamic Asset 
Alloca�on Fund 

Plan 1
Total

(Un-Audited)
March 31,

2021

6. INVESTMENTS

Financial assets at fair value through profit or loss
- Listed equity securi�es 6.1 99,761               -                      99,761               96,867                   
- Sukuk's 6.2 71,953               1,513,577          1,585,530          66,473                   
- GoP ijarah sukuks 6.3 9,156                 394,000             403,156             9,215                     

180,870             1,907,577          2,088,447          172,555                

- Commercial paper 6.4                 24,309                          -                   24,309 -                         

              205,179           1,907,577           2,112,756                  172,555 

Financial assets at amor�zed cost
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6.1 Listed equity securi�es -At  fair value through profit or loss 
 
 Shares of listed companies - fully paid up ordinary shares of Rs. 10 each unless stated otherwise.

TEXTILE COMPOSITE

52,74detimiL poolretnI 0             7,000 - 6,500 47,750           3,157 1.54% 0.83% 0.01%
Kohinoor Tex�le Mills Ltd -  10,500               - 3,000 7,500             460 0.22% 0.12% 0.01%
Nishat Mills Ltd 36,700             5,000 - 19,500               22,200           2,054 1.00% 0.54% 0.01%

83,950             22,500               - 29,000               77,450           5,671               

CEMENT

A�ock Cement Pakistan Ltd -  6,000 - - 6,000             1,018 0.50% 0.27% 0.01%
Cherat Cement Company Ltd -  9,000 - 500 8,500             1,365 0.67% 0.36% 0.00%
D G Khan Cement Co.Ltd. -  35,500               - 3,000 32,500           3,917 1.91% 1.03% 0.01%
Fauji Cement Company Limited -  55,000               - 55,000               - -     -  
Kohat Cement Limited 16,570             -  - 11,600               4,970             1,030 0.50% 0.27% 0.01%
Lucky Cement Limited 15,250             -  - 2,100 13,150           10,751             5.24% 2.82% 0.00%
Maple Leaf Cement Factory Limited 38,000             37,000               - 8,000 67,000           3,002 1.46% 0.79% 0.01%

69,820             142,500             - 80,200               132,120         21,083             

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited 118,387           -  - 54,700               63,687           5,168 2.52% 1.35% 0.00%
K- Electric Limited -  300,000             - 300,000            - - - - 0.00%

118,387           300,000             - 354,700            63,687           5,168               

ENGINEERING

Agha Steel Ind.Ltd -  40,000               - - 40,000           1,235 0.60% 0.32% 0.00%
Aisha Steel Mills Ltd -  50,000               - - 50,000           1,188 0.58% 0.31% 0.01%
Interna�onal Industries Ltd -  3,500 - 800 2,700             549 0.27% 0.14% 0.00%
Interna�onal Steels Limited -  7,000 - 500 6,500             556 0.27% 0.15% 0.00%
Mughal Iron & Steel Inds Ltd -  26,000               - 5,000 21,000           1,955 0.95% 0.51% 0.01%
Mughal Iron & Steel Inds Ltd -LOR -  3,360 - - 3,360             76 0.04% 0.02% 0.00%

68,921 - 0             - 6,300 123,560         5,559               

AUTOMOBILE ASSEMBLER

Honda Atlas Cars (Pakistan) Ltd -  6,000 - 2,500 3,500             955 0.47% 0.25% 0.00%
Millat Tractors Ltd -  3,700 137 3,700 137 151 0.07% 0.04%  0.00%
Pak Suzuki Motor Company Limited -  5,500 - - 5,500             1,732 0.84% 0.45% 0.01%

-  15,200               137 6,200 9,137             2,838               

CABLE & ELECTRICAL GOODS

Pak Elektron Ltd -  28,000               - - 28,000           925 0.45% 0.24% 0.01%
Waves Singer Pakistan Limited -  20,000               - 20,000               -

-  48,000               - 20,000               28,000           925

GLASS & CERAMICS

Tariq Glass Industries Ltd -  12,500               2,625              2,000 13,125           1,098 0.54% 0.29% 0.02%
-  12,500               2,625              2,000 13,125           1,098               

Pharmaceuticals

AGP Limited 22,000             10,500               - 22,000               10,500           1,198 0.58% 0.31% 0.00%
Ferozsons Laboratories Ltd -  6,000 600 6,600 - - 0.00% 0.00% 0.00%
Highnoon Laboratories Limited 5,500              -  - 5,500 - - 0.00% 0.00% 0.00%
The Searle Company Limited 14,117             -  - 13,296               821 203 0.10% 0.05% 0.01%

41,617             16,500               600 47,396               11,321           1,401               

Vanaspati & Allied Industries

Unity Foods Limited -  198,500             - 122,000            76,500           2,275 1.11% 0.60% 0.00%
05,891 - 0             - 122,000            76,500           2,275               

FOOD & ALLIED INDUSTRIES

The Organic Meat Company Limited -  230,329             - 18,000               212,329         6,489 3.16% 1.70% 0.00%
23,032 - 9             - 18,000               212,329         6,489               

OIL & GAS EXPLORATION COMPANIES

Mari Petroleum Company Limited 6,995              -  - 3,400 3,595             5,505 2.68% 1.44% 0.00%
Oil & Gas Development Co Limited 84,600             3,500 - 21,100               67,000           6,808 3.32% 1.78% 0.00%
Pakistan Oilfields Limited -  4,500 - - 4,500             1,710 0.83% 0.45% 0.00%
Pakistan Petroleum Limited 103,592           -  - 9,500 94,092           8,216 4.00% 2.15% 0.00%

195,187           8,000 - 34,000               169,187         22,239             

OIL & GAS MARKETING COMPANIES

Hascol Petroleum Ltd -  18,000               - 18,000               - - 0.00% 0.00% 0.00%
Pakistan State Oil Company Limited 28,959             15,800               - 15,200               29,559           6,817 3.32% 1.79% 0.01%
Shell Pakistan Ltd -  4,300 - 4,300 - - 0.00% 0.00% 0.00%
Sui Northern Gas Pipeline Limited 34,800             5,500 - 40,300               - - 0.00% 0.00% 0.00%

63,759             43,600               - 77,800               29,559           6,817               

REFINERY

Name of the Investee Company

------------------------------Number of shares------------------------------ Market value as 
at March 31, 

2021
(Rupees in '000)

Market value as a percentage of Par value as a 
percentage of 
issued capital 

of the investee 
company

 As at July 01, 
2020 

 Purchases 
during the 

period 

 Bonus / 
Rights issue 

 Sales during the 
period 

 As at March 
31, 2021

Total 
Investments

Net Assets

TEXTILE COMPOSITE

52,74detimiL poolretnI 0             7,000 - 6,500 47,750           3,157 1.54% 0.83% 0.01%
Kohinoor Tex�le Mills Ltd -  10,500               - 3,000 7,500             460 0.22% 0.12% 0.01%
Nishat Mills Ltd 36,700             5,000 - 19,500               22,200           2,054 1.00% 0.54% 0.01%

83,950             22,500               - 29,000               77,450           5,671               

CEMENT

A�ock Cement Pakistan Ltd -  6,000 - - 6,000             1,018 0.50% 0.27% 0.01%
Cherat Cement Company Ltd -  9,000 - 500 8,500             1,365 0.67% 0.36% 0.00%
D G Khan Cement Co.Ltd. -  35,500               - 3,000 32,500           3,917 1.91% 1.03% 0.01%
Fauji Cement Company Limited -  55,000               - 55,000               - -     -  
Kohat Cement Limited 16,570             -  - 11,600               4,970             1,030 0.50% 0.27% 0.01%
Lucky Cement Limited 15,250             -  - 2,100 13,150           10,751             5.24% 2.82% 0.00%
Maple Leaf Cement Factory Limited 38,000             37,000               - 8,000 67,000           3,002 1.46% 0.79% 0.01%

69,820             142,500             - 80,200               132,120         21,083             

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited 118,387           -  - 54,700               63,687           5,168 2.52% 1.35% 0.00%
K- Electric Limited -  300,000             - 300,000            - - - - 0.00%

118,387           300,000             - 354,700            63,687           5,168               

ENGINEERING

Agha Steel Ind.Ltd -  40,000               - - 40,000           1,235 0.60% 0.32% 0.00%
Aisha Steel Mills Ltd -  50,000               - - 50,000           1,188 0.58% 0.31% 0.01%
Interna�onal Industries Ltd -  3,500 - 800 2,700             549 0.27% 0.14% 0.00%
Interna�onal Steels Limited -  7,000 - 500 6,500             556 0.27% 0.15% 0.00%
Mughal Iron & Steel Inds Ltd -  26,000               - 5,000 21,000           1,955 0.95% 0.51% 0.01%
Mughal Iron & Steel Inds Ltd -LOR -  3,360 - - 3,360             76 0.04% 0.02% 0.00%

68,921 - 0             - 6,300 123,560         5,559               

AUTOMOBILE ASSEMBLER

Honda Atlas Cars (Pakistan) Ltd -  6,000 - 2,500 3,500             955 0.47% 0.25% 0.00%
Millat Tractors Ltd -  3,700 137 3,700 137 151 0.07% 0.04%  0.00%
Pak Suzuki Motor Company Limited -  5,500 - - 5,500             1,732 0.84% 0.45% 0.01%

-  15,200               137 6,200 9,137             2,838               

CABLE & ELECTRICAL GOODS

Pak Elektron Ltd -  28,000               - - 28,000           925 0.45% 0.24% 0.01%
Waves Singer Pakistan Limited -  20,000               - 20,000               -

-  48,000               - 20,000               28,000           925

GLASS & CERAMICS

Tariq Glass Industries Ltd -  12,500               2,625              2,000 13,125           1,098 0.54% 0.29% 0.02%
-  12,500               2,625              2,000 13,125           1,098               

Pharmaceuticals

AGP Limited 22,000             10,500               - 22,000               10,500           1,198 0.58% 0.31% 0.00%
Ferozsons Laboratories Ltd -  6,000 600 6,600 - -
Highnoon Laboratories Limited 5,500              -  - 5,500 - - 0.00% 0.00% 0.00%
The Searle Company Limited 14,117             -  - 13,296               821 203 0.10% 0.05% 0.00%

41,617             16,500               600 47,396               11,321           1,401               

Vanaspati & Allied Industries

Unity Foods Limited -  198,500             - 122,000            76,500           2,275 1.11% 0.60% 0.01%
05,891 - 0             - 122,000            76,500           2,275               

FOOD & ALLIED INDUSTRIES

The Organic Meat Company Limited -  230,329             - 18,000               212,329         6,489 3.16% 1.70% 0.02%
23,032 - 9             - 18,000               212,329         6,489               

OIL & GAS EXPLORATION COMPANIES

Mari Petroleum Company Limited 6,995              -  - 3,400 3,595             5,505 2.68% 1.44% 0.00%
Oil & Gas Development Co Limited 84,600             3,500 - 21,100               67,000           6,808 3.32% 1.78% 0.00%
Pakistan Oilfields Limited -  4,500 - - 4,500             1,710 0.83% 0.45% 0.00%
Pakistan Petroleum Limited 103,592           -  - 9,500 94,092           8,216 4.00% 2.15% 0.00%

195,187           8,000 - 34,000               169,187         22,239             

OIL & GAS MARKETING COMPANIES

Hascol Petroleum Ltd -  18,000               - 18,000               - - 0.00% 0.00% 0.00%
Pakistan State Oil Company Limited 28,959             15,800               - 15,200               29,559           6,817 3.32% 1.79% 0.01%
Shell Pakistan Ltd -  4,300 - 4,300 - - 0.00% 0.00% 0.00%
Sui Northern Gas Pipeline Limited 34,800             5,500 - 40,300               - - 0.00% 0.00% 0.00%

63,759             43,600               - 77,800               29,559           6,817               

REFINERY

Name of the Investee Company

------------------------------Number of shares------------------------------ Market value as 
at March 31, 

2021
(Rupees in '000)

Market value as a percentage of Par value as a 
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company
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during the 
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Total 
Investments
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0.00%-

-0.01% 0.01%

- -
- - -
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6.1.1 The above investments include shares with market value aggrega�ng to Rs. 32.418 million (June 2020: Rs. 35.014 million) 
which have been pledged with the Na�onal Clearing Company of Pakistan Limited (NCCPL) as collateral for guaranteeing 
se�lement of the fund's trades in accordance with Circular No. 11 dated October 23, 2007 issued by the SECP.  
          

6.1.2 This includes gross bonus shares as per Fund’s en�tlement declared by the investee company. Finance Act, 2014 has 
brought amendments in the Income Tax Ordinance, 2001 whereby the bonus shares received by the shareholder are to 
be treated as income and a tax at the rate of 5 percent is to be applied on value of bonus shares determined on the basis 
of day end price on the first day of closure of books. The tax is to be collected at source by the investee company which 
shall be considered as final discharge of tax liability on such income. However, the Management Company of the Fund 
jointly with other asset management companies and Mutual Fund Associa�on of Pakistan (MUFAP), has filed a pe��on in 
Sindh High Court to declare the amendments brought in Income Tax Ordinance, 2001 with reference to tax on bonus 
shares for collec�ve investment schemes as null and void and not applicable on the funds based on the premise of 
exemp�on given to mutual funds under Clause 99 of Part I of the Second Schedule to the Income Tax Ordinance, 2001. 
The Sindh High Court has granted stay order �ll the final outcome of the case. However, the investee company(s) has 
withheld the share equivalent to 5% of bonus announcement of the Fund having aggregate fair market value of Rs. 
318,819 at March 31, 2020 (June 30, 2020: Rs. 243,200) and not yet deposited on CDC account of department of Income 
tax. Management is of the view that the decision will be in favor of the asset management company and accordingly has 
recorded the bonus shares on gross basis at fair value in its investments at period end.

FERTILIZER

43,63detimiL noitaroproC orgnE 0             4,000 - 40,340               - - 0.00% 0.00% 0.00%
Engro Fer�lizers Limited 55,000             -  - 55,000               - - 0.00% 0.00% 0.00%
Fauji Fer�lizers Company Limited 44,000             10,000               - 54,000               - - 0.00% 0.00% 0.00%

135,340           14,000               - 149,340            - -

Chemicals

Engro Polymer & Chemicals Limited 23,431             20,000               - 3,000 40,431           2,223 1.08% 0.58% 0.00%
Nimir Resins Limited - 100,000             - - 100,000         1,159 0.56% 0.30% 0.00%
Sitara Chemical Industries Limited 6,100              5,400 - 11,500               - - - - -
Sitara Peroxide Limited 25,000             20,000               - 45,000               - - 0.00% 0.00% 0.00%

54,531             145,400             - 59,500               140,431         3,382               

AUTOMOBILES PARTS & ACCESSORIES

PANTHER TYRES LIMITED -  16,031               - - 16,031           1,033 0.50% 0.27% 0.00%
Thal Limited 14,650             -  - 14,200               450 166 0.08% 0.04% 0.00%

14,650             16,031               - 14,200               16,481           1,199               

TECHNOLOGY & COMMUNICATION

Avanceon Limited -  27,500               - - 27,500           2,430 1.18% 0.64% 0.01%
-  27,500               - - 27,500           2,430               

TRANSPORT

Pakistan Na�onal Shipping Corpora�on 10,000             -  - 5,000 5,000             374 0.18% 0.10% 0.00%
Limited 10,000             -  - 5,000 5,000             374

Total as at March 31, 2019 854,261           1,602,120          5,264              1,171,336         1,290,309      99,761             

Carrying value as at March 31, 2021 83,956               

Ferozsons Laboratories Ltd -  6,000 600 6,600 - - 0.00% 0.00% 0.00%
Highnoon Laboratories Limited 5,500              -  - 5,500 - - 0.00% 0.00% 0.00%
The Searle Company Limited 14,117             -  - 13,296               821 203 0.10% 0.05% 0.01%

41,617             16,500               600 47,396               11,321           1,401               

Vanaspati & Allied Industries

Unity Foods Limited -  198,500             - 122,000            76,500           2,275 1.11% 0.60% 0.00%
05,891 - 0             - 122,000            76,500           2,275               

FOOD & ALLIED INDUSTRIES

The Organic Meat Company Limited -  230,329             - 18,000               212,329         6,489 3.16% 1.70% 0.00%
23,032 - 9             - 18,000               212,329         6,489               

OIL & GAS EXPLORATION COMPANIES

Mari Petroleum Company Limited 6,995              -  - 3,400 3,595             5,505 2.68% 1.44% 0.00%
Oil & Gas Development Co Limited 84,600             3,500 - 21,100               67,000           6,808 3.32% 1.78% 0.00%
Pakistan Oilfields Limited -  4,500 - - 4,500             1,710 0.83% 0.45% 0.00%
Pakistan Petroleum Limited 103,592           -  - 9,500 94,092           8,216 4.00% 2.15% 0.00%

195,187           8,000 - 34,000               169,187         22,239             

OIL & GAS MARKETING COMPANIES

Hascol Petroleum Ltd -  18,000               - 18,000               - - - - -

- - -
- - -

- - -

Pakistan State Oil Company Limited 28,959             15,800               - 15,200               29,559           6,817 3.32% 1.79% 0.01%
Shell Pakistan Ltd -  4,300 - 4,300 - -
Sui Northern Gas Pipeline Limited 34,800             5,500 - 40,300               - -

63,759             43,600               - 77,800               29,559           6,817               

REFINERY

A�ock Refinery Ltd -  16,500               - 7,500 9,000             2,298 1.12% 0.60% 0.01%
Na�onal Refinery Ltd -  10,700               - 6,200 4,500             2,651 1.29% 0.69% 0.00%
Pakistan Refinery Limited -  80,000               - 80,000               - -

02,701 - 0             - 93,700               13,500           4,949               

COMMERCIAL BANKS

BankIslami Pakistan Limited 00,001 - 0             - - 100,000         1,176 0.57% 0.31% 0.02%
Meezan Bank Limited 67,020             24,500               1,902              52,000               41,422           4,688 2.28% 1.23% 0.00%

67,020             124,500             1,902              52,000               141,422         5,864               

TEXTILE COMPOSITE

Interloop Limited 47,250             7,000 - 6,500 47,750           3,157 1.54% 0.83% 0.54%
Kohinoor Textile Mills Ltd - 10,500               - 3,000 7,500             460 0.22% 0.12% 0.54%
Nishat Mills Ltd 36,700             5,000 - 19,500               22,200           2,054 1.00% 0.54% 0.01%

83,950             22,500               - 29,000               77,450           5,671               

CEMENT

Attock Cement Pakistan Ltd - 6,000 - - 6,000             1,018 0.50% 0.27% 0.01%
Cherat Cement Company Ltd - 9,000 - 500 8,500             1,365 0.67% 0.36% 0.01%
D G Khan Cement Co.Ltd. - 35,500               - 3,000 32,500           3,917 1.91% 1.03% 0.01%
Fauji Cement Company Limited - 55,000               - 55,000               - - 0.00% 0.00% 0.01%
Kohat Cement Limited 16,570             - - 11,600               4,970             1,030 0.50% 0.27% 0.01%
Lucky Cement Limited 15,250             - - 2,100 13,150           10,751             5.24% 2.82% 0.00%
Maple Leaf Cement Factory Limited 38,000             37,000               - 8,000 67,000           3,002 1.46% 0.79% 0.01%

69,820             142,500             - 80,200               132,120         21,083             

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited 118,387           - - 54,700               63,687           5,168 2.52% 1.35% 0.01%
K- Electric Limited - 300,000             - 300,000            - - 0.00% 0.00% 0.00%

118,387           300,000             - 354,700            63,687           5,168               

ENGINEERING

Agha Steel Ind.Ltd - 40,000               - - 40,000           1,235 0.60% 0.32% 0.00%
Aisha Steel Mills Ltd - 50,000               - - 50,000           1,188 0.58% 0.31% 0.00%
International Industries Ltd - 3,500 - 800 2,700             549 0.27% 0.14% 0.00%
International Steels Limited - 7,000 - 500 6,500             556 0.27% 0.15% 0.00%
Mughal Iron & Steel Inds Ltd - 26,000               - 5,000 21,000           1,955 0.95% 0.51% 0.00%
Mughal Iron & Steel Inds Ltd -LOR - 3,360 - - 3,360             76 0.04% 0.02% 0.00%

- 129,860             - 6,300 123,560         5,559               

AUTOMOBILE ASSEMBLER

Honda Atlas Cars (Pakistan) Ltd - 6,000 - 2,500 3,500             955 0.47% 0.25% 0.00%
Millat Tractors Ltd - 3,700 137 3,700 137 151 0.07% 0.04% #DIV/0!
Pak Suzuki Motor Company Limited - 5,500 - - 5,500             1,732 0.84% 0.45% 0.00%

- 15,200               137 6,200 9,137             2,838               

CABLE & ELECTRICAL GOODS

Pak Elektron Ltd - 28,000               - - 28,000           925 0.45% 0.24% 0.00%
Waves Singer Pakistan Limited - 20,000               - 20,000               - - 0.00% 0.00% 0.00%

- 48,000               - 20,000               28,000           925

GLASS & CERAMICS

Tariq Glass Industries Ltd - 12,500               2,625              2,000 13,125           1,098 0.54% 0.29% 0.00%
- 12,500               2,625              2,000 13,125           1,098               

Pharmaceuticals

AGP Limited 22,000             10,500               - 22,000               10,500           1,198 0.58% 0.31% 0.00%
Ferozsons Laboratories Ltd - 6,000 600 6,600 - - 0.00% 0.00% 0.00%
Highnoon Laboratories Limited 5,500              - - 5,500 - - 0.00% 0.00% 0.00%
The Searle Company Limited 14,117             - - 13,296               821 203 0.10% 0.05% 0.01%

41,617             16,500               600 47,396               11,321           1,401               

Vanaspati & Allied Industries

Unity Foods Limited - 198,500             - 122,000            76,500           2,275 1.11% 0.60% 0.00%
- 198,500             - 122,000            76,500           2,275               

FOOD & ALLIED INDUSTRIES

The Organic Meat Company Limited - 230,329             - 18,000               212,329         6,489 3.16% 1.70% 0.00%
- 230,329             - 18,000               212,329         6,489               

OIL & GAS EXPLORATION COMPANIES

Mari Petroleum Company Limited 6,995              - - 3,400 3,595             5,505 2.68% 1.44% 0.00%
Oil & Gas Development Co Limited 84,600             3,500 - 21,100               67,000           6,808 3.32% 1.78% 0.00%
Pakistan Oilfields Limited - 4,500 - - 4,500             1,710 0.83% 0.45% 0.00%
Pakistan Petroleum Limited 103,592           - - 9,500 94,092           8,216 4.00% 2.15% 0.00%

195,187           8,000 - 34,000               169,187         22,239             

OIL & GAS MARKETING COMPANIES

Hascol Petroleum Ltd - 18,000               - 18,000               - - 0.00% 0.00% 0.00%
Pakistan State Oil Company Limited 28,959             15,800               - 15,200               29,559           6,817 3.32% 1.79% 0.01%
Shell Pakistan Ltd - 4,300 - 4,300 - - 0.00% 0.00% 0.00%
Sui Northern Gas Pipeline Limited 34,800             5,500 - 40,300               - - 0.00% 0.00% 0.00%

63,759             43,600               - 77,800               29,559           6,817               

REFINERY

Attock Refinery Ltd - 16,500               - 7,500 9,000             2,298 1.12% 0.60% 0.00%
National Refinery Ltd - 10,700               - 6,200 4,500             2,651 1.29% 0.69% 0.00%
Pakistan Refinery Limited - 80,000               - 80,000               - - 0.00% 0.00% 0.00%

- 107,200             - 93,700               13,500           4,949               

COMMERCIAL BANKS

BankIslami Pakistan Limited - 100,000             - - 100,000         1,176 0.57% 0.31% 0.01%
Meezan Bank Limited 67,020             24,500               1,902              52,000               41,422           4,688 2.28% 1.23% 0.01%

67,020             124,500             1,902              52,000               141,422         5,864               

Name of the Investee Company
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during the 

period 
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6.2 Listed Sukuk's cer�ficates- At fair value through profit or loss 
 
 Islamic Asset Alloca�on Fund
 
 Name of the Investee Company

 Islamic Asset Alloca�on Fund Plan 1
 
 Name of the Investee Company

 Significant terms and condi�ons of Sukuk bonds outstanding as at March 31, 2021 are as follows

TEXTILE COMPOSITE

Interloop Limited 47,250             7,000 - 6,500 47,750           3,157 1.54% 0.83% 0.54%
Kohinoor Textile Mills Ltd - 10,500               - 3,000 7,500             460 0.22% 0.12% 0.54%
Nishat Mills Ltd 36,700             5,000 - 19,500               22,200           2,054 1.00% 0.54% 0.01%

83,950             22,500               - 29,000               77,450           5,671               

CEMENT

Attock Cement Pakistan Ltd - 6,000 - - 6,000             1,018 0.50% 0.27% 0.01%
Cherat Cement Company Ltd - 9,000 - 500 8,500             1,365 0.67% 0.36% 0.01%
D G Khan Cement Co.Ltd. - 35,500               - 3,000 32,500           3,917 1.91% 1.03% 0.01%
Fauji Cement Company Limited - 55,000               - 55,000               - - 0.00% 0.00% 0.01%
Kohat Cement Limited 16,570             - - 11,600               4,970             1,030 0.50% 0.27% 0.01%
Lucky Cement Limited 15,250             - - 2,100 13,150           10,751             5.24% 2.82% 0.00%
Maple Leaf Cement Factory Limited 38,000             37,000               - 8,000 67,000           3,002 1.46% 0.79% 0.01%

69,820             142,500             - 80,200               132,120         21,083             

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited 118,387           - - 54,700               63,687           5,168 2.52% 1.35% 0.01%
K- Electric Limited - 300,000             - 300,000            - - 0.00% 0.00% 0.00%

118,387           300,000             - 354,700            63,687           5,168               

ENGINEERING

Agha Steel Ind.Ltd - 40,000               - - 40,000           1,235 0.60% 0.32% 0.00%
Aisha Steel Mills Ltd - 50,000               - - 50,000           1,188 0.58% 0.31% 0.00%
International Industries Ltd - 3,500 - 800 2,700             549 0.27% 0.14% 0.00%
International Steels Limited - 7,000 - 500 6,500             556 0.27% 0.15% 0.00%
Mughal Iron & Steel Inds Ltd - 26,000               - 5,000 21,000           1,955 0.95% 0.51% 0.00%
Mughal Iron & Steel Inds Ltd -LOR - 3,360 - - 3,360             76 0.04% 0.02% 0.00%

- 129,860             - 6,300 123,560         5,559               

AUTOMOBILE ASSEMBLER

Honda Atlas Cars (Pakistan) Ltd - 6,000 - 2,500 3,500             955 0.47% 0.25% 0.00%
Millat Tractors Ltd - 3,700 137 3,700 137 151 0.07% 0.04% #DIV/0!
Pak Suzuki Motor Company Limited - 5,500 - - 5,500             1,732 0.84% 0.45% 0.00%

- 15,200               137 6,200 9,137             2,838               

CABLE & ELECTRICAL GOODS

Pak Elektron Ltd - 28,000               - - 28,000           925 0.45% 0.24% 0.00%
Waves Singer Pakistan Limited - 20,000               - 20,000               - - 0.00% 0.00% 0.00%

- 48,000               - 20,000               28,000           925

GLASS & CERAMICS

Tariq Glass Industries Ltd - 12,500               2,625              2,000 13,125           1,098 0.54% 0.29% 0.00%
- 12,500               2,625              2,000 13,125           1,098               

Pharmaceuticals

AGP Limited 22,000             10,500               - 22,000               10,500           1,198 0.58% 0.31% 0.00%
Ferozsons Laboratories Ltd - 6,000 600 6,600 - - 0.00% 0.00% 0.00%
Highnoon Laboratories Limited 5,500              - - 5,500 - - 0.00% 0.00% 0.00%
The Searle Company Limited 14,117             - - 13,296               821 203 0.10% 0.05% 0.01%

41,617             16,500               600 47,396               11,321           1,401               

Vanaspati & Allied Industries

Unity Foods Limited - 198,500             - 122,000            76,500           2,275 1.11% 0.60% 0.00%
- 198,500             - 122,000            76,500           2,275               

FOOD & ALLIED INDUSTRIES

The Organic Meat Company Limited - 230,329             - 18,000               212,329         6,489 3.16% 1.70% 0.00%
- 230,329             - 18,000               212,329         6,489               

OIL & GAS EXPLORATION COMPANIES

Mari Petroleum Company Limited 6,995              - - 3,400 3,595             5,505 2.68% 1.44% 0.00%
Oil & Gas Development Co Limited 84,600             3,500 - 21,100               67,000           6,808 3.32% 1.78% 0.00%
Pakistan Oilfields Limited - 4,500 - - 4,500             1,710 0.83% 0.45% 0.00%
Pakistan Petroleum Limited 103,592           - - 9,500 94,092           8,216 4.00% 2.15% 0.00%

195,187           8,000 - 34,000               169,187         22,239             

OIL & GAS MARKETING COMPANIES

Hascol Petroleum Ltd - 18,000               - 18,000               - - 0.00% 0.00% 0.00%
Pakistan State Oil Company Limited 28,959             15,800               - 15,200               29,559           6,817 3.32% 1.79% 0.01%
Shell Pakistan Ltd - 4,300 - 4,300 - - 0.00% 0.00% 0.00%
Sui Northern Gas Pipeline Limited 34,800             5,500 - 40,300               - - 0.00% 0.00% 0.00%

63,759             43,600               - 77,800               29,559           6,817               

REFINERY

Attock Refinery Ltd - 16,500               - 7,500 9,000             2,298 1.12% 0.60% 0.00%
National Refinery Ltd - 10,700               - 6,200 4,500             2,651 1.29% 0.69% 0.00%
Pakistan Refinery Limited - 80,000               - 80,000               - - 0.00% 0.00% 0.00%

- 107,200             - 93,700               13,500           4,949               

COMMERCIAL BANKS

BankIslami Pakistan Limited - 100,000             - - 100,000         1,176 0.57% 0.31% 0.01%
Meezan Bank Limited 67,020             24,500               1,902              52,000               41,422           4,688 2.28% 1.23% 0.01%

67,020             124,500             1,902              52,000               141,422         5,864               

Name of the Investee Company

------------------------------Number of shares------------------------------ Market value as 
at March 31, 

2021
(Rupees in '000)

Market value as a percentage of Par value as a 
percentage of 
issued capital 

of the investee 
company

 As at July 01, 
2020 

 Purchases 
during the 

period 

 Bonus / 
Rights issue 

 Sales during the 
period 

 As at March 
31, 2021

Total 
Investments

Net Assets

Total 
Investments

Net Assets

Interna�onal Brands Limited 100                     -                   -                        100                                      5,271 2.57% 1.38%
Agha Steel Industries Limited 33                       -                   -                        33                                     32,445 15.81% 8.50%
Dawood Hercules Corpora�on Limited 343                     -                   343                       -                                             -                            -                            -   
Hub Power Company Limited -                      40                     -                        40                                     34,237 16.69% 8.97%

                      476                      40                         343                     133                 71,953 18.38% 9.88%

Cost of investment                 71,191 

Market value as 
percentage  of

 Market value 
as at March 31, 

2021
(Rs in '000) 

---------------------(Number of cer�ficates)-------------------

As at July 01, 
2020

As at March 
31, 2021

Sales during the 
period

Purchases 
during the 

period

Total 
Investments

Net Assets

Meezan Bank -                      307                   -                        307                                 310,493 16.28% 13.52%
Dubai Islamic -                      4,175               -                        4,175                              199,894 10.48% 8.70%
Hub Power Company Limited -                      1,750               -                        1,750                              178,850 9.38% 7.79%
K-Electric limited -                      20,000             -                        20,000                            101,100 5.30% 4.40%
Pakistan Energy -                      193,500           50,000                 143,500                         723,240 37.91% 31.49%

                         -              219,732                   50,000             169,732            1,513,577 79.35% 65.91%

Cost of investment            1,514,825 

Market value as 
percentage  of

---------------------(Number of cer�ficates)-------------------

As at July 01, 
2020

Purchases 
during the 

period

Sales during the 
period

As at March 
31, 2021

 Market value 
as at March 31, 

2021
(Rs in '000) 

Interna�onal Brands Limited 15-Nov-17 15-Nov-21

Agha Steel Industries Limited 1,000,000            9-Oct-18 09-Oct-24

                 

 3 months KIBOR +0.8% 

Name of Security

 12 months KIBOR + 0.50% 

Remaining Principal (per Sukuk) Date of Issue Maturity DateMark-up rate (per annum)

75,678                                              



Name of Company
As at July 
01, 2020

Purchased made 
during the period

Matured 
during the 

period

As at
March 31,

2021
Maturity Date

Percentage of total 
value of 

investments (%)

Percentage of Net 
Assets (%)

GOP Ijara 30-Apr-2020 -            150,000 140,500         9,156           30-Apr-25 4.46% 2.40%

-            150,000            140,500      9,156 %04.2%64.4         

Islamic Asset Allocation Fund Plan 1

Name of Company
As at July 
01, 2020

Purchased made 
during the period

Matured 
during the 

period

As at
March 31,

2021
Maturity Date

Percentage of total 
value of 

investments (%)

Percentage of Net 
Assets (%)

GOP Ijara 29-Jul-2020 -            775,000 375,000         394,000       29-Jul-25 20.65% 17.16%

-            775,000            375,000      394,000 %61.71%56.02     

Name of Company
As at July 
01, 2020

Purchased made 
during the period

Matured 
during the 

period

As at
March 31,

2021
Maturity Date

Percentage of total 
value of 

investments (%)

Percentage of Net 
Assets (%)

K-Electric Limited -            25,000 -               24,309       10-Aug-21 11.85% 6.37%

-            25,000              -               24,309 11.85%                                   6.37%                        

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

Total - As at March 31, 2021

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

Total - As at March 31, 2021

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

Total - As at March 31, 2021
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6.3 Financial assets at fair value through profit or loss - GoP Ijara Sukuk Cer�ficates
 
 Islamic Asset Alloca�on Fund

6.4 Commercial Paper

7. PRELIMINARY EXPENSES AND FLOATATION COSTS

7.1 Preliminary expenses and floata�on costs represent expenditure incurred prior to the commencement of 
opera�ons of the Fund and are being amor�zed over a period of five years commencing from the end of the ini�al 
offering period as per the requirements set out in the Trust Deed of the Fund and NBFC regula�ons. 

(Audited)
June 30,

2020

Note

Opening balance 105               -                  105                       315                      
Cost Inccured During the Period -               215                 
Less: amor�zed during the period 7.1 (105)             (32)                  (137)                      (210)                    
Closing balance -               183                 (32)                        105                      

(Rupees in '000)

(Un-Audited)
March 31,

2021
Islamic 
Asset 

Alloca�on 
Fund

Islamic Asset 
Alloca�on 

Fund Plan 1 Total



(Audited)
June 30,

2020

Note

Security deposit with National Clearing Company of Pakistan
Limited 2,500         -                2,500 7,850

Security deposit with Central Depository Company of Pakistan
Limited 100             100               200 100

Prepaid listing fee Fee 14               -                14 -
Advances 186             -                186 183

2,800           100                 2,900 8,133 

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

Management fee 488             290               778 464
Sindh Sales Tax 63               38 101 60
Sales load payable 1 -                1 58
Selling and marketing expenses payable 616             -                616 616
Allocation of expenses related to registrar services, - 
   accounting, operation and valuation services 244             126               370 232
Formation Cost Payable -              245               245 

1,412           699                 2,111 1,430 

Auditors' remuneration payable 46               245               291 298
Charity payable 10.1 153             -                153 744
Federal Excise Duty 10.2 1,063         -                1,063 1,063                
Withholding tax payable 16               -                16 2,092
Payable to brokers 117             199               316 42
Provision for Sindh Workers' Welfare Fund 10.3 6,969         1,941            8,910 6,341                
Dividend payable (incluidng unclaimed dividend) 25               -                25 25
Sales load - payable to related parties -              -                - -
Payable to NCCPL 30               78 108 26
Payable to Shariah advisor 2                 15 17 17
Other payable 263             30 293 294

8,684           2,508              11,192                  10,942                

(Rupees in '000)

(Rupees in '000)

March 31,
2021

(Un-Audited)

Islamic 
Asset 

Allocation 
Fund

Islamic Asset 
Allocation 

Fund Plan 1 Total
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8. ADVANCES, DEPOSITS AND OTHER RECEIVABLES

9. PAYABLE TO THE MANAGEMENT COMPANY

10. ACCRUED EXPENSES AND OTHER LIABILITIES

10.1 This represents amount a�ributable to income earned from shariah non-compliant avenues, earmarked for onward 
distribu�on as charity in accordance with the instruc�ons of the Shariah Advisor.

 
10.2 The legal status of applicability of Federal Excise Duty on the Fund is the same as that disclosed in note 12.2 to the annual 

audited financial statements of the Fund for the year ended June 30, 2020, and the appeal which was filed by tax 
authori�es against the order by the Supreme Court of Pakistan dated July 16, 2016, is pending for decision. 

 

 In view of the above, the Management Company, being prudent, is carrying provision for FED for the period from January 
13, 2013 to June 30, 2018 aggrega�ng to Rs. 1.063 million. Had the provision not been retained, NAV per unit of the Fund 
as at March 31, 2021 would have been higher by Rs. 0.3156 per unit (June 30, 2020: 0.3548 per unit). 

 
10.3 PROVISION FOR SINDH WORKERS' WELFARE FUND
 
 The legal status of applicability of Worker's Welfare Fund and Sindh Workers' Welfare Fund is same as that disclosed in 

note 12.3 to the annual audited financial statements of the Fund for the year ended June 30, 2020.
 
 As there is Gain for the period ended March 31, 2021, provision for SWWF has been recognised in this condensed interim 

financial informa�on. Had the provision not been retained, NAV per unit of the Fund as at March 31, 2021 would have 
been higher by Rs. 2.07  per unit (June 30, 2020: 2.1169 per unit).

 
11. CONTINGENCIES AND COMMITMENTS
 
 There are no con�ngencies and commitments outstanding as at March 31, 2021 and June 30, 2020.
 
12. TAXATION
 
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income Tax 

Ordinance, 2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced 
by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
the provision of Sec�on 113 (minimum tax) under Clause 11A of Part IV of the Second Schedule to the Income Tax 
Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
distribute more than 90 percent of the Fund's accoun�ng income as reduced by capital gains (whether realised or 
unrealised) for the year June 30, 2020 to its unit holders.

 
13. TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS
 
 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being 

the Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other collec�ve investment 
schemes managed by the Management Company, directors and officers of the Management Company, directors of 
connected persons and persons having 10% or more beneficial ownership of the units of the Fund.

 
 Transac�ons with connected persons are in the normal course of business, at agreed /contracted rates  and terms 

determined in accordance with market rates.
 
 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the 

NBFC Regula�ons and the Trust Deed respec�vely.
 
 Details of the transac�ons with connected persons during the period and balances with them at period end are as follows:
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10.1 This represents amount a�ributable to income earned from shariah non-compliant avenues, earmarked for onward 
distribu�on as charity in accordance with the instruc�ons of the Shariah Advisor.

 
10.2 The legal status of applicability of Federal Excise Duty on the Fund is the same as that disclosed in note 12.2 to the annual 

audited financial statements of the Fund for the year ended June 30, 2020, and the appeal which was filed by tax 
authori�es against the order by the Supreme Court of Pakistan dated July 16, 2016, is pending for decision. 

 

 In view of the above, the Management Company, being prudent, is carrying provision for FED for the period from January 
13, 2013 to June 30, 2018 aggrega�ng to Rs. 1.063 million. Had the provision not been retained, NAV per unit of the Fund 
as at March 31, 2021 would have been higher by Rs. 0.3156 per unit (June 30, 2020: 0.3548 per unit). 

 
10.3 PROVISION FOR SINDH WORKERS' WELFARE FUND
 
 The legal status of applicability of Worker's Welfare Fund and Sindh Workers' Welfare Fund is same as that disclosed in 

note 12.3 to the annual audited financial statements of the Fund for the year ended June 30, 2020.
 
 As there is Gain for the period ended March 31, 2021, provision for SWWF has been recognised in this condensed interim 

financial informa�on. Had the provision not been retained, NAV per unit of the Fund as at March 31, 2021 would have 
been higher by Rs. 2.07  per unit (June 30, 2020: 2.1169 per unit).

 
11. CONTINGENCIES AND COMMITMENTS
 
 There are no con�ngencies and commitments outstanding as at March 31, 2021 and June 30, 2020.
 
12. TAXATION
 
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income Tax 

Ordinance, 2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced 
by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
the provision of Sec�on 113 (minimum tax) under Clause 11A of Part IV of the Second Schedule to the Income Tax 
Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
distribute more than 90 percent of the Fund's accoun�ng income as reduced by capital gains (whether realised or 
unrealised) for the year June 30, 2020 to its unit holders.

 
13. TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS
 
 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being 

the Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other collec�ve investment 
schemes managed by the Management Company, directors and officers of the Management Company, directors of 
connected persons and persons having 10% or more beneficial ownership of the units of the Fund.

 
 Transac�ons with connected persons are in the normal course of business, at agreed /contracted rates  and terms 

determined in accordance with market rates.
 
 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the 

NBFC Regula�ons and the Trust Deed respec�vely.
 
 Details of the transac�ons with connected persons during the period and balances with them at period end are as follows:
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13.1 Transac�ons during the period
(Un-Audited)

Nine Months ended 
March 31,

2020

HBL Asset Management Limited - Management Company
Management fee 4,011              2,037                    9,275                  
Sindh Sales Tax 521                 265                       1,206                  
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 2,005              383                       3,133                  
Selling and marke�ng expense 1,738              -                        2,879                  

Habib Bank Limited - Sponsor
Redemp�on   of  Nil Units (March 2020: 2,432,285) -                  -                        275,000              
Bank charges 18                   -                        17                        
Mark-up earned during  the period 2,731              -                        300                      

Central Depository Company of Pakistan Limited - Trustee
Remunera�on 604                 1,222                    1,374                  
CDC Charges 82                   65                          53                        

Pak Qatar Investment Account
Investment 10,470,577 Units -                  1,050,000            -                      
Purchase of Dubai Islamic Bank Pakistan Sukuk -                  200,120                -                      
Purchase of Meezan Bank Pakistan Sukuk -                  216,036                -                      
Purchase of Hub Power Co. Ltd Sukuk -                  189,739                -                      
Purchase of GOP Ijara -                  254,918                -                      

PAK-QATAR INDIVIDUAL FAMILY PARTICIPANT INVESTMENT FUND
Investment 9,418,487 Units -                  950,000                -                      

System Limited
Issue of 460,820 units 50,000           -                        -                      

Director, Execu�ves and Key Management Personal
Issue of 18,463 units (Mar-20 Nil units) 1,988              -                        -                      
Redemp�on of 25,223 units (Mar-20 Nil units) (2,730)            -                        -                      

(Rupees in '000)

Islamic Asset 
Alloca�on Fund

Nine Months ended 
March 31,

2021
Islamic Asset 

Alloca�on 
Fund

Islamic Asset 
Alloca�on Fund 

Plan 1

(Un-Audited)
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13.2 Amounts outstanding as at period end

14. FAIR VALUE OF FINANCIAL INSTRUMENTS 
  
 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on 

between market par�cipants at the measurement date.Consequently, differences can arise between carrying values and 
the fair value es�mates.  

  
 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or 

requirement to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms. 
  
 The fair value of financial assets and liabili�es traded in ac�ve markets (i.e. listed equity shares) are based on the quoted 

market prices at the close of trading on the repor�ng date. The quoted market price used for financial assets held by the 
Fund is current bid price. 

  

(Audited)
June 30,

2020

HBL Asset Management Limited - Management Company
Management Fee 488 290 464 
Sindh Sales Tax 63 38 60 
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 244 126 232 
Charging of selling and marke�ng expenses 616 - 616 
Sale Load Payable 1 - 58 
Forma�on Cost Payable - 245 - 

Habib Bank Limited - Sponsor
Investment held in the Fund : 1,404,025 units (June 30, 2020: 1,404,025 units) 159,098 - 145,503 
Bank balances 5,262 - 101,034 
Mark-up receivable on deposits with banks 856 - 1,096 

HBL Asset Management Limited - Employees Gratuity Fund - Associate
Investment held in the Fund : 4,795 units (June 30, 2020: 4,795 units) 497 - 497 

HBL Asset Management Limited - Employees Provident Fund - Associate
Investment held in the Fund : 13,480 units (June 30, 2020 : 13,840 units) 1,568 - 1,434 

Pak Qatar Investment Account
Investment held in the Fund : 10,470,577 Units - 1,099,767 - 

PAK-QATAR INDIVIDUAL FAMILY PARTICIPANT INVESTMENT FUND
Investment held in the Fund : 9,418,487 Units - 989,261 

System Limited Due to More then 10%
Investment held in the Fund : 460,820 units 52,218 - - 

Central Depository Company of Pakistan Limited - Trustee
Remunera�on payable 65 145 62 
Sindh Sales Tax 8 19 8 
Security deposit 100 100 100 

(Rupees in '000)

Islamic Asset 
Alloca�on Fund

Islamic Asset 
Alloca�on 

Fund

Islamic Asset 
Alloca�on Fund 

Plan 1

2021
March 31,

(Un-Audited)
 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from 

an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
regularly occurring market transac�ons on an arm's length basis.          

  
 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that 

reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels: 
 
- Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es (level 1).
  
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2).
  
- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 

3).
  
 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their 

levels in the fair value hierarchy. 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 99,761        - 99,761               99,761       - - 99,761       
- Listed Sukuk bonds 71,953        - 71,953               -              71,953             - 71,953       
- GOP Ijara Sukuk 9,156            - 9,156 -                9,156               - 9,156           

180,870        - 180,870               

Financial assets not measured at fair value 14.1

Bank balances -              178,864       178,864             
Commercial paper -              24,309          24,309               
Term deposit certificate -              - -
Dividend receivable and accrued markup -              3,504            3,504
Advances, deposits and other receivables - 2,786              2,786 

- 209,463         209,463               

Financial liabilities not measured at fair value 14.1
Payable to the Management Company -              1,349            1,349
Payable to the SECP -              53 53
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Payable against purchase of investments -              - -
Accrued expenses and other liabilities -              636               636

- 2,103              2,103 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 96,867        - 96,867 96,867       - - 96,867       
- Sukuks - Listed 66,473        - 66,473 -              66,473             - 66,473       
- GOP Ijara 9,215          - 9,215 -              9,215               - 9,215         

172,555        - 172,555               

Financial assets not measured at fair value

Commercial Paper -              -
Bank balances -              139,710       139,710             
Dividend receivable and accrued mark-up -              2,481            2,481
Advances, deposits and other receivables -              105 105
Receivable against sale of investments -              8,133            8,133

- 150,429         150,429               

Financial liabilities not measured 
at fair value 14.1

Payable to the Management Company -              1,349            1,349
Payable to the SECP -              70 70
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Accrued expenses and other liabilities -              636 636

- 2,120              2,120 

Fair Value

Fair Value

March 31, 2021'

June 30, 2020'



14. FAIR VALUE OF FINANCIAL INSTRUMENTS 
  
 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on 

between market par�cipants at the measurement date.Consequently, differences can arise between carrying values and 
the fair value es�mates.  

  
 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or 

requirement to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms. 
  
 The fair value of financial assets and liabili�es traded in ac�ve markets (i.e. listed equity shares) are based on the quoted 

market prices at the close of trading on the repor�ng date. The quoted market price used for financial assets held by the 
Fund is current bid price. 
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 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from 
an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
regularly occurring market transac�ons on an arm's length basis.          

  
 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that 

reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels: 
 
- Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es (level 1).
  
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2).
  
- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 

3).
  
 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their 

levels in the fair value hierarchy. 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 99,761        - 99,761               99,761       - - 99,761       
- Listed Sukuk bonds 71,953        - 71,953               -              71,953             - 71,953       
- GOP Ijara Sukuk 9,156            - 9,156 -                9,156               - 9,156           

180,870        - 180,870               

Financial assets not measured at fair value 14.1

Bank balances -              178,864       178,864             
Commercial paper -              24,309          24,309               
Term deposit certificate -              - -
Dividend receivable and accrued markup -              3,504            3,504
Advances, deposits and other receivables - 2,786              2,786 

- 209,463         209,463               

Financial liabilities not measured at fair value 14.1
Payable to the Management Company -              1,349            1,349
Payable to the SECP -              53 53
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Payable against purchase of investments -              - -
Accrued expenses and other liabilities -              636               636

- 2,103              2,103 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 96,867        - 96,867 96,867       - - 96,867       
- Sukuks - Listed 66,473        - 66,473 -              66,473             - 66,473       
- GOP Ijara 9,215          - 9,215 -              9,215               - 9,215         

172,555        - 172,555               
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Commercial Paper -              -
Bank balances -              139,710       139,710             
Dividend receivable and accrued mark-up -              2,481            2,481
Advances, deposits and other receivables -              105 105
Receivable against sale of investments -              8,133            8,133

- 150,429         150,429               

Financial liabilities not measured 
at fair value 14.1

Payable to the Management Company -              1,349            1,349
Payable to the SECP -              70 70
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Accrued expenses and other liabilities -              636 636

- 2,120              2,120 

Fair Value

Fair Value

March 31, 2021'

June 30, 2020'

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 99,761        - 99,761               99,761       - - 99,761       
- Listed Sukuk bonds 71,953        - 71,953               -              71,953             - 71,953       
- GOP Ijara Sukuk 9,156            - 9,156 -                9,156               - 9,156           

180,870        - 180,870               

Financial assets not measured at fair value 14.1

Bank balances -              178,864       178,864             
Commercial paper -              24,309          24,309               
Term deposit certificate -              - -
Dividend receivable and accrued markup -              3,504            3,504
Advances, deposits and other receivables - 2,786              2,786 

- 209,463         209,463               

Financial liabilities not measured at fair value 14.1
Payable to the Management Company -              1,349            1,349
Payable to the SECP -              53 53
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Payable against purchase of investments -              - -
Accrued expenses and other liabilities -              636               636

- 2,103              2,103 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 96,867        - 96,867 96,867       - - 96,867       
- Sukuks - Listed 66,473        - 66,473 -              66,473             - 66,473       
- GOP Ijara 9,215          - 9,215 -              9,215               - 9,215         

172,555        - 172,555               

Financial assets not measured at fair value

Commercial Paper -              -
Bank balances -              139,710       139,710             
Dividend receivable and accrued mark-up -              2,481            2,481
Advances, deposits and other receivables -              105 105
Receivable against sale of investments -              8,133            8,133

- 150,429         150,429               

Financial liabilities not measured 
at fair value 14.1

Payable to the Management Company -              1,349            1,349
Payable to the SECP -              70 70
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Accrued expenses and other liabilities -              636 636

- 2,120              2,120 

Fair Value

Fair Value

March 31, 2021'

June 30, 2020'
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14.1 The Fund has not disclosed the fair values for these financial assets and financial liabili�es, as these are either short term 
in nature or reprice periodically. Therefore, their carrying amounts are reasonable approxima�on of fair value.

15. TOTAL EXPENSE RATIO
 
 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of 

Pakistan, the total expense ra�o of the Fund for the Period ended March 31, 2021 is 2.92% and 0.4% in IAAF and IAAF Plan 
1 respec�vily which includes 0.35% and 0.14% represen�ng government levy, Sindh Worker's Welfare Fund and SECP fee.

 
16. DATE OF AUTHORIZATION FOR ISSUE
 
 These condensed interim financial informa�on were authorized for issue by the Board of Directors of the Management 

Company on April 30, 2021. 
 
17. GENERAL
 
17.1 Figures have been rounded off to the nearest thousand rupees.
 
17.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for be�er presenta�on and disclosure.
 
17.3 These condensed interim financial informa�on are unaudited and has been reviewed by the auditors. Further, the figures 

of the condensed interim income statement and condensed interim statement of comprehensive income for the period 
ended March 31, 2020 have not been reviewed.
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Total Level 1 Level 2 Level 3 Total
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180,870        - 180,870               

Financial assets not measured at fair value 14.1

Bank balances -              178,864       178,864             
Commercial paper -              24,309          24,309               
Term deposit certificate -              - -
Dividend receivable and accrued markup -              3,504            3,504
Advances, deposits and other receivables - 2,786              2,786 

- 209,463         209,463               

Financial liabilities not measured at fair value 14.1
Payable to the Management Company -              1,349            1,349
Payable to the SECP -              53 53
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Payable against purchase of investments -              - -
Accrued expenses and other liabilities -              636               636

- 2,103              2,103 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 96,867        - 96,867 96,867       - - 96,867       
- Sukuks - Listed 66,473        - 66,473 -              66,473             - 66,473       
- GOP Ijara 9,215          - 9,215 -              9,215               - 9,215         

172,555        - 172,555               

Financial assets not measured at fair value

Commercial Paper -              -
Bank balances -              139,710       139,710             
Dividend receivable and accrued mark-up -              2,481            2,481
Advances, deposits and other receivables -              105 105
Receivable against sale of investments -              8,133            8,133

- 150,429         150,429               

Financial liabilities not measured 
at fair value 14.1

Payable to the Management Company -              1,349            1,349
Payable to the SECP -              70 70
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
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March 31, 2021'

June 30, 2020'
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17.4 Update on CoVID-19 Impact
 
 In con�nua�on of note 1.7 to annual audited financial statements for the year ended June 30, 2020, we state that as a 

result of measures taken by Government, there has not been any material adverse impact on fiscal and economic fronts 
facing the country. The Management of the Fund is closely monitoring the situa�on and so far, there is no impact on this 
interim financial informa�on of the Fund.



14.1 The Fund has not disclosed the fair values for these financial assets and financial liabili�es, as these are either short term 
in nature or reprice periodically. Therefore, their carrying amounts are reasonable approxima�on of fair value.

15. TOTAL EXPENSE RATIO
 
 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of 

Pakistan, the total expense ra�o of the Fund for the Period ended March 31, 2021 is 2.92% and 0.4% in IAAF and IAAF Plan 
1 respec�vily which includes 0.35% and 0.14% represen�ng government levy, Sindh Worker's Welfare Fund and SECP fee.

 
16. DATE OF AUTHORIZATION FOR ISSUE
 
 These condensed interim financial informa�on were authorized for issue by the Board of Directors of the Management 

Company on April 30, 2021. 
 
17. GENERAL
 
17.1 Figures have been rounded off to the nearest thousand rupees.
 
17.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for be�er presenta�on and disclosure.
 
17.3 These condensed interim financial informa�on are unaudited and has been reviewed by the auditors. Further, the figures 

of the condensed interim income statement and condensed interim statement of comprehensive income for the period 
ended March 31, 2020 have not been reviewed.

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 99,761        - 99,761               99,761       - - 99,761       
- Listed Sukuk bonds 71,953        - 71,953               -              71,953             - 71,953       
- GOP Ijara Sukuk 9,156            - 9,156 -                9,156               - 9,156           

180,870        - 180,870               

Financial assets not measured at fair value 14.1

Bank balances -              178,864       178,864             
Commercial paper -              24,309          24,309               
Term deposit certificate -              - -
Dividend receivable and accrued markup -              3,504            3,504
Advances, deposits and other receivables - 2,786              2,786 

- 209,463         209,463               

Financial liabilities not measured at fair value 14.1
Payable to the Management Company -              1,349            1,349
Payable to the SECP -              53 53
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Payable against purchase of investments -              - -
Accrued expenses and other liabilities -              636               636

- 2,103              2,103 

Note

Fair value 
through 

profit or loss

At Amortized  
cost

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Listed equity securities 96,867        - 96,867 96,867       - - 96,867       
- Sukuks - Listed 66,473        - 66,473 -              66,473             - 66,473       
- GOP Ijara 9,215          - 9,215 -              9,215               - 9,215         

172,555        - 172,555               

Financial assets not measured at fair value

Commercial Paper -              -
Bank balances -              139,710       139,710             
Dividend receivable and accrued mark-up -              2,481            2,481
Advances, deposits and other receivables -              105 105
Receivable against sale of investments -              8,133            8,133

- 150,429         150,429               

Financial liabilities not measured 
at fair value 14.1

Payable to the Management Company -              1,349            1,349
Payable to the SECP -              70 70
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -              65 65
Accrued expenses and other liabilities -              636 636

- 2,120              2,120 

Fair Value

Fair Value

March 31, 2021'
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 
17.4 Update on CoVID-19 Impact
 
 In con�nua�on of note 1.7 to annual audited financial statements for the year ended June 30, 2020, we state that as a 

result of measures taken by Government, there has not been any material adverse impact on fiscal and economic fronts 
facing the country. The Management of the Fund is closely monitoring the situa�on and so far, there is no impact on this 
interim financial informa�on of the Fund.
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Name of Auditor   Yousuf Adil Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC) 

Name of Shariah Advisors Al - Hilal Shariah Advisors (Pvt.) Limited

Bankers 

  

Habib Bank Limited
Dubai Islamic Bank Limited
Bank Islamic Pakistan Limited
Bank AI Baraka Limited
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Stock Fund
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
As at March 31, 2021 
 

(Un-Audited) (Audited)
March 31 June 30,

2021 2020
Note

Assets

Bank balances 4 28,555                 34,983                 
Investments 5 909,479               538,096               
Dividend and profit receivable 3,822                    457                       
Receivable against sale of investment 8,450                    -                        
Advances, deposits, prepayments and other receivables 3,528                    3,521                    

Total assets 953,833               577,056               

Liabili�es

Payable to the Management Company 6 4,257                    2,609                    
Payable to the Trustee 181                       103                       
Payable to Securi�es and Exchange Commission of Pakistan 95                         116                       
Payable against Purchase of Equity Securi�es 4,726                    2,800                    
Dividend Payable -                        815                       
Accrued expenses and other l iabil i�es 7 18,107                 15,597                 

Total liabili�es 27,366                 22,040                 

Net assets 926,467               555,016               

Unit holders' fund (as per statement a�ached) 926,467               555,016               

Number of units in issue 7,744,274            5,925,966            

Net assets value per unit 119.6325             93.6583               

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

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

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

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



54

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Stock Fund
Condensed Interim Income Statement and Other Comprehensive Income (Un-Audited)
For the nine months and quarter ended March 31, 2021

2021 2020 2021 2020
Note

Income

Dividend income 18,650         19,624         4,765            3,047            
Profit on bank deposits 1,867            4,666            724               1,886            
Capital (loss) / gain on sale of investments - net 99,317         3,025            46,196         (7,859)          

119,835       27,315         51,685         (2,926)          

Net unrealised (diminu�on) / apprecia�on on re-measurement of investments
classified at fair value through profit or loss - held-for-trading 33,684         (82,094)        (38,780)        (177,043)      

                                                             

Total (Loss) / Income 153,518       (54,779)        12,905         (179,969)      

Expenses

Remunera�on of the Management Company 10,769         10,044         4,224            3,586            
Remunera�on of the Trustee 1,077            1,033            422               358               
Annual fee to Securi�es and Exchange Commission of Pakistan 95                 91                 37                 31                 
Sell ing and marke�ng expenses 5,003            3,534            1,962            1,338            
Alloca�on of expenses related to registrar servi ces,

accoun�ng, opera�on and valua�on services 2,621            1,203            1,028            441               
Securi�es transac�on costs 4,397            2,037            1,894            763               
Auditors' remunera�on 277               280               91                 92                 
Se�lement and bank charges 515               376               188               97                 
Shariah advisory fee 136               151               51                 49                 
Fees and subscrip�on 21                 20                 7                    9                    
Haram Income Expense 933               1,268            238               92                 

25,843         20,037         10,143         6,855            

Net (loss) / Income from opera�ng ac�vi�es 127,675       (74,816)        2,762            (186,824)      

Provision for Sindh Workers' Welfare Fund 7.2 (2,554)          -                (55.2)             2,265            

Net (loss) / income for the period before taxa�on 125,122       (74,816)        2,707            (184,560)      

Taxa�on 8 -                -                -                -                

Net (loss) / income for the period a�er taxa�on 125,122       (74,816)        2,707            (184,560)      

    Income already paid on redemp�on of units 61,732        -                36,825         -                

    Accoun�ng income available for distribu�on:
- Rela�ng to capital gains 63,390         -                (34,118)        -                
- Excluding capital gains -                -                -                -                

63,390         -                (34,118)        -                

Other comprehensive income for the period -                -                -                -                

Total comprehensive loss for the period 125,122       (74,816)        2,707            (184,560)      

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

For the Period Ended
March 31,

Quarter ended
March 31,

 ------------------------------ (Rupees in '000) ------------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Stock Fund
Condensed Interim Statement of Movement in Unit Holders' Fund
For the nine months ended March 31, 2021

Capital value

Undistributed 
income / 

(Accumulated 
loss)

Unrealised 
income / (loss) 
on investment

Total Capital 
value

Undistributed 
income / 

(Accumulated 
loss)

Unrealised 
income / 
(loss) on 

investment

Total

Note

Net assets at beginning of the period 867,824         (312,808)           -                        555,016         951,824        (316,663)            -                   635,161         

Issue of units 15,570,077 (2020: 3,026,429 units)

- Capital value (at net asset value per unit at the beginning of the period) 1,458,267    -                         -                        1,458,267     534,189        -                         -                   534,189         
- Element of loss 321,715         -                         -                        321,715         56,733           -                         -                   56,733            

Total proceeds on issuance of units 1,779,983    -                         -                        1,779,983     590,922        -                         -                   590,922         

Redemp�on of 13,751,769 units (2020: 3,608,051 units)

- Capital value (at net asset value per unit at the beginning of the period) (1,287,967)   -                         -                        (1,287,967)   (709,753)       -                         -                   (709,753)        
- Amount paid out of element of income rela�ng to net income (245,687)       -                         -                        (245,687)        (46,341)          -                         -                   (46,341)           

for the year a�er taxa�on
Total payments on redemp�on of units (1,533,654)   -                         -                        (1,533,654)   (756,094)       -                         -                   (756,094)        

Total comprehensive income for the period -                     125,122             -                        125,122         -                    (74,816)               -                   (74,816)           

                     

                         

Net assets at end of the period 1,114,152    (187,686)           -                        926,467         786,652        (391,479)            -                   395,173         

Undistributed income brought forward

 - Realised (317,819)           (208,097)            
 - Unrealised 5,011                   (108,566)            

(312,808)           (316,663)            
Accoun�ng income available for distribu�on
- Rela�ng to capital gains -                         -                         

- Excluding capital gains -                         -                         

-                         -                         

Net (loss) / income for the period a�er taxa�on -                         -                         

Accoun�ng (loss) / Income available for distribu�on 125,122             (74,816)               

Distribu�on during the period -                         -                         

(Accumulated loss) / undistributed income carried forward (187,686)           (391,479)            

(Accumulated loss) / undistributed income carried forward
 - Realised (221,370)           (309,385)            
 - Unrealised 33,684                (82,094)               

(187,686)           (391,479)            

Rupees Rupees

Net assets value per unit at beginning of the period 93.6583 91.2924

Net assets value per unit at end of the period 119.6325 78.4956

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

Nine months ended

2021 2020

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

March 31,
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Stock Fund
Condensed Interim Cash Flow Statement (Unaudited) 
For the nine months ended March 31, 2021   

2021 2020
Note

Cash flows from opera�ng ac�vi�es

Net (loss) / income for the period before taxa�on 125,122          (74,816)          

Adjustments
Capital loss / (gain) during the period (99,317)           (3,025)            
Dividend Income (18,650)           (19,624)          
Profit on bank deposits (1,867)             (4,666)            
Unrealised dimuni�on on re-measurement of investments classified at

fair value through profit or loss - held-for-trading (33,684)           82,094           

(28,396)           (20,037)          
(Increase) / decrease in assets

Investments - net (244,907)         153,472         
Dividend receivable and accrued mark-up 17,153            24,613           

Advances, deposits, prepayments and other receivables (7)                     (8)                    

(227,761)         178,078         

Increase / (decrease) in liabili�es
Payable to the Management Company 1,648               383                 
Payable to the Trustee 79                    98                   
Payable to Securi�es and Exchange Commission of Pakistan (20)                   (1,826)            

                                     
Dividend Payable (815)                 -                  
Accrued expenses and other l iabil i�es 2,510               (2,414)            

3,401               (3,759)            

Net cash (used in) / generated from opera�ng ac�vi�es (252,757)         154,282         

Cash flows from financing ac�vi�es

Amount received on issue of units 1,779,983       590,922         
Payment against redemp�on of units (1,533,654)     (756,094)        

Net cash generated from financing ac�vi�es 246,328          (165,172)        

Net increase in cash and cash equivalents (6,428)             (10,890)          

Cash and cash equivalents at beginning of the period 34,983            55,650           

Cash and cash equivalents at end of the period 4 28,555            44,760           

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

Nine Months ended
March 31,

 --------------- (Rupees in '000) ---------------
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1. LEGAL STATUS AND NATURE OF BUSINESS          

 HBL Islamic Stock Fund (the Fund) was established under a Trust Deed, dated November 23, 2010, executed between HBL Asset 
Management Limited as the Management Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. 
The Fund was authorised by the Securi�es and Exchange Commission of Pakistan as a unit trust scheme on December 10, 2010. 

 The Management Company of the Fund has been registered as Non-Banking Finance Company (NBFC) under the NBFC Rules, 
2003 and has obtained the requisite license fron the Securi�es and Exchange Commission of Pakistan (SECP) to undertake Asset 
Management Services. The registered office of the Management Company is situated at  7th Floor, Emereld Tower, G-19, Block-5, 
Main Cli�on Road, Cli�on, Karachi, Pakistan.          

 The Fund is an open-ended mutual fund and offers units for public subscrip�on on a con�nuous basis. The units are transferable 
and can also be redeemed by surrendering to the Fund. The Fund is listed on the Pakistan Stock Exchange Limited. The units of 
the Fund were ini�ally offered for public subscrip�on at par from May 09, 2011 to May 10, 2011.     

 The principal ac�vity of the Fund is to provide long-term capital growth by inves�ng mainly in Shariah Compliant equity securi�es 
and short-term government securi�es.          

 JCR-VIS Credit Ra�ng Company has assigned a management quality ra�ng of AM2++ (AM Two Plus Plus) - Stable Outlook to the 
Management Company.           

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

2. BASIS OF PREPARATION           
            
2.1 Statement of Compliance           
            
2.1.1 This condensed interim financial informa�on has been prepared in accordance with the approved accoun�ng standards as 

applicable in Pakistan for interim financial repor�ng. Approved accoun�ng standards comprise of such Interna�onal Financial 
Repor�ng Standards ('IFRSs') issued by the Interna�onal Accoun�ng Standards Board as are no�fied under the Companies Act, 
2017, the requirements of the Trust Deed, the NBFC Rules, the Non-Banking Finance Companies and No�fied En��es 
Regula�ons, 2008 (the 'NBFC Regula�ons') and the direc�ves issued by the SECP.      

 Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regula�ons or the direc�ves issued by the SECP differ 
with the requirements of the IFRSs, the requirements of the Trust Deed, the NBFC Rules, the NBFC Regula�ons or the direc�ves 
issued by the SECP prevail.           

2.1.2 The disclosures made in this condensed interim financial informa�on have, however, been limited based on the requirements of 
IAS-34. This condensed interim financial informa�on does not include all the informa�on and disclosures required in a full set of 
financial statements and should be read in conjunc�on with the annual published audited financial statements of the Fund for 
the year ended June 30, 2020.           

2.1.3 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that this 
condensed interim financial informa�on gives a true and fair view of the state of the Fund’s affairs as at March 31, 2021.  

2.2 Basis of measurement           
            
 This condensed interim financial informa�on has been prepared under the historical cost conven�on, except that certain 

financial assets are stated at fair value.           

2.3 Func�onal and presenta�on currency           

 This condensed interim financial informa�on is presented in Pakistani Rupees which is the Fund's func�onal and presenta�on 
currency.  

          

HBL Islamic Stock Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the nine months ended March 31, 2021     
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3. SIGNIFICANT ACCOUNTING POLICIES AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS AND 
CHANGES THEREIN         

          
3.1 The accoun�ng policies adopted in the prepara�on of these condensed interim financial statements are consistent with those 

applied in the prepara�on of the annual audited financial statements of the Fund for the year ended June 30, 2020.  

3.2 The prepara�on of these condensed interim financial statements in conformity with the approved accoun�ng standards requires 
the management to make es�mates, judgements and assump�ons that affect the reported amount of assets, liabili�es, income 
and expenses. It also requires the management to exercise judgement in applica�on of its accoun�ng policies. The es�mates, 
judgements and associated assump�ons are based on the historical experience and various other factors that are believed to be 
reasonable under the circumstances. Revisions to accoun�ng es�mates are recognised in the period in which the es�mates are 
revised if the revision affects only that period, or in the period of revision and future periods if the revision affects both current 
and future periods.         

3.3 The significant judgments made by management in applying its accoun�ng policies and the key sources of es�ma�on uncertainty 
were the same as those applied to the annual audited financial statements of the Fund for the year ended June 30, 2020.   

3.4 There are certain new and amended standards, interpreta�ons and amendments that are mandatory for the Fund's accoun�ng 
periods beginning on or a�er July 01, 2018 but are considered not to be relevant or do not have any significant effect on the 
Fund's opera�ons and therefore not detailed in these condensed interim financial statements.     

3.5 The Fund’s financial risk management objec�ves and policies are consistent with those disclosed in the annual audited financial 
statements of the Fund for the year ended June 30, 2020.

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

4. BANK BALANCES

Balances with banks in:
savings accounts 4.1 28,555                34,983                
current account -                       -                       

28,555                34,972                

4.1

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

5. INVESTMENTS

-   Listed equity securi�es 5.1 909,479              538,096              

909,479              538,096              

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

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

The balance in savings accounts carry expected profit which ranges from 3.5% to 5% (June 30, 2020: 6% to 13.25%) per annum.
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5.1 Listed equity securi�es at fair Value through Profit or Loss - Held for trading     
      
 Shares of listed companies - fully paid up ordinary shares of Rs. 10 each unless stated otherwise

INVESTMENT BANKS/COs./SECURITIES

Dawood Hercules Corpora�on Ltd             65,000                         -                   -                 65,000                       -   -                        -                     -                  0.01                     
            65,000                         -                   -                 65,000                       -                               -   -                     -                  

TEXTILE COMPOSITE

Interloop Limited           128,750              344,500                 -              136,000            337,250 22,299                  2.45                   2.41                3.88                     

Kohinoor Tex� le Mills Ltd                       -                291,500                 -                 43,500            248,000 15,212                  1.67                   1.64                0.23                     

Nishat Mills Ltd           188,100              166,500                 -              305,500              49,100 4,543                    0.50                   0.49                0.01                     

          316,850              802,500                 -              485,000            634,350                   42,054                     4.62                  4.54 

CEMENT

A�ock Cement Pakistan Ltd                       -                155,800                 -                 16,500            139,300 23,638                  2.60                   2.55                0.12                     

Cherat Cement Company Ltd.           130,000                50,000                 -              123,000              57,000 9,154                    1.01                   0.99                0.03                     

D G Khan Cement Co.Ltd.             33,000              378,000                 -              183,400            227,600 27,428                  3.02                   2.96                0.05                     

Fauji  Cement Company Limited                       -                893,000                 -              893,000                       -   -                        -                     -                  -                       

Kohat Cement Ltd             58,190                55,000                 -                 44,700              68,490 14,192                  1.56                   1.53                0.05                     

Lucky Cement Ltd             96,750                91,200                 -                 91,400              96,550 78,938                  8.68                   8.52                0.03                     

Maple Leaf Cement Factory Ltd           542,500              461,000                 -              452,000            551,500 24,707                  2.72                   2.67                0.10                     

Pioneer Cement Limited                       -                101,000                 -              101,000                       -   -                        -                       

Tha�a Cement Co. Ltd                       -                675,000                 -                          -              675,000 12,103                  0.68                     

          860,440          2,860,000                 -           1,905,000        1,815,440                 190,161                        20                     19 

POWER GENERATION & DISTRIBUTION

Hub Power Company Ltd           421,841              616,500                 -              550,500            487,841 39,583                  4.35                   4.27                0.04                     
K-Electric Limited        1,237,000          1,161,000                 -           2,398,000                       -   -                        -                     -                  -                       

       1,658,841          1,777,500                 -           2,948,500            487,841                   39,583 4.35                   4.28                

ENGINEERING

Agha Steel Ind.Ltd                       -                549,000                 -                   4,500            544,500 16,814                  1.85                   1.81                0.00                     

Aisha Steel Mills Ltd                       -                780,000                 -                 14,500            765,500 18,181                  2.00                   1.96                0.09                     

Interna�onal Industries Ltd                       -                132,500                 -                 39,800              92,700 18,834                  2.07                   2.03                0.08                     

Interna�onal Steels Limited                       -                163,000                 -                 57,000            106,000 9,071                    1.00                   0.98                0.02                     

Mughal Iron & Steel Inds Ltd           137,000              256,000                 -              127,000            266,000 24,759                  2.72                   2.67                0.11                     

Mughal Iron & Steel Inds Ltd - LoR                       -                  42,560                 -                          -                42,560 963                       0.11                   0.10                0.03                     
          137,000          1,923,060                 -              242,800        1,817,260                   88,622                        10                     10 

AUTOMOBILE ASSEMBLER

Ghandhara Nissan Ltd.                       -                  30,000                 -                          -                30,000 3,031                    0.33                   0.33                0.05                     

Honda Atlas Cars (Pakistan) Ltd                       -                  45,100                 -                 45,100                       -   -                        -                     -                  -                       

Indus Motor Company Limited                       -                    6,300                 -                   6,300                       -   -                        -                     -                  -                       

Millat Tractors Ltd                       -                  16,100                 -                 16,100                       -   -                        -                     -                  -                       

Pak Suzuki Motor Company Limited                       -                110,600                 -                 35,000              75,600 23,805                  2.62                   2.57                0.09                     

                      -                208,100                 -              102,500            105,600                   26,836                           3                        3 

CABLE & ELECTRICAL GOODS

Pak Elektron Ltd                       -                416,000                 -              175,500            240,500 7,946                    0.87                   0.86                0.05                     

Waves Singer Pakistan Limited                       -                828,500                 -              828,500                       -   -                        -                     -                  -                       

                      -            1,244,500                 -           1,004,000            240,500                      7,946                     0.87                  0.87 

TRANSPORT

Pakistan Interna�onal Bulk Terminal Ltd                       -                846,500                 -                          -              846,500 8,846                    0.97                   0.95                0.07                     
Pakistan Na�onal Shipping Corp Ltd             42,500                13,500                 -                 56,000                       -   -                        -                       

            42,500              860,000                 -                 56,000            846,500                      8,846 0.97                   0.96                

 -------------------------------- % --------------------------------
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PHARMACEUTICALS

AGP Limited           101,250                87,500                 -              113,000              75,750 8,645                    0.95                   0.93                0.00                     

Ferozsons Laboratories Ltd                       -                  23,500                 -                 23,500                       -   -                        -                     -                  -                       

GlaxoSmithKl ine Pakistan Ltd             63,400                         -                   -                 63,400                       -   -                        -                     -                  -                       

Highnoon Laboratories Limited             31,855                  6,500                 -                 38,350                        5 3                            -                     0.00                0.00                     

The Searl Co Ltd LOR                       -                    2,353                 -                   2,353                       -   -                        -                       

The Searle Company Ltd             53,224                10,800                 -                 52,197              11,827 2,922                    0.01                     

          249,729              130,653                 -              292,800              87,582                   11,570                           1                        1 

Vanaspa� & Allied Industries

Unity Foods Limited                       -            4,173,500                 -           3,673,500            500,000 14,870                  1.64                   1.61                0.09                     

                      -            4,173,500                 -           3,673,500            500,000 14,870                  1.64                   1.61                

FOOD & ALLIED INDUSTRIES

The Organic Meat Company Limited                       -            1,896,850                 -              665,000        1,231,850 37,645                  4.14                   4.06                0.11                     

                      -            1,896,850                 -              665,000        1,231,850 37,645                  4.14                   4.06                

GLASS & CERAMICS

Tariq Glass Industries Ltd                       -                139,000       32,250               10,000            161,250 13,490                  1.48                   1.46                                      0.22 

                      -                139,000       32,250               10,000            161,250 13,490                  1.48                   1.46                

OIL & GAS EXPLORATION COMPANIES

Mari Petroleum Company Ltd             39,259                23,700                 -                 39,280              23,679 36,260                  3.99                   3.91                0.02                     

Oil  & Gas Development Co Ltd           467,400              685,500                 -              526,500            626,400 63,649                  7.00                   6.87                0.01                     

Pakistan Oilfields Ltd             30,800                21,000                 -                 25,500              26,300 9,991                    1.10                   1.08                0.01                     

Pakistan Petroleum Ltd           326,886              872,500                 -              499,500            699,886 61,121                  6.72                   6.60                0.04                     

          864,345          1,602,700                 -           1,090,780        1,376,265                 171,020                   18.81                18.46 

OIL & GAS MARKETING COMPANIES

Hascol Petroleum Ltd                       -            1,221,000                 -           1,221,000                       -   -                        -                     -                  -                       

Pakistan State Oil  Company Ltd           132,496              203,000                 -              125,200            210,296 48,501                  5.33                   5.24                0.06                     

Shell  Pakistan Ltd                       -                  27,000                 -                 27,000                       -   -                        -                       

Sui Northern Gas Pipeline Ltd           247,300                61,500                 -              308,800                       -   -                        -                       

          379,796          1,512,500                 -           1,682,000            210,296                   48,501                           5                        5 

REFINERY

A�ock Refinery Ltd                       -                163,500                 -                 76,500              87,000 22,218                  2.44                   2.40                0.10                     

Byco Petroleum Pakistan Ltd                       -                570,000                 -              570,000                       -   -                        -                     -                  -                       

Na�onal Refinery Ltd                       -                168,300                 -                 95,800              72,500 42,713                  4.70                   4.61                0.09                     

Pakistan Refinery Limited                       -            1,112,000                 -           1,112,000                       -   -                        -                       

                      -            2,013,800                 -           1,854,300            159,500                   64,931                           7                        7 

COMMERCIAL BANKS

BankIslami Pakistan Limited        1,069,500              977,000                 -           1,240,000            806,500 9,484                    569,818.86       1.02                0.15                     

Meezan Bank Ltd           200,240              441,100       12,324            292,000            361,664 40,933                  6,855,817.79   4.42                0.03                     

       1,269,740          1,418,100       12,324         1,532,000        1,168,164                   50,418     7,425,636.66                  5.44 

FERTILIZER

Engro Corpora�on Ltd           150,093              126,000                 -              276,093                       -   -                        -                     -                  -                       
Engro Fer� l izers Limited             94,000                80,000                 -              174,000                       -   -                        -                     -                  -                       
Fauji  Fer� l izer Co Ltd           103,900              156,500                 -              260,400                       -   -                        -                     -                  -                       

          347,993              362,500                 -              710,493                       -                               -                            -                         -   
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5.1.1 Investments include shares having market value aggrega�ng to Rs. 114.9620 million that have been pledged with Na�onal 
Clearing Company of Pakistan Limited for guaranteeing se�lement of the Fund's trades in terms of Circular 11 dated October 23, 
2007 issued by the SECP.            

5.1.2 These includes gross bonus shares as per Fund’s en�tlement declared by the investee company. Finance Act, 2014 brought 
amendments in the Income Tax Ordinance, 2001 whereby the bonus shares received by the shareholder are to be treated as 
income and a tax at the rate of 5 percent is to be applied on value of bonus shares determined on the basis of day end price on 
the first day of closure of books. The tax is to be collected at source by the investee company which shall be considered as final 
discharge of tax liability on such income. However, the Management Company of the Fund jointly with other asset management 
companies and Mutual Fund Associa�on of Pakistan, has filed a pe��on in Honorable Sindh High Court to declare the 
amendments brought in Income Tax Ordinance, 2001 with reference to tax on bonus shares for collec�ve investment schemes as 
null and void and not applicable on the funds based on the premise of exemp�on given to mutual funds under clause 99 of Part 
I of the Second Schedule to the Income Tax Ordinance, 2001. The Honorable Sindh High Court has granted stay order �ll the final 
outcome of the case. However, the investee company(s) has withheld the share equivalent to 5% of bonus announcement of the 
Fund having aggregate fair market value of Rs. 0.6474 million at March 31, 2021 (June 30, 2020: Rs. 0.498 million ) and not yet 
deposited on CDC account of department of Income tax. Management is of the view that the decision will be in favor and 
accordingly has recorded the bonus shares on gross basis at fair value in its investments at period end.

CHEMICAL

Engro Polymer & Chemicals Ltd           284,566              517,000                 -              426,000            375,566 20,652                  2.27                   2.23                0.04                     
ICI Pakistan Ltd             33,800                  3,500                 -                 37,300                       -   -                        -                     -                  -                       
Lo�e Chemical Pakistan Ltd                       -                550,000                 -              143,000            407,000 6,492                    0.71                   0.70                0.03                     
Nimir Resins Limited                       -                840,000                 -                          -              840,000 9,736                    1.07                   1.05                0.01                     
Sitara Chemical Industries Limited             31,400                14,800                 -                 46,200                       -   -                        -                       
Sitara Peroxide Limited           251,000                63,000                 -              314,000                       -   -                        -                       

          600,766          1,988,300                 -              966,500        1,622,566                   36,880                           4                        4 

AUTOMOBILE PARTS & ACCESSORIES

PANTHER TYRES LIMITED                       -                418,160                 -                          -              418,160 26,950                  2.96                   2.91                0.10                     

Thal Limited             42,450                      600                 -                 43,004                      46 17                          0.00                     

            42,450              418,760                 -                 43,004            418,206                   26,967                           3                        3 

TECHNOLOGY & COMMUNICATION

Avanceon Limited                       -                292,000                 -                 80,000            212,000 18,734                  2.06                   2.02                0.11                     

Systems Limited           123,000                15,000          2,010            117,900              22,110 10,403                  1.14                   1.12                0.02                     

          123,000              307,000          2,010            197,900            234,110                   29,138                     3.20                  3.15 

FOOD & PERSONAL CARE PRODUCTS

Na�onal Foods Ltd                       -                  24,000                 -                 24,000                       -   -                        -                     -                  0.05                     
                      -                  24,000                 -                 24,000                       -                               -                            -                         -   

       6,958,450        25,663,323       46,584       19,551,077      13,117,280                 909,479           7,425,729                     97 

Cost of investments at March 31, 2021                 875,795 

Grand total
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7.1 The legal status of applicability of Federal Excise Duty on the Fund is same as that disclosed in note 12.2 to the annual audited 
financial statements of the Fund for the year ended June 30, 2018, and the appeal filed by tax authori�es against the order passed 
by Honourable Supreme Court of Pakistan dated July 16, 2016, is pending for decision.     

 In view of above, the Management Company, as a ma�er of abundant cau�on, is carrying provision for FED for the period from 
January 13, 2013 to June 30, 2016 aggrega�ng to Rs. 6.785 million. Had the provision not been retained, NAV per unit of the Fund 
as at March 31, 2021 would have been higher by Rs. 0.8761 per unit (June 30, 2020: 1.145 per unit).    

7.2 The legal status of applicability of Workers' Welfare Fund and Sindh Workers' Welfare Fund (SWWF) is same as that disclosed in 
note 12.3 to the annual audited financial statements of the Fund for the year ended June 30, 2020.    

 As there is loss for the half year ended December 31, 2018, therefore, no provision for SWWF has been recognised in this 
condensed interim financial informa�on. Had the provision not been retained, NAV per unit of the Fund as at March 31, 2021 
would have been higher by Rs. 1.1602 per unit (June 30, 2020: 1.0853 per unit).       

7.3 This represents amount a�ributable to income earned from shariah non-compliant avenues, earmarked for onward distribu�on 
as charity in accordance with the instruc�ons of the Shariah Advisor.       

8. TAXATION            
 
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income  Tax Ordinance, 

2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced by the capital gains 
whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from the provision of sec�on 113 
(minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. The Fund has not recorded 
a tax liability in the current period, as the Management Company intends to distribute more than 90 percent of the Fund's 
accoun�ng income as reduced by capital gains (whether realised or unrealised) for the year June 30, 2020 to its unit holders. 

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

6. PAYABLE TO THE MANAGEMENT COMPANY

Management fee 1,605                909                       
Sindh Sales Tax on Management Company's remunera�on 209                   118                       
Sales load payable 39                     116                       
Sell ing and marke�ng payable 1,962                1,217                    
Alloca�on of expenses related to registrar services, accoun�ng,

opera�on and valua�on services 441                   250                       

4,257                2,609                    

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

7. ACCRUED EXPENSES AND OTHER LIABILITIES

Federal Excise Duty 7.1 6,785                6,785                    
Provision for Sindh Workers' Welfare Fund 7.2 8,985                6,431                    
Charity payable 7.3 933                   1,524                    
Withholding tax payable -                    173                       
Auditors' remunera�on 287                   276                       
Payable to brokers 823                   235                       
Other payables 294.97             173                       

18,107             15,597                  

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

----------------------- (Rupees in '000) -----------------------
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9. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES        

 Connected persons / related par�es include HBL Asset Management Limited being the Management Company, Habib Bank 
Limited being the Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other collec�ve 
investment schemes managed by the Management Company, directors and officers of the Management Company, directors of 
connected persons and persons having 10% or more beneficial ownership of the units of the Fund.    

 Transac�ons with connected persons are in the normal course of business, at agreed / contracted rates and terms determined in 
accordance with market rates. and the Trust Deed respec�vely.        

 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the NBFC 
Regula�ons             

 
 Details of significant transac�ons with connected persons during the period / year and balances with them at period / year end, 

if not disclosed elsewhere in this condensed interim financial informa�on are as follows:

2021 2020

9.1 Transac�ons during the period

HBL Asset Management Limited - Management Company

Management fee including sales tax thereon 10,769             10,044                  
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 2,621                1,203                    
Sell ing and marke�ng expenses 5,003                3,534                    

Habib Bank Limited - Sponsor

Bank charges paid 62                     32                          
Bank profit 462                   646                       

Execu�ves and their rela�ves

Issue of 80,062 units (2020: 142,06 units) 8,699                1,486                    
Redemp�on 68,013 units (2020: 15,197 units) 7,536                1,416                    

Central Depository Company of Pakistan Limited - Trustee

Remunera�on 1,077                1,033                    
Central Depository services charges 159                   48                          

HBL Islamic Financial Planning Fund Ac�ve Alloca�on Plan - Associate

Redemp�on 188,995 units (2020: 226,956 units) 21,786             21,503                  

IGI LIFE INSURANCE-TAF - Connected Party due to more than 10%

Issue of 745,104 units (2019: 6,980 units) 83,261             -                        

For the nine months ended 

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

March 31,
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10. FAIR VALUE OF FINANCIAL INSTRUMENTS          

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on between market 
par�cipants at the measurement date. Consequently, differences can arise between carrying values and the fair value es�mates. 

 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or requirement 
to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms.     

 The fair value of financial assets and liabili�es traded in ac�ve markets (i.e. listed equity shares) are based on the quoted market 
prices at the close of trading on the repor�ng date. The quoted market price used for financial assets held by the Fund is current 
bid price.            

 
 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from an 

exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly 
occurring market transac�ons on an arm's length basis.        

(Un-Audited) (Audited)

March 31, June 30,
2021 2020

9.2 Balances outstanding as at period / year end

HBL Asset Management Limited - Management Company

Management fee 1,605                909                       
Sindh Sales Tax on Management Company's remunera�on 209                   118                       
Sales load payable 39                     116                       

Sell ing and marke�ng payable 1,962                1,217                    

Alloca�on of expenses related to registrar services,
accoun�ng, opera�on and valua�on services 441                   250                       

Habib Bank Limited - Sponsor

Investment held in the Fund 2,539,414 units (June 30, 2020: 2,539,414 units) 303,796           237,838               
Bank balances 10,325             14,029                  
Profit receivable 87                     76                          

Central Depository Company of Pakistan Limited - Trustee

Remunera�on payable including sales tax thereon 181                   103                       
Security deposit 100                   100                       

Execu�ves and their rela�ves

Investment held in the Fund: 23,805 units (June 30, 2020: 5,941 units) 2,848                556                       

IGI LIFE INSURANCE-TAF - Connected Party due to more than 10%

Investment held in the Fund: 745,104 units (June 30, 2020: Nil  units) 89,139             -                        

-------------------------- (Rupees in '000) --------------------------
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 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that reflects 
the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:   

 - Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es (level 1).     

 - Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is, as 
prices) or indirectly (that is, derived from prices) (level 2).        

 - Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3). 

 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their levels in 
the fair value hierarchy.

Available-
for-sale

Held-for-
trading

Loans and 
receivables

Other 
financial 
assets / 

liabili�es

Total Level 1 Level 2 Level 3 Total

Note
Financial assets measured 

at fair value
Investments

- Listed equity securi�es 5 909,479      -                          -                    909,479         909,479          -             -             909,479         

Financial assets not measured 10.1
at fair value

Bank balances -                  28,555                 -                    28,555            -                      -             -             -                     
Dividend and profit receivable -                  3,822                    -                    3,822               -                      -             -             -                     
Receivable against sale of investment 8,450                    8,450               
Other receivables -                  3,528                    -                    3,528               -                      -             -             -                     

-                  44,354                 -                    44,354            -                      -             -             -                     

Financial liabili�es not measured 10.1

at fair value

Payable to the Management Company -                  -                   -                          4,257              4,257               -                      -             -             -                     

Payable to Securi�es and Exchange 
  Commission of Pakistan -                  -                          95                      95                       -                      -             -             -                     
Payable to the Trustee -                  -                   -                          181                   181                    -                      -             -             -                     
Accrued expenses and other liabili�es -                  -                          2,337              2,337               -                      -             -             -                     

-                  -                          6,871              6,871               -                      -             -             -                     

September 30, 2020
Carrying amount Fair Value

----------------------------------------------------------------------- (Rupees in '000) -----------------------------------------------------------------------
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10.1 The Fund has not disclosed the fair values for these financial assets and financial liabili�es, as these are either short term in nature 
or repriced periodically. Therefore, their carrying amounts are reasonable approxima�on of fair value.    

10.2 Transfers during the period            

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

11. TOTAL EXPENSE RATIO            

 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of Pakistan, 
the total expense ra�o of the Fund for the nine months ended March 31, 2021 is 4.33% (March 31, 2020: 3.09%), which includes 
0.64% (March 31, 2021: 0.22%) represen�ng government levy, Workers' Welfare Fund and SECP fee.    

12  DATE OF AUTHORISATION FOR ISSUE           

 The condensed interim financial informa�on was authorised for issue by the Board of Directors of the Management  Company 
on  April 30, 2021 . 

           
13. GENERAL            
             
13.1 Figures have been rounded off to the nearest thousand rupees.        

Available-
for-sale

Held-for-
trading

Loans and 
receivables

Other 
financial 
assets / 

liabili�es

Total Level 1 Level 2 Level 3 Total

Financial assets measured 10.1
at fair value

Investments

- Listed equity securi�es 538,096      -                          -                    538,096         1,389,046     -             -             1,389,046     
-                          -                    -             -             

538,096      -                   -                          -                    538,096         1,389,046     -             -             1,389,046     

Financial assets not measured 10.1
at fair value

Bank balances -                  -                   34,983                 -                    34,983            

Dividend and profit receivable -                  -                   457                         -                    457                    

Receivable against sale of investment -                          -                     

Other receivables -                  -                   3,521                    -                    3,521               

-                  -                   38,961                 -                    38,961            

Financial liabili�es not measured 

at fair value

Payable to the Management Company -                  -                   -                          2,609              2,609               

Payable to Securi�es and Exchange 
  Commission of Pakistan -                  -                   -                          116                   116                    

Payable to the Trustee -                  -                   -                          103                   103                    

Accrued expenses and other liabili�es -                  -                   -                          15,597           15,597            

-                   -                          18,424           18,424            

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

June 30, 2020
Fair ValueCarrying amount
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13.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for be�er presenta�on and disclosure.   

13.3 This condensed interim financial informa�on is unaudited and has been reviewed by the auditors. Further, the figures presented 
in condensed interim income statement and statement of comprehensive income for the quarter ended March 31, 2021 have 
not been reviewed.            

13.4 UPDATE ON COVID-19 IMPACT:           

 In con�nua�on of note 1.7 to annual audited financial statements for the year ended June 30, 2020, we state that as a result of 
measures taken by Government, there has not been any material adverse impact on fiscal and economic fronts facing the 
country. The Management of the Fund is closely monitoring the situa�on and so far, there is no impact on this interim financial 
informa�on of the Fund.

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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Name of Fund    HBL Islamic Income Fund

Name of Auditor   BDO Ebrahim & Co. Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC) 

Bankers Bank Islami  Pakistan Limited
Bank Al Baraka Limited
Faysal Bank Limited
Habib Bank Limited
Dubai Islamic Bank Limited
Askari Bank Limited
Bank AI-Habib Limited
Soneri Bank Limited
Summit Bank Limited
MCB Islamic Bank Limited
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
Condensed Interim Statement Of Assets And Liabilities (Unaudited)
As at March 31, 2021 

March 31, June 30,
2021 2020

(Un-Audited) (Audited)

Note

Assets

Bank balances 4 794,559               827,655               
Investments 5 512,647               588,517
Profit receivable 16,861                 29,616                 

                                              
                                              

Deposits and prepayments 158                       7,828                   

Total assets 1,324,224           1,453,616           

Liabili�es

Payable to the Management Company 6 2,643                   2,863
Payable to the Trustee 91                         104                       
Payable to Securi�es and Exchange Commission of Pakistan 200                       328                       
Dividend payable 37                         257                       
Payable against redemp�on of units 35,695                 1,495                   
Accrued expenses and other l iabil i�es 7 18,799                 30,947                 

Total liabili�es 57,466                 35,994                 

Net assets 1,266,758           1,417,621           

Unit holders' fund (as per statement a�ached) 1,266,758           1,417,621           

Number of units in issue 12,015,557         13,962,587

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

Net assets value per unit 105.4265            101.5299            

The annexed notes 1 to 15 form an integral part of this condensed interim financial informa�on.

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

---------(Number of units)---------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
CONDENSED INTERIM INCOME STATEMENT  (UN-AUDITED)    
As at March 31, 2021 

2021 2020 2021 2020

Note

Income

Capita l  Loss/gain on sa le of investments  - net (773)                 306                  (510)                 (296)                 
Income from sukuks 28,350             63,410             7,478               15,130             
Income from TDR 4,458               11,323             3,256               3,781               
Profi t on bank depos i ts 39,348             96,131             11,351             37,559             

71,383             171,170           21,575             56,174             
Unreal i sed (loss ) / ga in on re-measurement of investments

 at 'fa i r va lue through profi t or loss  - held-for-trading' - net (948)                 (5,061)              2,867               2,029               

70,435             166,109           24,442             58,203             

Expenses

Remunera�on of the Management Company 6.1 & 6.2 15,688             17,360             4,743               6,655               
Remunera�on to the Trustee 850                  1,056               257                  360                  
Annual  fee to the Securi�es  and Exchange Commiss ion of Pakis tan 201                  249                  61                    85                    
Al loca�on of expenses  related to regis trar services ,

accoun�ng, opera�on and va lua�on services 6.3 1,002               1,659               303                  425                  
Amor�sa�on of prel iminary expenses  and floata�on costs -                   -                   -                   -                   
Securi ty transac�on, se�lement and bank charges 189                  365                  (91)                   49                    
Auditors ' remunera�on 177                  178                  58                    59                    
Fees  and subscrip�on 434                  436                  301                  196                  
Prin�ng charges -                   -                   -                   -                   
Sel l ing and marke�ng expense 2,005               4,146               606                  851                  

20,545             25,449             6,238               8,680               

Net income from opera�ng ac�vi�es 49,890             140,660           18,204             49,523             
   Element of income and capita l  ga ins  included in prices

of uni ts  i s sued less  those in uni ts  redeemed - net 3.6 -                   -                   -                   -                   

Provis ion for Sindh Workers ' Welfare Fund 7.2 (998)                 (2,813)              (364)                 (990)                 

Net income for the period before taxa�on 48,892             137,847           17,840             48,533             

Taxa�on 8 -                   -                   -                   -                   

Net income for the period a�er taxa�on 48,892             137,847           17,840             48,533             

Alloca�on of net income for the period 3.6
Net income for the period a�er taxa�on 48,892 137,847 17,841 48,533
Income a l ready pa id on units  redeemed (12,405) (49,139) (4,263) (14,124)

36,487 88,708 13,578 34,409

Accoun�ng income available for distribu�on
- Rela�ng to capita l  ga ins -                   -                   -                   -                   
- Excluding capita l  ga ins 36,487             88,708             13,578             34,409             

36,487             88,708             13,578             34,409             

The annexed notes  1 to 15 form an integra l  part of this  condensed interim financia l  informa�on.

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

Nine months ended Quarter ended 

March 31, March 31,
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
CONDENSED INTERIM STATEMENT  OF COMPREHENSIVE INCOME (UN-AUDITED)
As at March 31, 2021 

2021 2020 2021 2020

Net income for the period a�er taxa�on 48,892            137,847 17,840            48,533 

Other comprehensive income for the period

Items that may be reclassified subsequently to income statement -                   -                   -                   -                   

Items that will  not be reclassified subsequently to income statement -                   -                   -                   -                   

-                   -                   -                   -                   

Total comprehensive income for the period 48,892            137,847          17,840            48,533            

The annexed notes 1 to 15 form an integral part of this condensed interim financial informa�on.

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

Nine months ended Quarter ended 

March 31, March 31,
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
Condensed Interim Statement Of Movement In Unit Holders' Fund
As at March 31, 2021 

 Capital value  Undistributed 
income 

Total  Capital 
value 

                 2,020 Total

Note

Net assets at beginning of the period 1,363,270           54,350                 1,417,620     3,049,443     54,041             3,103,484     

Issuance of 18,144,902 units (2020: 27,988,408 units)

   Capital value (at net asset value per unit at the beginning of the period) 1,842,250           -                          1,842,250     2,841,660     -                      2,841,660     
Element of income / (loss) 28,641                  -                          28,641             125,501         -                      125,501          

Total proceeds on issuance of Units 1,870,891           -                          1,870,891     2,967,161     -                      2,967,161     

Redemp�on of 20,091,932 units (2020: 43,027,285 units)
Capital value (at net asset value per unit at the beginning of the period) (2,039,932)         -                          (2,039,932)    (4,368,556)   -                      (4,368,556)    
Element of income (30,713)                 -                          (30,713)           (125,688)        -                      (125,688)        

Total payments on redemp�on of units (2,070,645)         -                          (2,070,645)    (4,494,244)   -                      (4,494,244)    

Total comprehensive loss for the period -                           48,892                 48,892             -                     137,847          137,847          
Refund of Capital 
Distribu�on for the period -                          -                      -                      -                      

Net assets at end of the period 1,163,516           103,242              1,266,758     1,522,360     191,888          1,714,249     

Undistributed income brought forward
 - Realised 60,263                 66,198             
 - Unrealised (5,913)                   (12,157)           

54,350                 54,041             

Accoun�ng income available for distribu�on 48,892                 137,847          
Net income for the period - for prior period 3.6

 - Rela�ng to capital (loss) / gains -                          -                      
 - Excluding capital gains -                          -                      

-                          -                      
Net (loss) / income for the period a�er taxa�on -                          -                      

Element of income and capital gains included in prices of units
issued less those in units redeemed - transferred to 
distribu�on statement 3.6 -                          -                      

Undistributed income carried forward 103,242              191,888          

Undistributed income carried forward
 - Realised 104,190              196,949          
 - Unrealised (948)                       (5,061)              

103,242              191,888          

Rupees Rupees

Net assets value per unit at beginning of the period 101.5299 101.5299

Net assets value per unit at end of the period 105.4265 110.3061

The annexed notes 1 to 15 form an integral part of this condensed interim financial informa�on.

For the nine months ended March 31,
2021 2020

-------------------------------------------- (Rupees in '000) ---------------------------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
Condensed Interim Cash Flow Statement (Unaudited)
As at March 31, 2021 

2021 2020
Cash flows from opera�ng ac�vi�es

Net income for the period before taxa�on 48,892                137,847              

Adjustments for:

Capita l  ga in on sa le of investments  - net 773                     (306)                    
Unreal i sed (loss ) / ga in on re-measurement of investments

 at 'fa i r va lue through profi t or loss  - held-for-trading' - net 948                     5,061                  
Amor�sa�on of prel iminary expenses  and floata�on costs -                      -                      

Element of income and capita l  ga ins  included in prices

of uni ts  i s sued less  those in uni ts  redeemed - net -                      -                      

Mark up / return on;

  - Bank profi ts (39,348)               (96,131)               
  - Investments (32,808)               (74,733)               

Provis ion for Sindh Workers ' Welfare Fund 998                     2,813                  

(20,545)               (25,449)               
Increase / (decrease) in assets

Investments  - net 74,149                174,759              
Advance aga inst ini�al  publ ic offering -                      -                      
Depos i ts  and prepayments 7,670                  172                     

81,819                174,931              
(decrease) / Increase in liabili�es

Payable to the Management Company (220)                    1,157                  
Payable to the Trustee (13)                      30                       
Payable to Securi�es  and Exchange Commiss ion of Pakis tan (128)                    (79)                      
Dividend payable (220)                    (224)                    
Payable aga inst redemp�on of uni ts 34,200                3,412                  
Accrued expenses  and other l iabi l i�es (13,146)               (15,353)               

20,473                (11,057)               

Income received from sukuk 34,920                80,018                
Income received from TDR 7,523                  11,323                
Profi t received on bank depos i ts 42,468                115,087              

84,911                206,428              

Net cash used in opera�ons 166,658              344,853              

Cash flow from financing ac�vi�es

Amount received on i ssue of uni ts 1,870,891           2,967,161           
Dividend pa id -                      -                      
Payment aga inst redemp�on of uni ts (2,070,645)          (4,494,244)          

Net cash (used in) / generated from financing ac�vi�es (199,754)             (1,527,083)          

Net (decrease) / increase in cash and cash equivalents (33,096)               (1,182,230)          

Cash and cash equiva lents  at beginning of the year 827,655              827,655              

Cash and cash equivalents at end of the year 4 794,559              (354,573)             

The annexed notes  1 to 15 form an integra l  part of this  condensed interim financia l  informa�on.

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

Nine months ended 

March 31,
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1. LEGAL STATUS AND NATURE OF BUSINESS        
         
 The HBL Islamic Income Fund ('the Fund') was established under a trust deed executed between PICIC Asset Management 

Company Limited as the Management Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The 
Fund was approved by the Securi�es and Exchange Commission of Pakistan (SECP) vide its le�er no. SCD/AMCW/PIIF/949/2014 
dated April 4, 2014 as a no�fied en�ty and the trust deed was executed on February 20, 2014.     
 

 Through an order dated August 31, 2016 SECP approved merger of PICIC Asset Management Company Limited with and into HBL 
Asset Management Limited effec�ve from August 31, 2016 and the trust deed was revised on Feb 17, 2017. Effec�ve from 
September 1, 2016 HBL Asset Management Limited became Management Company of the Fund which is a wholly owned 
subsidiary of Habib Bank Limited. The Agha Khan Fund for Economic Development (AKFED), S.A. is the parent company of Habib 
Bank Limited.    

 The Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC) under the Non-Banking 
Finance Companies (Establishment and Regula�on) Rules, 2003 (NBFC Rules, 2003) and has obtained the requisite license from 
the SECP to undertake Asset Management Services. The registered office of the Management Company is at 7th Floor, Emerald 
Tower, G-19, Block 5, Main Cli�on Road, Cli�on, Karachi.        

 
 The Fund has been categorised as a Shariah Compliant Income Scheme as per the criteria laid down by the SECP for 

categoriza�on of open-end Collec�ve Investment Schemes (CIS) and is listed on the Pakistan Stock Exchange Limited. Units are 
offered for public subscrip�on on a con�nuous basis. The units are transferable and can be redeemed by surrendering them to 
the Fund.   

 The investment objec�ve of the Fund is to provide compe��ve risk adjusted returns to its investors by inves�ng in a diversified 
por�olio of long, medium and short term  Shariah compliant debt instruments while taking into account liquidity considera�ons. 
  

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

 JCR-VIS Credit Ra�ng Company has assigned a management quality ra�ng of 'AM2+' (AM Two Plus) to the Management 
Company.

 
2. BASIS OF PREPARATION        
         
2.1 Statement of compliance        
         
2.1.1 This condensed interim financial informa�on has been prepared in accordance with the accoun�ng and repor�ng standards as 

applicable in Pakistan for interim financial repor�ng. The accoun�ng and repor�ng standards as applicable in Pakistan for interim 
financial repor�ng comprise of Interna�onal Accoun�ng Standard (IAS) 34, Interim Financial Repor�ng, issued by the 
Interna�onal Accoun�ng Standards Board (IASB) as no�fied under the Companies Act, 2017, the requirements of the Trust Deed, 
the NBFC Rules, the Non-Banking Finance Companies and No�fied En��es Regula�ons, 2008 (the 'NBFC Regula�ons'), provisions 
of and direc�ves issued under the Companies Act, 2017 and the direc�ves issued by the SECP. 

 
 Wherever the requirements of the Trust Deed, the NBFC Rules, NBFC Regula�ons, provisions of and direc�ves issued under the 

Companies Act, 2017 and the direc�ves issued by the SECP differ with the requirements of the IAS 34, the requirements of the 
Trust Deed, the NBFC Rules, NBFC Regula�ons, provisions of and direc�ves issued under the Companies Act, 2017 and the 
direc�ves issued by the SECP have been followed.        

2.1.2 The disclosures made in this condensed interim financial informa�on have, however, been limited based on the requirements of 
IAS - 34. This condensed interim financial informa�on does not include all the informa�on and disclosures required in a full set of 
financial statements and should be read in conjunc�on with the annual published audited financial statements of the Fund for 
the year ended June 30, 2020.        

2.1.3 The compara�ve statement of asset and liabili�es presented in this condensed interim financial informa�on has been extracted 
from the annual audited financial statements of the Fund for the year ended June 30, 2018, whereas the compara�ve condensed 
interim income statement, condensed interim statement of comprehensive income, condensed interim statement of cash flows, 
condensed interim statement of movement in unit holders’ fund are extracted from the unaudited condensed interim financial 
informa�on for the half year ended March 31, 2021.

    
2.1.4 This condensed interim financial informa�on is unaudited and has been reviewed by the auditors. Further, the figures of the 

condensed interim income statement and condensed interim statement of comprehensive income for the quarters ended March 
31, 2021 have not been reviewed.        

HBL Islamic Income Fund
Notes To The Condensed Interim Financial Statements  (Unaudited)       
As at March 31, 2021  



76

2.1.5 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that this 
condensed interim financial informa�on gives a true and fair view of the state of the Fund's affairs as at March 31, 2021.  
  

2.2 Basis of measurement        
         
 This condensed interim financial informa�on has been prepared under the historical cost conven�on, except that certain 

financial assets are stated at fair value.         
         
 This condensed interim financial informa�on has been prepared following accrual basis of accoun�ng except for cash flow 

informa�on.
 
2.3 Func�onal and presenta�on currency         
         
 This condensed interim financial informa�on is presented in Pakistani Rupees which is the Fund's func�onal and presenta�on 

currency. 
 
3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENT AND CHANGES 

THEREIN 
 
3.1 The accoun�ng policies adopted for the prepara�on of this condensed interim financial informa�on are the same as those 

applied in the prepara�on of the annual audited financial statements of the Fund for the year ended June 30, 2020, unless 
otherwise stated. 

 
3.2 The prepara�on of this condensed interim financial informa�on in conformity with approved accoun�ng standards requires 

management to make es�mates, assump�ons and use judgements that affect the applica�on of accoun�ng policies and 
reported amounts of assets, liabili�es, income and expenses. Es�mates, assump�ons and judgments are con�nually evaluated 
and are based on historical experience and other factors, including reasonable expecta�ons of future events. Revisions to 
accoun�ng es�mates are recognised prospec�vely commencing from the period of revision.     
   

3.3 The significant es�mates, judgements and assump�ons made by the management in applying the accoun�ng policies and the 
key sources of es�ma�on uncertainty are the same as those applied to the annual audited financial statements as at and for the 
year ended June 30, 2020.        

3.4 There are certain standards, interpreta�ons and amendments to accoun�ng and repor�ng standards as applicable in Pakistan, 
effec�ve for the first �me in this condensed interim financial informa�on and are mandatory for the Fund's accoun�ng period 
beginning on or a�er July 01, 2019. These standards, interpreta�ons and amendments are either not relevant to the Fund's 
opera�ons or are not expected to have a significant effect on this condensed interim financial informa�on.

3.5 The financial risk management objec�ves and policies are consistent with those disclosed in the annual financial statements of 
the Fund for the year ended June 30, 2020.

4.1 Mark-up rates on these accounts range between 6.90% - 6.20% per annum (June 30, 2020: 7.50% - 13.50% per annum).  

June 30,
2021 2020

(Un-Audited) (Audited)
Note

4. BANK BALANCES

In savings accounts 4.1 794,559              800,624                                                     
In current account -                       27,031              

794,559              827,655           

March 31,

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



5.1.1 These Sukuk carry semi annual mark-up at the rate ranging from 7.84% - 10.29% per annum. (June 30, 2020: semi annual mark-up 
at the rate of 5.97% & 10.46% per annum) respec�vely.
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5.1

As at
July 1,
2020

Purchases
during the

period

 As at
March 31, 

2021

Net
Assets

Corporate Sukuks

Interna�onal  Brands  Limited       1,100                   -                 -   1,100                            57,947 11.30                 4.57                  
Dawood Hercules          350                   -                 -   350                                       -   -                     -                    
Dawood Hercules  (1-03-18)          357                   -               357 -                                        -   -                     -                    
AGP Limited          992                   -                 -   992                               24,997 4.88                   1.97                  
Dubai  Is lamic Bank Limited            54                   -                 -   54                                 55,510 10.83                 4.38                  
Ghani  Gasses  Limited       1,530                   -                 -   1,530                            65,723 12.82                 5.19                  
Agha Steel            95                   -                 -   95                                 93,401 18.22                 7.37                  
Hub Power 19-03-20          350                   -                 -   350            35,770                  6.98                   2.82                  
Hub Power 16-11-20          400                   -                 -   400            22,000                  4.29                   1.737                
Hub Power 19-05-20          650                   -                 -   650            55,635                  10.85                 4.392                
TPL Trakker Limited             -                  190               -   190            19,000                  3.71                   1.500                

      5,878                190             357           5,711                  429,983                   83.88                       34 

                                            Cost of investments at March 31, 2021               1,194,292 

Number of units Market
value as at
March 31,

2021
(Rupees in '000)

Market value as a
percentage of 

Sales
during the

period

Total
Investments

Privately placed sukuk cer�ficates

Name of the Investee Company

March 31, June 30,
2021 2020

(Un-Audited) (Audited)
Note

5 INVESTMENTS

Financial assets 'at fair value through profit or loss' - held-for-trading 
-                   - Privately placed sukuk cer�ficates 5.1 429,983           463,517          

At Amor�zed cost 82,664              125,000          

            512,647            588,517 

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

March 31, June 30,
2021 2020

(Un-Audited) (Audited)
Note

6 PAYABLE TO THE MANAGEMENT COMPANY

Management fee 6.1 1,494                1,409               
Sindh sales tax 6.2 194 505                  
Sales load payable 241                   38                    
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 6.3 108                   122                  
Sell ing and marke�ng payable 6.4 606                   789                  

2,643                2,863               

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



6.1 As per the offering document of the Fund, the Management Company shall charge a fee at the rate of 10% of gross earnings of 
the Scheme, calculated on daily basis not exceeding 1.50% of the average daily net assets of the Scheme and subject to a 
minimum fee of 0.50% of the average daily net assets of the Scheme subject to the guidelines as may be issued by the 
Commission from �me to �me. The fee is payable monthly in arrears.    

6.2 The Sindh Government has levied Sindh Sales Tax at the rate of 13% (June 30, 2020: 13%) on the remunera�on of the 
Management Company through Sindh Sales Tax on Services Act, 2011.    

6.3 As per Regula�on 60(3)(s) of the NBFC Regula�ons, fee and expenses pertaining to registrar services, accoun�ng, opera�on and 
valua�on services related to a Collec�ve Investment Scheme (CIS) are chargeable to the CIS, maximum upto 0.1% of the average 
annual net assets or the actual cost whichever is lower. Accordingly, the Management Company has charged aforemen�oned 
expenses to the extent of 0.1% of the average annual net assets, being lower amount, to the Fund during the period.

6.4 SECP vide its circular No. SCD/Circular/394/2018 dated June 04, 2018 prescribed some amendments in circular No. 
SCD/PRDD/Circular/361/2016 dated December 30, 2016 and prescribed certain condi�ons on Asset Management Companies 
(AMCs) for charging of selling and marke�ng expenses to collec�ve investment schemes managed by them. According to said 
circular, the selling and marke�ng expenses have been allowed  ini�ally for a period of three years (from January 01, 2017 �ll 
December 31, 2019) being chargeable to all categories of open-end mutual funds (except fund of funds and money market 
funds). Maximum cap on the expenses has been set at 0.4% per annum of net assets of fund or actual expenses, whichever being 
lower. The Fund has started accruing expense on this account at 0.4% per annum of net assets of the Fund effec�ve from March 
21, 2017 being the lower.

7.1 Provision for Federal Excise Duty    

 The legal status of applicability of Federal Excise Duty (FED) on the Fund is the same as that disclosed in note 13.2 to the annual 
audited financial statements of the Fund for the year ended June 30, 2020, and the appeal filed by tax authori�es with Honorable 
Supreme Court of Pakistan is pending for decision.     

 In view of above, the Management Company, as a ma�er of abundant cau�on, is carrying provision for FED for the period from 
January 13, 2013 to June 30, 2016 aggrega�ng to Rs. 1.344 million. Had the provision not been retained, NAV per unit of the Fund 
as at March 31, 2021 would have been higher by Rs. 0.11 per unit (June 30, 2020: Rs. 0.04 per unit).   

7.2 Provision for Sindh Workers' Welfare Fund    

 The legal status of applicability of Sindh workers' welfare fund (SWWF) is same as that disclosed in note 13.2 to the annual audited 
financial statements of the Fund for the year ended June 30, 2017.

 The Fund, as a ma�er of abundant cau�on, recognised provision for SWWF amoun�ng to Rs. 3.34 million for the nine months 
year ended March 31, 2021 in this Condensed Interim Financial Informa�on. Had the provision not been made, net assets value 
per unit at March 31, 2021 would have been higher by Rs. 1.35 per unit (June 30, 2020: Rs. 0.39 per unit). 
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March 31, June 30,
2021 2020

(Un-Audited) (Audited)
Note

7 ACCRUED EXPENSES AND OTHER LIABILITIES

Withholding tax payable 108                   13,542            
Federal excise duty 7.1 1,344                1,344               
Provision for Sindh Workers' Welfare Fund 7.2 16,307              15,309            
Auditors' remunera�on 345                   168                  
Payable to brokers 18                      49                    
Prin�ng charges 217                   217                  
Other payables 460                   318                  

18,799              30,947            

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



8. CONTINGENCIES AND COMMITMENTS    

 There were no con�ngencies and commitments outstanding as at March 31, 2021, and June 30, 2020.   

9. TAXATION    

 The Fund's income is exempt from income tax as per clause 99 of Part I of the Second Schedule to the Income  Tax Ordinance, 
2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced by the capital gains 
whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from the provision of sec�on 
113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. The Fund has not 
recorded a tax liability in the current period, as the Management Company intends to distribute more than 90 percent of the 
Fund's accoun�ng income as reduced by capital gains (whether realised or unrealised) for the year ending June 30, 2020 to its 
unit holders.    

10. EARNINGS PER UNIT    

 Earnings per unit (EPU) has not been disclosed in this condensed interim financial informa�on as in the opinion of the 
Management Company the determina�on of the cumula�ve weighted average number of outstanding units is not prac�cable. 

11. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES    

 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being the 
Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other collec�ve investment schemes 
managed by the Management Company, directors and officers of the Management Company, directors of connected persons 
and persons having 10% or more beneficial ownership of the units of the Fund.    

 Transac�ons with connected persons are in the normal course of business, at contracted rates and terms determined in 
accordance with market rates.    

 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the NBFC 
Regula�ons and the Trust Deed respec�vely.    

 Transac�on and balances with related par�es who were connected persons due to holding 10% or more units in the 
compara�ves period and not in the current period are not disclosed in the compara�ve.   

 Details of the transac�ons with connected persons and balances with them, if not disclosed elsewhere in the condensed interim 
financial informa�on are as follows:
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11.1 Transac�ons during the period
2021 2020

HBL Asset Management Limited - Management Company 

Remunera�on of Management Company 13,883                 15,363                   
Sindh Sales Tax on remunera�on of Management Company 1,805                    1,997                     
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 1,002                    1,659                     

Habib Bank Limited - Sponsor 

Bank charges paid 138                       180                         
Profit on bank deposits earned 8,638                    12,699                   

Nine months ended 
March 31,

---------- (Rupees in '000) -----------
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Execu�ves of the Management Company

Issuance of units 2021: 66,749 (2020: 29,231 units) 6,032                    3,064                     
Redemp�on of  units 2021: 50,954 (2020: 60,259 units) 5,302                    6,384                     

Central Depository Company of Pakistan Limited - Trustee

Trustee remunera�on 850                       1,056                     
Central Depository Service charges 8                            23                           

Issuance of units 2021: Nil  (2020: Nil  units) -                        12,477                   
Redemp�on of  units 2021: 404,211 (2020: 535,144 units) 42,056                 55,856                   

Issuance of units 2021: 72,979  (2020: 80,596 units) 7,478                    8,724                     
Redemp�on of  units 2021: 118,365 (2020: 175,098 units) 12,123                 18,769                   

Dewan Petroleum (Pvt) Limited

Issuance of units 2021: Nil  (2020: 2,820,979) units -                        290,000                 

MCBFSL Trustee HBL Islamic Financial Planning Fund 
Ac�ve Alloca�on Plan*

MCBFSL Trustee HBL Islamic Financial Planning Fund 
Conserva�ve Alloca�on Plan*

2021 2020

Nine months ended 
March 31,

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

March 31, June 30,
2021 2020

(Un-Audited) (Audited)
11.2 Balances outstanding as at period / year end

HBL Asset Management Limited - Management Company

Remunera�on of the Management Company 1,494                    1,409                     
Sindh Sales Tax on remunera�on of the Management Company 194                       505                         
Sales load payable 241                       38                           
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 108                       122                         
Sell ing and Marke�ng expense payable -                        789                         

Habib Bank Limited - Sponsor

Bank balances 1,202                    30,805                   

---------- (Rupees in '000) -----------
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HBL Asset Management Ltd Employess Gratuity Fund

Units held: 5,137 (June 30, 2020: 5,137) units 522                       522                         

HBL Asset Management Ltd Employess Provident Fund

Units held: 27,619 (June 30, 2020: 27,619) units 1,912                    2,804                     

Execu�ves of the Management Company

Units held: 20,690 units (June 30,2020: 5,989 units) 2,181                    608                         

Units held: 62,998 (June 30, 2020: 467,209) units 6,642                    47,436                   

Units held: 6,793 (June 30, 2020: 52,179) units 716                       5,298                     

Central Depository Company of Pakistan Limited - Trustee

Remunera�on payable 91                         104                         
Security deposit 100                       100                         

Dewan Petroleum (Pvt) Limited

Units held: 3,073,206 (June 30, 2020: 3,073,206) units 323,997               312,022                 

Archroma Pakistan Limited Employees Gratuity Fund

Units held:Nil  (June 30, 2020: 695,019) units -                        70,565                   

MCBFSL Trustee HBL Islamic Financial Planning Fund 
Ac�ve Alloca�on Plan

MCBFSL Trustee HBL Islamic Financial Planning Fund 
Conserva�ve Alloca�on Plan

March 31, June 30,
2021 2020

(Un-Audited) (Audited)

---------- (Rupees in '000) -----------
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 * Compara�ve transac�ons / balances of these par�es have not been disclosed as these par�es were not related par�es 
in last period        

         
12. FAIR VALUE AND CATEGORIES OF FINANCIAL INSTRUMENTS        

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on 
between market par�cipants at the measurement date. Consequently, differences can arise between carrying values and 
the fair value es�mates.         

 
 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or 

requirement to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms.  

 The fair value of financial assets and liabili�es traded in ac�ve markets  are based on the quoted market prices at the close 
of trading on the period end date. The quoted market price used for financial assets held by the Fund is current bid price. 

 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from 
an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
regularly occurring market transac�ons on an arm’s length basis.

 The Fund classifies fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in 
making the measurements. The fair value hierarchy has the following levels:      

 -  Fair value measurements using quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es (level 1); 

 -  Fair value measurements using inputs other than quoted prices included within level 1 that are observable for the 
asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices) (level 2); and   
 

 -  Fair value measurements using Inputs for assets or liability that are not based on observable market data (i.e. 
unobservable  inputs) (level 3).        

 
 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their 

levels in the fair value hierarchy. 
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7828
Loans and 

receivables

Other 
financial 
liabili�es

Total Level 1 Level 2 Level 3 TotalNote

On-balance sheet financial instruments

Investments

- Corporate sukuk cer�ficates 512,647          -                      -                      512,647                                                  -           512,647       -                 512,647       
- GOP Ijarah Sukuks -                      -                                                              -                   -                   

-                      

512,647          -                      -                      512,647                                                  -           512,647       -                 512,647       

Bank balances 13,962,587  794,559          -                      14,757,146                                          
Investments -                      -                      -                      -                                                              
Profit receivable -                      16,861             -                      16,861                                                     

13,962,587  811,420          -                      14,774,007                                          

102                    

Payable to the Management Company -                      -                      2,643                2,643                                                        
Payable to the Trustee -                      -                      91                        91                                                               
Accrued expenses and other liabili�es -                      -                      591                     591                                                            
Payable against redemp�on of units 35,695             35,695                                                     
Unit holders' fund 1,266,758      1,266,758                                             

-                      -                      1,305,778      1,305,778                                             

Fair value 
through 

profit or loss - 
held-for-
trading

Loans and 
receivables

Other 
financial 
liabili�es

Total Level 1 Level 2 Level 3 Total

Note

On-balance sheet financial instruments

Financial assets measured at fair value

Investments

- Corporate sukuk cer�ficates -                      -                      -                      -                                                              759,168       759,168       
- Commercail paper -                      129,424          -                      -                                                              129,424       

-                      129,424          -                      -                                                              -           759,168       -                 888,592       

10.1

Bank balances -                      2,164,187     -                      2,164,187                                             -           -                   21                  2,164,208   
Profit receivable -                      -                      -                      -                                                              -           -                   76,919        76,919          

Deposit -                      -                                                              7,599           7,599             

-                      2,164,187     -                      2,164,187                                             -           -                   84,539        2,248,726   

10.1

Payable to the Management Company -                      -                      6,496                6,496                                                        -           -                   -                 -                   
Payable to the Trustee -                      -                      360                     360                                                            -           -                   -                 -                   
Payable against redemp�on of units -                      -                      199                     199                                                            -           -                   -                 -                   
Accrued expenses and other liabili�es -                      -                      678                     678                                                            -           -                   -                 -                   
Dividend payable 3,864                3,864                                                        

-                      -                      11,597             11,597                                                     -           -                   -                 -                   

Carrying amount Fair Value

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

Financial liabili�es not 
measured at fair value

Financial assets not measured 
at fair value

March 31, 2021

Carrying amount Fair Value

June 30, 2020

Financial liabili�es not 
measured at fair value

Financial assets not measured 
at fair value

Financial assets measured at 
fair value
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12.1 For level 2 investments at fair value through profit or loss - investment in Privately Placed Sukuks, are valued on the basis 
of rates determined by the Mutual Fund Associa�on of Pakistan (MUFAP) in accordance with the methodology prescribed 
by SECP vide its circular no. 1 of 2009 dated January 6, 2009 and circular no. 33 of 2012 dated October 24, 2012 at 
repor�ng date.              

 For level 3 investments at fair value through profit or loss - investment in respect of Sukuk, the  Fund has received Agha 
Steel Industries sukuks which are in the process of lis�ng. Accordingly, these are stated at cost.    

12.2 The Fund has not disclosed the fair values for these financial assets and financial liabili�es, as these are either short term  
in nature or reprice periodically. Therefore, their carrying amounts are reasonable approxima�on of fair value.  

12.3 Transfers during the period           
 There were no transfers between various levels of fair value hierarchy during the period      

13. TOTAL EXPENSE RATIO            

 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of 
Pakistan (SECP), 57the total expense ra�o of the Fund for the nine months ended March 31, 2020 is 1.71% (2019: 1.80%%) 
which includes 0.25% (2019: 0.37%%) represen�ng government levy, Sindh Worker's Welfare Fund and SECP fee.  

14. DATE OF AUTHORISATION FOR ISSUE          
 The condensed interim financial informa�on was authorised for issue by the Board of Directors of the Management 

Company on April 30, 2021.           

15. GENERAL             

15.1 Figures have been rounded off to the nearest thousand rupees.       

15.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for be�er presenta�on and disclosure. 

15.3 In con�nua�on of note _____ to annual audited financial statements for the year ended June 30, 2020,we state that as a 
result of measures taken by Government, there has not been any material adverse impact on fiscal and economic fronts 
facing the country. The Management of the Fund is closely monitoring the situa�on and so far, there is no impact on this 
interim financial informa�on of the Fund.

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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Islamic Equity Fund
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Name of Fund    HBL Islamic Equity Fund

Name of Auditor   BDO Ebrahim & Co. Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC) 

Bankers Bank Islami Pakistan Limited
Bank Al Baraka Limited
MCB Bank Limited
Faisal Bank Limited
Habib Bank Limited
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Equity Fund
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
As at March 31, 2021 

March 31, June 30,
2021 2020

(Un-Audited) (Audited)

Note

Assets

Bank balances 4 35,842               10,190               
Investments 5 538,771             227,483
Dividends and profit receivable 2,866                  698
Deposits, prepayments and other receivables 6,150                  3,001                 
Receivable against sale of investments 21,495               5                                              

Total assets 605,125             241,377            

Liabili�es

Payable to the Management Company 6 2,040                  955
Payable to the Trustee 102                     43                       
Payable to Securi�es and Exchange Commission of Pakistan 53                       72                       
Payable against redemp�on of units 43,011               2,804                                                           
Accrued expenses and other l iabil i�es 7 11,544               8,917                 

Total liabili�es 56,751               12,791               

Net assets 548,374             228,586            

Unit holders' fund (as per statement a�ached) 548,374             228,586            

Number of units in issue 5,429,052 2,946,835

Net assets value per unit 101.0074           77.5699            

The annexed notes 1 to 15 form an integral part of this condensed interim financial informa�on. 

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

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

-------------- (Rupees) --------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Equity Fund
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED) 
As at March 31, 2021 

2021 2020 2021 2020

Note

Income

Capita l  ga in / (loss ) on sa le of investments  - net 51,463             56,756           20,198            13,867            
Dividend income 9,060               13,228           2,714              1,106              

Profi t on bank depos i ts 1,049               3,051             485                 720                 

61,572             73,035           23,397            15,693            

a t 'fa i r va lue through profi t or loss  - held-for-trading' - net 22,081             (76,799)          (12,169)          (126,687)        

83,653             (3,764)            11,228            (110,994)        

Expenses

Remunera�on of the Management Company 6.1 & 6.2 6,016               6,533             2,543              2,257              
Remunera�on of the Trustee 602                  666                254                 226                 
Annual  fee to Securi�es  and Exchange Commiss ion of Pakis tan 53                    59                  22                   20                   
Al loca�on of expenses  related to regis trar services ,

accoun�ng, opera�on and va lua�on services 6.3 429                  595                182                 161                 
Sel l ing and marke�ng expense 6.4 1,997               2,191             845                 749                 
Securi�es  transac�on costs 2,543               3,613             1,354              406                 
Amor�za�on of prel iminary and floata�on costs -                   -                 -                 -                 
Auditors ' remunera�on 174                  176                58                   59                   
Se�lement and bank charges 283                  369                31                   348                 
Fees  and subscrip�on 177                  179                58                   59                   
Prin�ng charges -                   -                 -                 -                 

12,274             14,380           5,347              4,285              

Net (loss) / income from opera�ng ac�vi�es 71,378             (18,144)          5,881              (115,279)        
  

Element of (loss ) / income and capita l  (losses) / ga ins  

  included in prices  of uni ts  i s sued less  those in uni ts  redeemed - net 3.6 -                   -                 -                 -                 

Provis ion for Sindh Workers ' Welfare Fund 7.2 (1,428)              -                 (1,428)            -                 

Net (loss) / income for the period before taxa�on 69,950             (18,144)          4,453              (115,279)        

Taxa�on 8 -                   -                 -                 -                 

Net (loss) / income for the period a�er taxa�on 69,950             (18,144)          4,453              (115,279)        

Alloca�on of net income for the period 3.6
Net income for the period a�er taxa�on 69,950 -                 5,762 -                 

Income a l ready pa id on uni ts  redeemed (24,922) -                 (14,275) -                 
45,028 -                 (8,513) -                 

Accoun�ng income available for distribu�on

- Rela�ng to capita l  ga ins 45,028             -                 45,028            -                 

- Excluding capita l  ga ins -                   -                 (53,541)          -                 

45,028             -                 (8,513)            -                 

Earnings per unit 10

The annexed notes  1 to 15 form an integra l  part of this  condensed interim financia l  informa�on. 

Unreal i sed apprecia�on / (diminu�on) on re-measurement of investments

Nine months ended Quarter ended 

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

March 31, March 31,
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HBL Islamic Equity Fund
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)  
As at March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2021 2020 2021 2020

Net income / (loss) for the period a�er taxa�on 69,950            (18,144)           4,453              (115,279)        

Other comprehensive income for the period

Item that may be reclassified subsequently
to Income Statement -                   -                   -                   -                   

Total comprehensive income for the period 69,950            (18,144)           4,453              (115,279)        

The annexed notes 1 to 15 form an integral part of this condensed interim financial informa�on. 

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

Nine months ended Quarter ended 
March 31, March 31,
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HBL Islamic Equity Fund
Condensed Interim Statement of Movement in Unitholders' Fund
As at March 31, 2021  

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Note

 Capital value 

 Undistributed 
income / 

(Accumulated 
loss) 

Total  Capital 
value 

 Undistributed 
income / 

(Accumulated 
loss) 

Total

Net assets at beginning of the period 421,843              (193,257)               228,586       481,681       (216,217)            265,464       
Issuance of 10,074,085 units (2020: 11,483,201 units)
   Capital value (at net asset value per unit at the beginning of the period) 781,446              -                             781,446       881,743       -                          881,743       

Element of income / (loss) 207,875              -                             207,875       58,908          -                          58,908          
Total proceeds on issuance of units 989,321              -                             989,321       940,651       -                          940,651       

-                          
Redemp�on of 7,591,869 units (2020: 10,653,037 units)

Capital value (at net asset value per unit at the beginning of the period) (588,901)            -                             (588,901)      817,998       -                          817,998       
Element of income (150,582)            -                             (150,582)      (1,727,283) -                          (1,727,283) 

Total payments on redemp�on of units (739,483)            -                             (739,483)      (909,285)      -                          (909,285)      

Total comprehensive loss for the period -                          69,950                    69,950          -                   (18,144)               (18,144)         
Net assets at end of the period 671,681              (123,307)               548,374       513,047       (234,361)            278,686       

Accumulated (loss) / Undistributed income brought forward
 - Realised (189,059)               (104,423)            
 - Unrealised (4,198)                     (76,799)               

(193,257)               (181,222)            

Accoun�ng income available for distribu�on 69,950                    (18,144)               

Net Incomefor the period - for prior period

Element of income and capital gains included in prices of units issued -                          
less those in units redeemed - transferred to distribu�on statement 3.6 -                             -                          

(Accumulated loss) / undistributed income carried forward (123,307)               (199,366)            

(Accumulated loss) / undistributed income carried forward

 - Realised (145,388)               (122,567)            
 - Unrealised 22,081                    (76,799)               

(123,307)               (199,366)            

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 77.5699 77.5699

Net assets value per unit at end of the period 101.0074 65.0017

The annexed notes 1 to 15 form an integral part of this condensed interim financial informa�on. 

Nine months ended March 31,
2021 2020

------------------------------------------- (Rupees in '000) -------------------------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Equity Fund
Condensed Interim Cash Flow Statement (Unaudited) 
As at March 31, 2021 

 

2021 2020
Note

Cash flows from opera�ng ac�vi�es

Net loss for the period before taxa�on 69,950              (18,144)             

Adjustments 3,001                 

Dividend income (9,060)               (13,228)             
Profit from bank deposits (1,049)               (3,051)               
Capital gain on sale of investments - net (51,463)             (56,756)             
Amor�sa�on of preliminary and flota�on costs -                     -                     
Unrealised apprecia�on on remeasurement of
   investments at fair value through profit or loss - held-for-trading - net (22,081)             76,799              
Element of loss and capital losses included in

prices of units issued less those in units redeemed - net -                     -                     
Provision for Sindh Workers' Welfare Fund 1,428                 -                     

(12,275)             (14,380)             

(Increase) / decrease in assets

Investments - net (237,743) (45,436)             
Deposits, prepayments and other receivables (3,149)               (6)                       
Receivable against sale of investments (21,490)             5                         

(262,382)           (45,437)             

Increase / (Decrease) in liabili�es

Payable to the Management Company 1,085                 480                    
Payable to the Trustee 59                      18                      
Payable to Securi�es and Exchange Commission of Pakistan (19)                     (13)                     
Payable against redemp�on of units 40,207              1,438                 
Accrued expenses and other liabili�es 1,199                 (998)                   

42,531              925                    

(232,126)           (58,892)             
Dividend received 7,398                 12,711              
Profit received on bank deposit 542                    3,216                 

Net cash used in opera�ng ac�vi�es (224,186)           (42,965)             

Cash flows from financing ac�vi�es

Amount received on issue of units 989,321 940,651            
Payment against redemp�on of units (739,483)           (909,285)           
Dividend paid -                     -                     

Net cash generated from / (used in) financing ac�vi�es 249,838            31,366              

Net decrease in cash and cash equivalents 25,652              (11,599)             

Cash and cash equivalents at beginning of the period 10,190              10,190              

Cash and cash equivalents at end of the period 4 35,842              (1,409)               

The annexed notes 1 to 15 form an integral part of this condensed interim financial informa�on. 

Nine Months ended

---------- (Rupees in '000) ----------
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1. LEGAL STATUS AND NATURE OF BUSINESS        
         
 HBL Islamic Equity Fund ('the Fund') was established under a Trust Deed executed between PICIC Asset Management 

Company Limited (now, HBL Asset Management Limited) as the Management Company and Central Depository Company of 
Pakistan Limited (CDC) as the Trustee. The Fund was approved by the Securi�es and Exchange Commission of Pakistan (SECP) 
vide its le�er no. SCD/AMCW/PISF/965/2014 dated April 23, 2014 as a no�fied en�ty and the Trust Deed was executed on 
February 20, 2014.        

 
 The Fund has been categorised as a Shariah Compliant equity scheme as per the criteria laid down by the SECP for 

categorisa�on of Open-End Collec�ve Investment Schemes (CIS) and is listed on the Pakistan Stock Exchange Limited. Units 
are offered for public subscrip�on on a con�nuous basis. The units are transferable and can be redeemed by surrendering 
them to the Fund.        

 
 Through an order dated August 31, 2016, SECP approved the merger of PICIC Asset Management Company Limited with and 

into HBL Asset Management Limited effec�ve from August 31, 2016 and the trust deed was revised on February 17, 2017. 
Effec�ve from September 1, 2016, HBL Asset Management Limited became Management Company of the Fund which is a 
wholly owned subsidiary of Habib Bank Limited. The Aga Khan Fund For Economic Development (AKFED), S.A. is the parent 
company of Habib Bank Limited.        

 
 The Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC) under the 

Non-Banking Finance Companies (Establishment and Regula�on) Rules, 2003 (NBFC Rules, 2003) and has obtained the 
requisite license from the SECP to undertake Asset Management Services. The registered office of the Management 
Company is situated at 7th Floor, Emerald Tower, G-19, Block 5, Main Cli�on Road, Cli�on, Karachi.    

 The objec�ve of HBL Islamic Equity Fund is to provide the maximum total return to the unit holders from investment in 
'Shariah Compliant' equity investments for the given level of risk. Title to the assets of the Fund is held in the name of Central 
Depository Company Limited as trustee of the Fund.        

 
 JCR-VIS Credit Ra�ng Company has assigned an asset management quality ra�ng of 'AM2+’ (AM Two Plus) to the 

Management Company.        

2. BASIS OF PREPARATION        
         
2.1 Statement of compliance        
         
2.1.1 This condensed interim financial informa�on has been prepared in accordance with the accoun�ng and repor�ng standards 

as applicable in Pakistan for interim financial repor�ng. The accoun�ng and repor�ng standards as applicable in Pakistan for 
interim financial repor�ng comprise of Interna�onal Accoun�ng Standard (IAS) 34, Interim Financial Repor�ng, issued by the 
Interna�onal Accoun�ng Standards Board (IASB) as no�fied under the Companies Act, 2017, the requirements of the Trust 
Deed, the NBFC Rules, the Non-Banking Finance Companies and No�fied En��es Regula�ons, 2008 (the 'NBFC Regula�ons'), 
provisions of and direc�ves issued under the Companies Act, 2017 and the direc�ves issued by the SECP.   

 Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regula�ons, provisions of and direc�ves issued 
under the Companies Act, 2017 and the direc�ves issued by the SECP differ with the requirements of the IAS 34, the 
requirements of the Trust Deed, the NBFC Rules, the NBFC Regula�ons, provisions of and direc�ves issued under the 
Companies Act, 2017 and the direc�ves issued by the SECP have been followed.      

2.1.2 The disclosures made in this condensed interim financial informa�on have; however, been limited based on the 
requirements of Interna�onal Accoun�ng Standard - 34 'Interim Financial Repor�ng'. This condensed interim financial 
informa�on does not include all the informa�on and disclosures required in a full set of financial statements and should be 
read in conjunc�on with the annual published audited financial statements of the Fund for the year ended June 30, 2020. 

HBL Islamic Equity Fund
Notes to the Condensed Interim Financial Information (Unaudited)
As at March 31, 2021  

2.1.3 The compara�ve statement of asset and liabili�es presented in this condensed interim financial informa�on has been 
extracted from the annual audited financial statements of the Fund for the year ended June 30, 2019, whereas the 
compara�ve condensed interim income statement, condensed interim statement of comprehensive income, condensed 
interim statement of cash flows, condensed interim statement of movement in unit holders’ fund are extracted from the 
unaudited condensed interim financial informa�on for the half year ended March 31, 2021.

  
2.1.4 This condensed interim financial informa�on is unaudited and has been reviewed by the auditors. Further, the figures of the 

condensed interim income statement and condensed interim statement of comprehensive income for the quarter ended 
March 31, 2021 have not been reviewed.

        
2.1.5 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that this 

condensed interim financial informa�on gives a true and fair view of the state of the Fund’s affairs as at March 31, 2021. 

2.2 Basis of measurement        
         
 This condensed interim financial informa�on has been prepared under the historical cost conven�on, except that certain 

financial assets are stated at fair value.         
 
 This condensed interim financial informa�on has been prepared following accrual basis of accoun�ng except for cash flow 

informa�on.        

2.3 Func�onal and presenta�on currency        
         
 This condensed interim financial informa�on is presented in Pakistani Rupees which is the Fund's func�onal and 

presenta�on currency.         

3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING JUDGEMENT AND     
    

 CHANGES THEREIN        
         
3.1 The accoun�ng policies adopted for the prepara�on of this condensed interim financial informa�on are the same as those 

applied in the prepara�on of the annual audited financial statements of the Fund for the year ended June 30, 2020, unless 
otherwise stated.        

3.2 The prepara�on of this condensed interim financial informa�on in conformity with approved accoun�ng standards requires 
management to make es�mates, assump�ons and use judgements that affect the applica�on of accoun�ng policies and 
reported amounts of assets, liabili�es, income and expenses. Es�mates, assump�ons and judgments are con�nually 
evaluated and are based on historical experience and other factors, including reasonable expecta�ons of future events. 
Revisions to accoun�ng es�mates are recognised prospec�vely commencing from the period of revision.   

3.3 The significant es�mates, judgements and assump�ons made by the management in applying the accoun�ng policies and 
the key sources of es�ma�on uncertainty are the same as those applied to the annual audited financial statements as at and 
for the year ended June 30, 2020.        

3.4 There are certain standards, interpreta�ons and amendments to accoun�ng and repor�ng standards as applicable in 
Pakistan, effec�ve for the first �me in this condensed interim financial informa�on and are mandatory for the Fund's 
accoun�ng period beginning on or a�er July 01, 2020. These standards, interpreta�ons and amendments are either not 
relevant to the Fund's opera�ons or are not expected to have a significant effect on this condensed interim financial 
informa�on.        

3.5 The Fund's financial risk management objec�ves and policies are consistent with that disclosed in the annual financial 
statements of the Fund for the year ended June 30, 2020.
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1. LEGAL STATUS AND NATURE OF BUSINESS        
         
 HBL Islamic Equity Fund ('the Fund') was established under a Trust Deed executed between PICIC Asset Management 

Company Limited (now, HBL Asset Management Limited) as the Management Company and Central Depository Company of 
Pakistan Limited (CDC) as the Trustee. The Fund was approved by the Securi�es and Exchange Commission of Pakistan (SECP) 
vide its le�er no. SCD/AMCW/PISF/965/2014 dated April 23, 2014 as a no�fied en�ty and the Trust Deed was executed on 
February 20, 2014.        

 
 The Fund has been categorised as a Shariah Compliant equity scheme as per the criteria laid down by the SECP for 

categorisa�on of Open-End Collec�ve Investment Schemes (CIS) and is listed on the Pakistan Stock Exchange Limited. Units 
are offered for public subscrip�on on a con�nuous basis. The units are transferable and can be redeemed by surrendering 
them to the Fund.        

 
 Through an order dated August 31, 2016, SECP approved the merger of PICIC Asset Management Company Limited with and 

into HBL Asset Management Limited effec�ve from August 31, 2016 and the trust deed was revised on February 17, 2017. 
Effec�ve from September 1, 2016, HBL Asset Management Limited became Management Company of the Fund which is a 
wholly owned subsidiary of Habib Bank Limited. The Aga Khan Fund For Economic Development (AKFED), S.A. is the parent 
company of Habib Bank Limited.        

 
 The Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC) under the 

Non-Banking Finance Companies (Establishment and Regula�on) Rules, 2003 (NBFC Rules, 2003) and has obtained the 
requisite license from the SECP to undertake Asset Management Services. The registered office of the Management 
Company is situated at 7th Floor, Emerald Tower, G-19, Block 5, Main Cli�on Road, Cli�on, Karachi.    

 The objec�ve of HBL Islamic Equity Fund is to provide the maximum total return to the unit holders from investment in 
'Shariah Compliant' equity investments for the given level of risk. Title to the assets of the Fund is held in the name of Central 
Depository Company Limited as trustee of the Fund.        

 
 JCR-VIS Credit Ra�ng Company has assigned an asset management quality ra�ng of 'AM2+’ (AM Two Plus) to the 

Management Company.        

2. BASIS OF PREPARATION        
         
2.1 Statement of compliance        
         
2.1.1 This condensed interim financial informa�on has been prepared in accordance with the accoun�ng and repor�ng standards 

as applicable in Pakistan for interim financial repor�ng. The accoun�ng and repor�ng standards as applicable in Pakistan for 
interim financial repor�ng comprise of Interna�onal Accoun�ng Standard (IAS) 34, Interim Financial Repor�ng, issued by the 
Interna�onal Accoun�ng Standards Board (IASB) as no�fied under the Companies Act, 2017, the requirements of the Trust 
Deed, the NBFC Rules, the Non-Banking Finance Companies and No�fied En��es Regula�ons, 2008 (the 'NBFC Regula�ons'), 
provisions of and direc�ves issued under the Companies Act, 2017 and the direc�ves issued by the SECP.   

 Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regula�ons, provisions of and direc�ves issued 
under the Companies Act, 2017 and the direc�ves issued by the SECP differ with the requirements of the IAS 34, the 
requirements of the Trust Deed, the NBFC Rules, the NBFC Regula�ons, provisions of and direc�ves issued under the 
Companies Act, 2017 and the direc�ves issued by the SECP have been followed.      

2.1.2 The disclosures made in this condensed interim financial informa�on have; however, been limited based on the 
requirements of Interna�onal Accoun�ng Standard - 34 'Interim Financial Repor�ng'. This condensed interim financial 
informa�on does not include all the informa�on and disclosures required in a full set of financial statements and should be 
read in conjunc�on with the annual published audited financial statements of the Fund for the year ended June 30, 2020. 

2.1.3 The compara�ve statement of asset and liabili�es presented in this condensed interim financial informa�on has been 
extracted from the annual audited financial statements of the Fund for the year ended June 30, 2019, whereas the 
compara�ve condensed interim income statement, condensed interim statement of comprehensive income, condensed 
interim statement of cash flows, condensed interim statement of movement in unit holders’ fund are extracted from the 
unaudited condensed interim financial informa�on for the half year ended March 31, 2021.

  
2.1.4 This condensed interim financial informa�on is unaudited and has been reviewed by the auditors. Further, the figures of the 

condensed interim income statement and condensed interim statement of comprehensive income for the quarter ended 
March 31, 2021 have not been reviewed.

        
2.1.5 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that this 

condensed interim financial informa�on gives a true and fair view of the state of the Fund’s affairs as at March 31, 2021. 

2.2 Basis of measurement        
         
 This condensed interim financial informa�on has been prepared under the historical cost conven�on, except that certain 

financial assets are stated at fair value.         
 
 This condensed interim financial informa�on has been prepared following accrual basis of accoun�ng except for cash flow 

informa�on.        

2.3 Func�onal and presenta�on currency        
         
 This condensed interim financial informa�on is presented in Pakistani Rupees which is the Fund's func�onal and 

presenta�on currency.         

3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING JUDGEMENT AND     
    

 CHANGES THEREIN        
         
3.1 The accoun�ng policies adopted for the prepara�on of this condensed interim financial informa�on are the same as those 

applied in the prepara�on of the annual audited financial statements of the Fund for the year ended June 30, 2020, unless 
otherwise stated.        

3.2 The prepara�on of this condensed interim financial informa�on in conformity with approved accoun�ng standards requires 
management to make es�mates, assump�ons and use judgements that affect the applica�on of accoun�ng policies and 
reported amounts of assets, liabili�es, income and expenses. Es�mates, assump�ons and judgments are con�nually 
evaluated and are based on historical experience and other factors, including reasonable expecta�ons of future events. 
Revisions to accoun�ng es�mates are recognised prospec�vely commencing from the period of revision.   

3.3 The significant es�mates, judgements and assump�ons made by the management in applying the accoun�ng policies and 
the key sources of es�ma�on uncertainty are the same as those applied to the annual audited financial statements as at and 
for the year ended June 30, 2020.        

3.4 There are certain standards, interpreta�ons and amendments to accoun�ng and repor�ng standards as applicable in 
Pakistan, effec�ve for the first �me in this condensed interim financial informa�on and are mandatory for the Fund's 
accoun�ng period beginning on or a�er July 01, 2020. These standards, interpreta�ons and amendments are either not 
relevant to the Fund's opera�ons or are not expected to have a significant effect on this condensed interim financial 
informa�on.        

3.5 The Fund's financial risk management objec�ves and policies are consistent with that disclosed in the annual financial 
statements of the Fund for the year ended June 30, 2020.
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5.1 Financial assets 'at fair value through profit or loss' - held for trading - listed equity securi�es     

 Shares of listed companies - fully paid up ordinary shares of Rs. 10 each unless stated otherwise

March 31, June 30,
2021 2020

(Un-Audited) (Audited)
Note

4. BANK BALANCES

Current accounts 1                          1,444                  
Savings accounts 4.1 35,841                8,746                  

35,842                10,190                

4.1 Mark-up rates on these accounts range between 6.9% to 5.95% p.a (June 30, 2020: 6.50% - 13.50% p.a).

March 31, June 30,
2021 2020

(Un-Audited) (Audited)
Note

5. INVESTMENTS

Financial assets 'at fair value through profit or loss'
held for trading

- Listed equity securi�es 5.1 538,771             227,483             

538,771             227,483             

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

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

Automobiles Parts & Accessories
Ghandhara  Ind. Ltd -                  17,000        -            6,000            11,000                2,775                    0.01                  0.01               0.07                        
Ghandhara Nissan Ltd -                  43,500        -            43,500         -                         -                          -                     -                  -                           
Honda Atlas Cars (Pakistan) Ltd -                  24,500        -            24,500         -                         -                          -                     -                  -                           
Indus Motor Company Limited -                  2,500           -            2,500            -                         -                          -                     -                  -                           
Millat Tractors Ltd -                  7,300           506          7,250            556                        611                        0.00                  0.00               0.10                        
Pak Suzuki Motor Company Limited -                  72,000        -            15,000         57,000                17,948                 0.03                  0.03               0.10                        
Sazgar Engineering Works Limited 75,000         21,000        -            96,000         -                         -                          -                     -                  0.20                        

75,000         187,800     506          194,750      68,556                21,334                 0.04                  0.04               

Cable Electrical Goods
-                  

Pak Elektron Ltd 642,000     -            425,000      217,000             7,170                    0.01                  0.01               -                           
Waves Singer Pakistan Limited -                  757,000     -            757,000      -                         -                          -                     -                  -                           

-                  1,399,000 -            1,182,000 217,000             7,170                    0.01                  0.01               

As a
percentage

of net
Assets

Number of shares

As at
July 1,
2020

 As at
March 31,
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Cement

A�ock Cement Pakistan Ltd -                  141,900     -            4,300            137,600             23,349                 0.04                  0.04               -                           
Cherat Cement Company Limited 51,000         37,500        -            37,900         50,600                8,126                    0.02                  0.01               0.00                        
D G Khan Cement Co.Ltd.  13,500 327,500     -            116,600      224,400             27,042                 0.05                  0.05               -                           
Fauji Cement Company Limited 13,500         435,500     -            435,500      -                         -                          -                     -                  -                           
Kohat Cement Limited 31,710         41,200        -            27,300         45,610                9,451                    0.02                  0.02               0.07                        
Lucky Cement Limited 38,100         31,400        -            36,711         32,789                26,808                 0.05                  0.05               0.01                        
Maple Leaf Cement Factory Ltd 333,000      213,500     -            274,500      272,000             12,185                 0.02                  0.02               0.04                        
Pioneer Cement Limited -                  204,000     -            204,000      -                         -                          -                     -                  -                           
Tha�a Cement Co. Ltd -                  825,500     -            -                  825,500             14,801                 0.03                  0.03               0.04                        

467,310      2,258,000 -            1,136,811 1,588,499         121,762              0.23                  0.22               

Chemicals
Engro Polymer & Chemicals Limited 89,952         239,000     -            86,000         242,952             13,360                 0.02                  0.02               -                           
ICI Pakistam Limited 13,750         6,800           -            20,550         -                         -                          -                     -                  -                           
Lo�e Chemical Pakistan Ltd -                  389,000     -            40,500         348,500             5,559                    0.01                  0.01               -                           
Nimir Resins Limited -                  680,000     -            180,000      500,000             5,795                    0.01                  0.01               -                           
Sitara Chemical Industries Limited 8,600            6,600           -            15,200         -                         -                          -                     -                  -                           
Sitara Peroxide Limited 104,000      49,000        -            153,000      -                         -                          -                     -                  -                           

216,302      1,370,000 -            495,250      1,091,452         24,714                 0.05                  0.05               

Automobile & Parts & Accessories

General Tyre & Rubber Co of Pakistan Ltd -                  52,000        -            52,000         -                         -                          -                     -                  -                           

PANTHER TYRES LIMITED -                  408,005     -            -                  408,005             26,296                 0.05                  0.05               -                           

Thal Limited 12,950         5,600           -            18,550         -                         -                          -                     -                  -                           

12,950         465,605     -            70,550         408,005             26,296                 0                          0                      
Commercial Bank
Bankislami pakistan Limited 437,000      653,000     -            359,500      730,500             8,591                    0.02                  0.02               0.01                        
Meezan Bank Limited 85,175         225,000     6,317      75,000         241,492             27,332                 0.05                  0.05               0.02                        

522,175      878,000     6,317      75,000         971,992             35,923                 0.07                  0.05               

Engineering

Agha Steel Ind.Ltd -                  364,000     -            52,000         312,000             9,635                    0.02                  0.02               0.07                        
Aisha Steel Mills Ltd -                  501,000     -            49,000         452,000             10,735                 0.02                  0.02               0.07                        
Interna�onal Industries Limited 12,400         51,600        -            23,300         40,700                8,269                    0.02                  0.02               0.07                        
Interna�onal Steels Limited 22,000         133,000     -            61,100         93,900                8,036                    0.01                  0.01               0.04                        
Mughal Iron & Steel Inds Ltd 57,500         214,000     -            90,500         181,000             16,847                 0.03                  0.03               0.04                        
Mughal Iron & Steel Inds Ltd - LoR -                  23,120        -            -                  23,120                523                        0.00                  0.00               0.04                        

91,900         1,286,720 -            275,900      1,102,720         54,045                 0.03                  0.03               

Fer�lizer

Engro Corpora�on Ltd 62,130         19,500        -            81,630         -                         -                          -                     -                  -                           
Engro Fer�lizer Ltd 20,000         60,000        -            80,000         -                         -                          -                     -                  -                           
Fauji Fer�lizer Ltd 40,100         119,500     -            159,600      -                         -                          -                     -                  -                           

122,230      199,000     -            321,230      -                         -                          -                     -                  

Oil and Gas Explora�on Companies

Mari Petroleum Company Limited (5.1.1) 17,472         3,000           -            13,680         6,792                   10,401                 0.02                  0.02               0.01                        
Oil & Gas Development Company Limited197,100      370,000     -            196,900      370,200             37,616                 0.07                  0.07               0.01                        
Pakistan Oilfields Limited 12,900         23,500        -            22,200         14,200                5,394                    0.01                  0.01               0.01                        
Pakistan Petroleum Limited -                  613,300     -            201,700      411,600             35,945                 0.07                  0.07               0.02                        

227,472      1,009,800 -            434,480      802,792             89,356                 0.17                  0.16               

Oil and Gas Marke�ng Companies

Hascol Petroleum Ltd -                  237,000     -            237,000      -                         -                          -                     -                  -                           
Pakistan State Oil Company Limited (5.1.2)60,928         134,300     -            72,400         122,828             28,328                 0.05                  0.05               0.04                        
Shell Pakistan Ltd -                  13,000        -            13,000         -                         -                          -                     -                  -                           
Sui Northern Gas Pipeline Limited 124,300      40,000        -            164,300      -                         -                          -                     -                  -                           

185,228      424,300     -            486,700      122,828             28,328                 0.05                  0.05               
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Refinery
A�ock Refinery Ltd -                  123,200     -            71,500         51,700                13,203                 0.02                  0.02               -                           
Byco Petroleum Pakistan Ltd -                  350,000     -            350,000      -                         -                          -                     -                  -                           
Na�onal Refinery Ltd -                  82,000        -            36,000         46,000                27,101                 0.05                  0.05               -                           
Pakistan Refinery Limited -                  1,083,000 -            1,083,000 -                         -                          -                     -                  -                           

-                  1,638,200 -            1,540,500 97,700                40,304                 0.07                  0.07               

Power Genera�on & Distribu�on

Hub Power Company Limited 171,987      159,500     -            213,800      117,687             9,549                    0.02                  0.02               0.04                        
K-Electric Limited -                  400,000     -            400,000      -                         -                          -                     -                  -                           

171,987      559,500     -            613,800      117,687             9,549                    0.02                  0.02               

Pharmaceu�cals

AGP Limited -                  43,000        -            43,000         -                         -                          -                     -                  -                           
Ferozsons Laboratories Ltd 10,400        10,400         -                         -                          -                     -                  -                           
GlaxosmithKline Pakistan Ltd 55,700         -                 -            55,700         -                         -                          -                     -                  -                           
Highnoon Laboratories Limited 19,950         -                 -            19,950         -                         -                          -                     -                           
The Searl Co Ltd LOR -                  3                     -            3                      -                         -                          -                     -                  -                           
The Searle Company Limited (5.1.2) 1,243            6,000           -            6,000            1,243                   307                        0.00                  0.00               0.01                        

76,893         59,403        -            135,053      1,243                   307                        0.00                  0.00               
Vanaspa� & Allied Industries
Unity Foods Limited 470,000       2,151,500 -            2,143,500 478,000             14,216                 0.03                  0.03               -                           
UNITY FOODS LIMITED-LOR -                  223,325     -            223,325      -                         -                          -                     -                  -                           

470,000       2,374,825 -            2,366,825 478,000             14,216                 -                     -                  
Food & Allied Industries
The Organic Meat Company Limited 876,675     121,000      755,675             23,094                 0.04                  0.04               -                           

-                  876,675     -            121,000      755,675             23,094                 -                     -                  

Transport

Pakistan Interna�onal Bulk Terminal Ltd 142,000     142,000      -                         -                     -                  -                           
Pakistan Na�onal Shipping Corp Ltd -                  16,500        -            16,500         -                         -                          -                     -                  -                           

-                  158,500     -            158,500      -                         -                          -                     -                  
Tex�le Composite

Interloop Limited 77,750         231,000     -            105,500      203,250             13,439                 0.02                  0.02               0.14                        
Kohinoor Tex�le Mills Ltd 122,000     32,000         90,000                5,521                    0.01                  0.01               -                           
Nishat Mills Limited 57,500         130,500     -            159,000      29,000                2,683                    0.00                  0.00               0.01                        

135,250      483,500     -            296,500      322,250             21,643                 0.04                  0.04               
Technology & Communica�on

Avanceon Limited -                  189,000     -            33,500         155,500             13,742                 0.03                  0.03               -                           
Systems Limited 77,800         -                 560          74,665         3,695                   1,739                    0.00                  0.00               -                           

77,800         189,000     560          108,165      159,195             15,481                 0.00                  0.00               

Food & personal care products

Na�onal Foods Ltd -                  24,000        -            24,000         -                         -                          -                     -                  -                           
-                  24,000        -            24,000         -                         -                          -                     -                  

Glass & Ceramics

Ghani Value Glass Limited -                  83,000        -            83,000         -                         -                          -                     -                  -                           
Tariq Glass Industries Limited -                  62,000        13,250   12,500         62,750                5,250                    0.01                  0.01               -                           

-                  145,000     13,250   95,500         62,750                5,250                    0                          0                      

March 31, 2021 Total: 2,852,497   15,987,228 20,633    10,132,514 8,368,344         538,771              0.71                  0.68               

Carrying value as at March 31, 2020 537,975              
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5.1.1 These investments include shares with market value aggrega�ng to Rs. 79.14 million (June 30, 2018: Rs. 92.766 million) which 
have been pledged with the Na�onal Clearing Company of Pakistan Limited (NCCPL) as collateral for guaranteeing se�lement of 
the Fund's trades in accordance with Circular no. 11 dated October 23, 2007 issued by the SECP. Details are as follows:  

 Engro Polymer & Chemicals Limited (180,000 shares)        
 Hub Power Company Limited (300,000 shares)        
 Oil & Gas Development Company Limited (300,000 shares)        

5.1.2 These investments include gross bonus shares as per Fund’s en�tlement declared by the investee companies. Finance Act, 2014 
has brought amendments in the Income Tax Ordinance, 2001 whereby the bonus shares received by the shareholder are to be 
treated as income and a tax at the rate of 5% is to be applied on value of bonus shares determined on the basis of day end price 
on the first day of closure of books. The tax is to be collected at source by the investee company which shall be considered as final 
discharge of tax liability on such income. However, the Management Company of the Fund jointly with other asset management 
companies and Mutual Fund Associa�on of Pakistan, has filed a pe��on in Honorable Sindh High Court to declare the 
amendments brought in Income Tax Ordinance, 2001 with reference to tax on bonus shares for collec�ve investment schemes as 
null and void and not applicable on the funds based on the premise of exemp�on given to mutual funds under clause 99 of Part 
I of the Second Schedule to the Income Tax Ordinance, 2001. The Honorable Sindh High Court has granted stay order �ll the final 
outcome of the case. However, the investee company(s) has withheld the share equivalent to 5% of bonus announcement of the 
Fund having aggregate fair market value of Rs. 0.89 million at March 31, 2021 (June 30, 2020: Rs. 0.472 million) and not yet 
deposited on CDC account of department of Income tax. Management is of the view that the decision will be in the favor and 
accordingly has recorded the bonus shares on gross basis at fair value in its investments at period end.    

5.2 This represents par�cipa�on amount against book building of Interloop Limited, subsequently converted into shares.

6.1 As per the offering document of the Fund, the Management Company is en�tled to a remunera�on at the rate of 2% of the 
average annual net assets on daily basis of the scheme subject to the guidelines as may be issued by the SECP from �me to �me. 
Therefore, the management fee is charged at 2%. The fee is payable monthly in arrears. Management fee is also subject to Sindh 
Sales Tax on Services at applicable rates.         

6.2 The Sindh Provincial Government has levied Sindh Sales Tax (SST) at the rate of 13 % (June 30 2020: 13%) on the remunera�on of 
the Management Company through Sindh Sales Tax on Services Act, 2011.       

6.3 As per Regula�on 60(3)(s) of the amended NBFC Regula�ons dated November 25, 2015, fee and expenses pertaining to registrar 
services, accoun�ng, opera�on and valua�on services related to a Collec�ve Investment Scheme (CIS) are chargeable to the CIS, 
maximum upto 0.1% of the average annual net assets or the actual cost whichever is lower. Accordingly, the Management 
Company has charged the aforemen�oned expenses to the extent of 0.1% of the average annual net assets, being lower amount, 
to the Fund during the period.         

6.4 SECP vide its circular No.SCD/PRDD/Circular/361/2016 dated December 30, 2016 prescribed certain condi�ons on Asset 
Management Companies (AMCs) for charging of selling and marke�ng expenses to collec�ve investment schemes managed by 
them. According to said circular, the selling and marke�ng expenses have been allowed ini�ally for a period of three years (from 
January 01, 2017 �ll December 31, 2019) being chargeable to open end equity, asset alloca�on and index funds. Maximum cap 
on the expenses has been set at 0.4% per annum of net assets of fund or actual expenses, whichever being lower.

March 31, June 30,
2021 2020

(Un-Audited) (Audited)
6. PAYABLE TO THE MANAGEMENT COMPANY Note

Remunera�on to the Management Company 6.1 903 381                   
Sindh Sales Tax on Management Company's remunera�on 6.2 117                   50                      
Sales load payable to Management Company 102                   21                      
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 6.3 73                      472                   
Sell ing and marke�ng payable 6.4 845                   31                      

2,040                955                   

--------- (Rupees in '000) ---------
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7.1 The legal status of applicability of Federal Excise Duty on the Fund is the same as disclosed in note 13.2 to the annual audited 
financial statements of the Fund for the year ended June 30, 2017, and the appeal which was filed by tax authori�es against the 
order by the Honourable Supreme Court of Pakistan dated July 16, 2016, is pending for decision.     

 In view of the above, the Management Company, as a ma�er of abundant cau�on, is carrying provision for FED for the period 
from January 13, 2013 to June 30, 2016 aggrega�ng to Rs. 3.268 million. Had the provision not been retained, NAV per unit of the 
Fund as at March 31, 2021 would have been higher by Rs. 0.60 per unit (June 30, 2020: Rs. 0.94 per unit).    

7.2 The legal status of applicability of Workers' Welfare Fund and Sindh Workers' Welfare Fund is the same as  disclosed in note 13.1 
to the annual audited financial statements of the Fund for the year ended June 30, 2017.      

 As there is loss for the nine months ended March 31, 2020, therefore, no provision for SWWF has been recognised in this 
condensed interim financial informa�on. Had the provision not been retained, NAV per unit of the Fund as at March 31, 2021 
would have been higher by Rs. 0.98 per unit (June 30, 2020: Rs. 0.32 per unit).       

7.3 This represents amount a�ributable to income earned from shariah non-compliant avenues, earmarked for onward distribu�on 
as charity in accordance with the instruc�ons of the Shariah Advisor.       

8. CONTINGENCIES AND COMMITMENTS         
          
 There were no con�ngencies and commitments outstanding as at March 31, 2021 and June 30, 2020.    

9. TAXATION         
          
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income  Tax Ordinance, 

2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced by the capital gains 
whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from the provision of sec�on 
113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. The Fund has not 
recorded a tax liability in the current period, as the Management Company intends to distribute more than 90 percent of the 
Fund's accoun�ng income as reduced by capital gains (whether realised or unrealised) for the year ended June 30, 2020 to its unit 
holders.         

10 EARNINGS PER UNIT         
          
 Earnings per unit has not been disclosed as in the opinion of the management determina�on of cumula�ve weighted average 

number of outstanding units for calcula�ng earnings per unit is not prac�cable.      

11. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES        

 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being the 
Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other collec�ve investment schemes 
managed by the Management Company, directors and officers of the Management Company, directors of connected persons 
and persons having 10% or more beneficial ownership of the units of the Fund.      

Transac�ons with connected persons are in the normal course of business, at contracted rates and terms determined in 
accordance with market rates.         

 
 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the NBFC 

Regula�ons and the Trust Deed respec�vely.         
 
 Transac�ons and balances with par�es who were connected persons due to holding 10% or more units in the compara�ve period 

and not in the current period are not disclosed in the compara�ve period.       

 Details of the transac�ons with connected persons and balances with them, if not disclosed elsewhere in the condensed interim 
financial informa�on are as follows: 

March 31, June 30,
2021 2020

(Un-Audited) (Audited)
Note

7. ACCRUED EXPENSES AND OTHER LIABILITIES

Provision for Federal Excise Duty on Management fee 7.1 3,268                3,268                
Provision for Sindh Workers' Welfare Fund 7.2 5,299                3,871                
Dona�on payable 7.3 332                   1,069                
Payable to brokers 555                   144                   
Withholding tax payable 1,548                108                   
Auditors' remunera�on 340                   166                   
Prin�ng charges 153                   153                   
Zakat payable 12                      -                    
Others 37                      45                      

11,544              8,824                

--------- (Rupees in '000) ---------
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7.1 The legal status of applicability of Federal Excise Duty on the Fund is the same as disclosed in note 13.2 to the annual audited 
financial statements of the Fund for the year ended June 30, 2017, and the appeal which was filed by tax authori�es against the 
order by the Honourable Supreme Court of Pakistan dated July 16, 2016, is pending for decision.     

 In view of the above, the Management Company, as a ma�er of abundant cau�on, is carrying provision for FED for the period 
from January 13, 2013 to June 30, 2016 aggrega�ng to Rs. 3.268 million. Had the provision not been retained, NAV per unit of the 
Fund as at March 31, 2021 would have been higher by Rs. 0.60 per unit (June 30, 2020: Rs. 0.94 per unit).    

7.2 The legal status of applicability of Workers' Welfare Fund and Sindh Workers' Welfare Fund is the same as  disclosed in note 13.1 
to the annual audited financial statements of the Fund for the year ended June 30, 2017.      

 As there is loss for the nine months ended March 31, 2020, therefore, no provision for SWWF has been recognised in this 
condensed interim financial informa�on. Had the provision not been retained, NAV per unit of the Fund as at March 31, 2021 
would have been higher by Rs. 0.98 per unit (June 30, 2020: Rs. 0.32 per unit).       

7.3 This represents amount a�ributable to income earned from shariah non-compliant avenues, earmarked for onward distribu�on 
as charity in accordance with the instruc�ons of the Shariah Advisor.       

8. CONTINGENCIES AND COMMITMENTS         
          
 There were no con�ngencies and commitments outstanding as at March 31, 2021 and June 30, 2020.    

9. TAXATION         
          
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income  Tax Ordinance, 

2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced by the capital gains 
whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from the provision of sec�on 
113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. The Fund has not 
recorded a tax liability in the current period, as the Management Company intends to distribute more than 90 percent of the 
Fund's accoun�ng income as reduced by capital gains (whether realised or unrealised) for the year ended June 30, 2020 to its unit 
holders.         

10 EARNINGS PER UNIT         
          
 Earnings per unit has not been disclosed as in the opinion of the management determina�on of cumula�ve weighted average 

number of outstanding units for calcula�ng earnings per unit is not prac�cable.      

11. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES        

 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being the 
Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other collec�ve investment schemes 
managed by the Management Company, directors and officers of the Management Company, directors of connected persons 
and persons having 10% or more beneficial ownership of the units of the Fund.      

Transac�ons with connected persons are in the normal course of business, at contracted rates and terms determined in 
accordance with market rates.         

 
 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the NBFC 

Regula�ons and the Trust Deed respec�vely.         
 
 Transac�ons and balances with par�es who were connected persons due to holding 10% or more units in the compara�ve period 

and not in the current period are not disclosed in the compara�ve period.       

 Details of the transac�ons with connected persons and balances with them, if not disclosed elsewhere in the condensed interim 
financial informa�on are as follows: 

2021 202011.1 Transac�ons during the period

HBL Asset Management Limited - Management Company

Remunera�on of the Management Company 5,324                5,781                
Sindh Sales Tax on remunera�on of the Management Company 692                   752                   
Sales load paid -                    -                    
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 429                   595                   

Sell ing and marke�ng expense 1,997                2,191                
Investment of 603,840 units (2020: 5,951,992 units) 55,000              490,332           
Redemp�on of 291,687 units (2020: 6,435,641 units) 25,000              554,802           

Execu�ves of the Management Company

Issue of 54,915 units (2020: 12,160 units) 5,213                1,034                
Redemp�on 58,618 units  (2020: 15,416) units 5,689                1,217                

Central Depository Company of Pakistan Limited - Trustee

Trustee remunera�on 602                   666                   
Central Depository Service charges 50                      90                      

Connected person due to holding of more than 10%

MCBFSL Trustee HBL Islamic Financial Planning Fund *

Conserva�ve Alloca�on Plan

Issuance of units 18,855 units (2020: 15,400 units) 1,671                1,229                

Redemp�on of 34,465 units (2020: 36,170 units) 3,018                3,152                

MCBFSL Trustee HBL Islamic Financial Planning Fund *
Ac�ve Alloca�on Plan

Issuance of units 119,447 units (2020: 129,551 units) 11,875              10,000              
Redemp�on of 229,519 units (2020: 59,486 units) 22,382              5,433                

March 31,

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

Nine months ended
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March 31, June 30,
2021 2020

11.2 Balances outstanding as at period / year end (Un-Audited) (Audited)

HBL Asset Management Company Limited

Units held: 312,153 (June 30, 2020: Nil) units 31,530              -                    
Management fee payable 903                   381                   
Sales load payable 102                   21                      
Sindh Sales Tax 117                   50                      
Alloca�on of expenses related to registrar services, 73                      31                      
Sell ing and marke�ng expense 845                   472                   

Central Depository Company of Pakistan Limited - Trustee

Trustee Fee payable 102 143                   

Execu�ves of the Management Company

Units held: 1,548 (June 30, 2020: 1,300) units 156                   101                   

MCBFSL - Trustee HBL Islamic Financial Planning Fund 
Ac�ve Alloca�on Plan

Units held: 263,371 (June 30, 2020: 373,142) units 26,602              28,945              

MCBFSL - Trustee HBL Islamic Financial Planning Fund 
Conserva�ve Alloca�on Plan

Units held: 1,690 (June 30, 2020: 17,300) units 171                   1,342                

MCB Bank Limited

Units held: 916,259 (June 30, 2020: 916,259) units 92,549              71,074              

Munira Amir Wasi

Units held: 531,947 (June 30, 2020: 531,947) units 53,731              41,263              

IGI Life Insurance

Units held: 1,026,973 (June 30, 2020: Nil) units 103,732           -                    

Service Provident Fund Trust - Connected person due to
   holding more than 10% units:
Units held: Nil  (June 30, 2020: 337,166) units -                    26,154              

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

 Fair value is the price that would be received to sell an asset or paid or transfer a liability in an orderly transac�on 
between market par�cipants and measurement date. Consequently, differences can arise between carrying values 
and the fair value es�mates.           

 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or 
requirement to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms.  

 The fair value of financial assets and liabili�es traded in ac�ve markets i.e. listed equity shares are based on the 
quoted market prices at the close of trading on the repor�ng date. The quoted market price used for financial assets 
held by the Fund is current bid price.          

 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available 
from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent 
actual and regularly occurring market transac�ons on an arm’s length basis.      

 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy 
that  reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the 
following levels:             

  -  Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es (level 1).    

 -   Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 
(that is, as prices) or indirectly (that is, derived from prices) (level 2).      
 

 -   Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3). 

 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including 
their levels in the fair value hierarchy. 

March 31, 2021 Loans and 
receivables

Other 
financial 
liabili�es

Total Level 1 Level 2 Level 3 Total

Note
On-balance sheet financial instruments

Financial assets measured at fair value 12.1 2,946,835            

Investments
- Listed equity securi�es 538,771                -                     -                   538,771         538,771       -               -                   538,771        

                              538,771                -                     -                   538,771         538,771       -               -                   538,771        

Financial assets not measured at fair value 12.1

Bank balances -                            35,842            -                   35,842            
Dividends and profit receivable -                            2,866               -                   2,866               
Receivable against sale of investments -                            21,495            -                   21,495            

-                            60,203            -                   60,203            

Financial liabili�es not measured at fair value 12.1

Payable to the Management Company -                            -                     2,040             2,040               
Payable to the Trustee -                            -                     102                 102                   
Payable against redemp�on in units -                            -                     43,011          43,011            
Accrued expenses and other liabili�es 426                 426                   
Unit holders' fund -                            -                     548,374       548,374         

-                            -                     593,953       593,953         

Fair Value
March 31, 2021

Carrying amount

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



12.1 The Fund has not disclosed the fair values for these financial assets and financial liabili�es, as these are either short 
term in nature or repriced periodically. Therefore, their carrying amounts are reasonable approxima�on of fair value. 

12.2 Transfers during the period       
        
 No transfers were made between various levels of fair value hierarchy during the period.     

13. TOTAL EXPENSE RATIO       
        
 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of 

Pakistan (SECP), the total expense ra�o of the fund for the nine months ended March 31, 2021 is 3.68% (June 2020: 
3.27%) which includes 0.56% (June 2019: 0.43%) represen�ng government levy and SECP fee.    

14. DATE OF AUTHORISATION FOR ISSUE       
        
 The condensed interim financial informa�on was authorised for issue by the Board of Directors of the Management 

Company on April 30, 2021.       

15. GENERAL       
        
15.1 Figures have been rounded off to the nearest thousand rupees.       

15.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for be�er presenta�on and 
disclosure.       

15.3 In con�nua�on of note _____ to annual audited financial statements for the year ended June 30, 2020,we state that 
as a result of measures taken by Government, there has not been any material adverse impact on fiscal and economic 
fronts facing the country. The Management of the Fund is closely monitoring the situa�on and so far, there is no 
impact on this interim financial informa�on of the Fund.
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Fair value 
through profit 

or loss - held-for- 
trading

Loans and 
receivables

Other 
financial 
liabili�es

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Financial assets measured at fair value 12.1

Investments
- Listed equity securi�es 227,483                -                     -                   227,483         227,483       -               -                   227,483        

227,483                -                     -                   227,483         227,483       -               -                   227,483        

Financial assets not measured at fair value 12.1

Bank balances -                            10,190            -                   10,190            
Dividends and profit receivable -                            698                    -                   698                   

Dividend 2,600               2,600               

Receivable against sale of investments 2,152               2,152               

-                            15,640            -                   15,640            

Financial liabili�es not measured at fair value 12.1

Payable to the Management Company -                            -                     5,022             5,022               
Payable to the Trustee -                            -                     442                 442                   
Payable against redemp�on in units 2,804             2,804               
Accrued expenses and other liabili�es -                            -                     666                 666                   

-                            -                     8,934             8,934               

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

Fair Value
June 30, 2020

Carrying amount
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Islamic Financial Planning Fund



FUND INFORMATION

104

Name of Fund    HBL Islamic Financial Planning Fund

Name of Auditor   KPMG Taseer Hadi & Co., Chartered Accountants

Name of Trustee   MCB Financial Services Limited (MCBFSL)

Name of Shariah Advisors Al - Hilal Shariah Advisors (Pvt.) Limited
 

Bankers Bank Islami Pakistan Limited
Habib Bank Limited
Dubai Islamic Bank Limited
Bank Al Habib Limited
Allied Bank Limited
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Financial Planning Fund
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
As at Mar 31, 2021

Note
 Ac�ve 

Alloca�on 
Plan 

 Conserva�ve
Alloca�on

Plan 

 Capital 
Preserva�on 

Plan 
 Total 

 Ac�ve 
Alloca�on 

Plan 

 Conserva�ve
Alloca�on

Plan 

 Strategic 
Alloca�on 

Plan 

 Capital 
Preserva�on 

Plan 
 Total 

ASSETS
Bank balances 4 1,426            590                  6,102            8,117            454                230                2,513            326,728        329,925        
Investments 5 33,244          887                  -                 34,131          94,081          6,640            -                 27,437          128,158        
Accrued mark-up 32                  2                       1,616            1,650            3                    1                    1                    1,740            1,745            

-                  -                                                 -                - 
Preliminary expenses and flota�on costs 21                  9                       -                 30                  34                  9                    -                 160                203                
Advances, deposits and other receivables 92                  18                    -                 110                92                  18                  -                 41                  151                
TOTAL ASSETS 34,814          1,505               7,718            44,037          94,664          6,898            2,514            356,106        460,182        

LIABILITIES
Payable to the Management Company 6 21                  358                  2,261            2,640            22                  133                6                    2,223            2,384            
Payable to the Trustee 5                    0                       1                    6                    8                    1                    1                    29                  39                  
Payable to Securi�es and Exchange -                 
Commission of Pakistan 14                  0                       18                  33                  22                  2                    22                  84                  130                
Accrued expenses and other liabili�es 7 1,320            66                    5,362            6,748            979                70                  2,484            3,352            6,885            
Dividend Payable -                 -                   76                  76                  66                  -                 650                716                
Payable Against Investment in Mutual Fund 185                  
TOTAL LIABILITIES 1,360            609                  7,718            9,502            1,097            206                2,514            6,337            10,154          
NET ASSETS 33,454          896                  (0)                   34,350          93,567          6,692            -                 349,769        450,028        

STATEMENT ATTACHED) 33,454          896                  0                    34,350          93,567          6,692            -                 349,769        450,028        

NUMBER OF UNITS IN ISSUE 298,697        7,912               -                 -                 981,790        61,190          -                 3,327,376    -                 

NET ASSETS VALUE PER UNIT 111.9986     113.2339        -                 95.3020        109.3637     -                 105.1185     

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

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

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

Mar 31, 2021 (Un-Audited) June 30, 2020 (Audited)

UNIT HOLDERS' FUND (AS PER 

---------------------------------------------------------------------------------------------- (Units) ----------------------------------------------------------------------------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Financial Planning Fund
Condensed Interim Income Statement (Un-Audited) 
For the nine months ended March 31, 2021 

Income

Mark-up on deposits with bank 43                  28                  4,297            4,369            62                  26                  259                27,029          27,376          
Capital gain / (loss) on sale of investment - net 9,374            210                2,853            12,437          3,771            1,064            14,554          24,464          43,853          
Unrealised (diminu�on) / apprecia�on on re-measurement of 

investments  at 'fair value through profit or loss - 
held-for-trading' - net 5,025            9                    0                    5,033            (3,205)           (81)                 314                (11,755)         (14,727)         

                                                                                                                                
Back end load -                 -                 14                  14                  -                 -                 891                891                

14,442          247                7,163            21,853          628                1,009            15,127          40,629          57,393          

Expenses

Remunera�on of the Management Company 6.1 2                    7                    863                873                7                    2                    60                  2,092            2,161            
Sindh Sales Tax on remunera�on of the Management Company 6.2 0                    1                    112                113                1                    0                    8                    272                281                
Remunera�on of the Trustee 72                  2                    92                  166                88                  10                  98                  337                533                
Annual fee to the Securi�es and Exchange Commission of Pakistan 14                  0                    18                  33                  17                  2                    20                  66                  105                
Alloca�on of expenses related to registrar services, -                 

accoun�ng, opera�on and valua�on services 6.3 141                4                    180                326                171                19                  171                654                1,015            
Amor�sa�on of preliminary expenses and flota�on costs 13                  0                    160                173                14                  4                    -                 763                781                
Auditors' remunera�on 181                14                  57                  252                28                  3                    12                  137                180                
Prin�ng charges 0                    5                    5                    10                  9                    3                    2                    11                  25                  
Bank charges 6                    10                  1                    17                  22                  17                  20                  25                  84                  
Fees and subscrip�on 6                    0                    21                  28                  4                    1                    1                    13                  19                  
Shariah  advisory fee 121                4                    47                  171                28                  4                    10                  100                142                

558                47                  1,557            2,162            389                65                  402                4,470            5,326            

Net income / (loss) from opera�ng ac�vi�es 13,884          200                5,606            19,691          239                944                14,725          36,159          52,067          

Provision for Sindh Workers' Welfare Fund 7.1 (278)              (4)                   (112)              (394)              (5)                   (19)                 (295)              (723)              (1,018)           

Net income / (loss) for the period before taxa�on 13,607          196                5,494            19,297          234                925                14,430          35,436          51,049          

Taxa�on 8 -                 -                 -                 -                 -                 -                 -                 -                 

Net income / (loss) for the period a�er taxa�on 13,607          196                5,494            19,297          234                925                14,430          35,436          51,049          

Distribu�on for the period 2,641            2,641            

Income already paid on redemp�on of units 8,659            176                2,853            11,688          -                 685                -                 12,500          13,185          

Accoun�ng income available for distribu�on
- Rela�ng to capital gains 4,948            20                  -                 4,967            -                 240                -                 4,308            4,548            
- Excluding capital gains -                 -                 -                 -                 -                 -                 -                 18,629          18,629          

4,948            20                  -                 4,967            -                 240                -                 22,937          23,177          

Net income / (loss) for the period a�er taxa�on 13,607          196                -                 19,297          234                925                14,431          35,438          51,050          

Other comprehensive income for the period
Item that may be reclassified subsequently
to income statement -                 -                 -                 -                 -                 -                 -                 -                 -                 
Item that will  not be reclassified subsequently
to income statement -                 -                 -                 -                 -                 -                 -                 -                 -                 

Total comprehensive income / (loss) for
the period 13,607          196                -                 19,297          234                925                14,431          35,438          51,050          

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

 For the nine months ended March 31, 2021  For the nine months ended March 31, 2020 

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

Note
 Ac�ve 

Alloca�on 
Plan 

 Conserva�ve 
Alloca�on 

Plan 

 Strategic 
Alloca�on 

Plan 
 Total 

 Capital 
Preserva�on 

Plan 

 Conserva�ve 
Alloca�on 

Plan 

 Ac�ve 
Alloca�on 

Plan 
 Total 

 Capital 
Preserva�on 

Plan 
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Financial Planning Fund
Condensed Interim Income Statement (Un-Audited) 
For The Quarter Ended March 31, 2021 (CONTINUED) 

Income

Mark-up on deposits with bank 36                  11                  -                 47                  18                  15                  20                  8,612            8,665            
Capital gain / (loss) on sale of investment - net 8,309            44                  -                 8,353            572                356                4,226            17,768          22,922          
Unrealised (diminu�on) / apprecia�on on re-measurement of -                 

investments  at 'fair value through profit or loss - -                 
held-for-trading' - net (6,905)           (27)                 -                 (6,932)           (15,526)         (605)              (7,588)           (51,085)         (74,804)         

Back end load - -                 -                 -                 539                539                

1,441            28                  -                 1,468            (14,936)         (234)              (3,342)           (24,166)         (42,678)         

Expenses

Remunera�on of the Management Company 6.1 2                    0                    -                 3                    1                    -                 2                    691                694                
Sindh Sales Tax on remunera�on of the Management Company 6.2 0                    0                    -                 -                 0                    -                 0                    90                  90                  
Remunera�on of the Trustee 22                  0                    -                 22                  25                  2                    9                    109                145                
Annual fee to the Securi�es and Exchange Commission of Pakistan 4                    0                    -                 4                    5                    -                 2                    21                  28                  
Alloca�on of expenses related to registrar services, -                 

accoun�ng, opera�on and valua�on services 6.3 43                  1                    -                 44                  51                  5                    18                  214                288                
Amor�sa�on of preliminary expenses and flota�on costs 4                    -                 -                 4                    5                    2                    -                 237                244                
Auditors' remunera�on 67                  5                    -                 72                  2                    -                 -                 2                    4                    
Prin�ng charges -                 -                 -                 -                 1                    3                    2                    3                    9                    
Bank charges 2                    4                    -                 6                    8                    7                    2                    5                    22                  
Fees and subscrip�on -                 -                 -                 -                 2                    -                 -                 5                    7                    
Shariah  advisory fee 50                  1                    -                 51                  9                    1                    -                 32                  42                  

196                11                  -                 206                109                20                  35                  1,408            1,573            

Net (loss) / income from opera�ng ac�vi�es 1,244            15                  -                 1,262            (15,045)         (256)              (3,377)           (25,574)         (44,251)         

Reversal of sell ing and marke�ng expense 6.4 -                 -                 -                 -                 -                 -                 -                 -                 
Provision for Sindh Workers' Welfare Fund 7.1 (25)                 (1)                   -                 (26)                 (5)                   (19)                 (295)              (723)              (319)              

Net (loss) / income for the period before taxa�on 1,220            14                  -                 1,236            (15,050)         (275)              (3,672)           (26,297)         (44,570)         

Taxa�on 8 -                 -                 -                 -                 -                 -                 -                 -                 

Net (loss) / income for the period a�er taxa�on 1,220            14                  -                 1,236            (15,050)         (275)              (3,672)           (26,297)         (44,570)         

Distribu�on for the period -                 

Income already paid on redemp�on of units 8,085            35                  -                 8,120            -                 1,104            -                 13,468          14,572          

Accoun�ng income available for distribu�on
- Rela�ng to capital gains (6,864)           (20)                 -                 (6,885)           -                 (515)              -                 (41,347)         (41,862)         
- Excluding capital gains -                 -                 -                 -                 -                 -                 -                 4,753            4,753            

(6,864)           (20)                 -                 (6,885)           -                 (515)              -                 (36,594)         (37,109)         

Net (loss) / income for the period a�er taxa�on 1,220            14                  -                 1,236            (15,050)         (275)              (3,672)           (26,297)         (44,570)         

Other comprehensive income for the period
Item that may be reclassified subsequently
to income statement -                 -                 -                 -                 -                 -                 -                 -                 -                 
Item that will  not be reclassified subsequently
to income statement -                 -                 -                 -                 -                 -                 -                 -                 -                 

Total comprehensive (loss) / income for
the period 1,220            14                  -                 1,236            (15,050)         (275)              (3,672)           (26,297)         (44,570)         

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

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

Quarter ended March 31, 2021 (note 1.1) Quarter ended March 31, 2020 (note 1.1)
 Ac�ve 

Alloca�on 
Plan 

Note
 Ac�ve 

Alloca�on 
Plan 

 Conserva�ve 
Alloca�on 

Plan 

 Capital 
Preserva�on 

Plan 
 Total 

 Conserva�ve 
Alloca�on 

Plan 

 Capital 
Preserva�on 

Plan 

 Strategic 
Alloca�on 

Plan 
 Total 
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Financial Planning Fund
Condensed Interim Statement of Movement in Unit holders’ Fund (Un-Audited)     
For the nine months ended March 31, 2021   

Capital value

Undistributed 
income / 

(accumulated 
loss)

Total Capital value

Undistributed 
income / 

(accumulated 
loss)

Total

Net assets at beginning of the period 100,158                (6,591)                   93,567                  155,916                (11,279)                 144,637                

Issuance of 8,870 units (2020: 6,576 units)
- Capital value (at net asset value per unit at the beginning of the period) 845                        -                         845                        613                        -                         613                        
- Element of loss 108                        -                         108                        87                          -                         87                          

Total proceeds on issuance of units 953                        -                         953                        700                        -                         700                        

Redemp�on of 691,963 units (2020: 605,740 units)
- Capital value (at net asset value per unit at the beginning of the period) (65,945)                 -                         (65,945)                 (56,532)                 -                         (56,532)                 
- Element of income (8,727)                   -                         (8,727)                   (2,885)                   -                         (2,885)                   

Total payments on redemp�on of units (74,673)                 -                         (74,673)                 (59,417)                 -                         (59,417)                 
-                         -                         

Total comprehensive income / loss for the period -                         13,607                  13,607                  -                         234                        234                        
-                         13,607                  13,607                  -                         234                        234                        

Net assets at end of the period 26,438                  7,016                    33,454                  97,199                  (11,045)                 86,154                  

Undistributed income brought forward
 - Realised (7,473)                   443                        
 - Unrealised 882                        (11,722)                 

(6,591)                   (11,279)                 

Accoun�ng Income / Loss available for distribu�on 13,607                  234                        

Accumulated loss carried forward 7,016                  (11,045)                 

Accumulated loss carried forward
 - Realised 1,991                    (7,840)                   
 - Unrealised 5,025                    (3,205)                   

7,016                  (11,045)                 

(Rupees) (Rupees)
Net assets value per unit at beginning of the period 95.3020 93.3275

Net assets value per unit at end of the period 111.9986 90.6311

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

For the six months ended
--------------- March ---------------

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

--------------- 2021 --------------- 

Ac�ve Alloca�on Plan      

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

--------------- 2020 --------------- 

Ac�ve Alloca�on Plan  
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Financial Planning Fund
Condensed Interim Statement of Movement in Unit holders’ Fund (Un-Audited)      
For the nine months ended March 31, 2021   

Capital value

Undistributed 
income / 

(accumulated 
loss)

Total Capital value

Undistributed 
income / 

(accumulated 
loss)

Total

Net assets at beginning of the period 5,669                    1,023                    6,692                    16,975                  593                        17,568                  

Issuance of 209,796 units (2019: Nil  units)
- Capital value (at net asset value per unit at the beginning of the period) 24,663                  -                         24,663                  5,671                    -                         5,671                    
- Element of loss 197                        -                         197                        159                        -                         159                        

Total proceeds on issuance of units 24,860                  -                         24,860                  5,830                    -                         5,830                    

Redemp�on of 259,901 units (2019: 18,512 units)
- Capital value (at net asset value per unit at the beginning of the period) (30,490)                 -                         (30,490)                 (11,467)                 -                         (11,467)                 
- Income already paid on Redemp�on of Units (685)                      (685)                      
- Element of income (362)                      -                         (362)                      (661)                      -                         (661)                      

Total payments on redemp�on of units (30,852)                 -                         (30,852)                 (12,128)                 (685)                      (12,814)                 

Total comprehensive income for the period -                         196                        196                        -                         925                        925                        

-                         -                         

-                        -                        -                        
-                         196                        196                        -                         925                        925                        

Net assets at end of the period (323)                      1,219                    896                        10,677                  833                        11,510                  

Undistributed income brought forward
 - Realised 873                        1,205                    
 - Unrealised 150                        (612)                      

1,023                    593                        
Accoun�ng income / (loss)

- Rela�ng to capital losses 20                          240                        
- Excluding capital losses -                         -                         

Accoun�ng income / (loss) available for distribu�on 196                        240                        

Net Income for the period 196                        -                         

Distribu�on during the period -                         -                         
-                         

Accumulated gain carried forward 1,219                    833                        

Accumulated gain carried forward
 - Realised 1,210                    914                        
 - Unrealised 9                            (81)                         

1,219                    833                        

(Rupees) (Rupees)
Net assets value per unit at beginning of the period 109.3637 101.4641

Net assets value per unit at end of the period 113.2339 105.1069

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

For the nine months ended
--------------- March ---------------

--------------- 2020 --------------- 

Conserva�ve Alloca�on Plan       

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

--------------- 2021 --------------- 

Conserva�ve Alloca�on Plan       

------------------------------------------ (Rupees in '000) ------------------------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Capital value

Undistributed 
income / 

(accumulated 
loss)

Total Capital value

Undistributed 
income / 

(accumulated 
loss)

Total

Net assets at beginning of the period 334,662                15,107                  349,769                455,908                (2,509)                   453,399                

Issuance of 46,728 units (2019: Nil  units)
- Capital value (at net asset value per unit at the beginning of the period) 4,912                    -                         4,912                    -                         -                         -                         
- Element of loss (2,602)                   -                         (2,602)                   -                         -                         -                         

Total proceeds on issuance of units 2,310                    -                         2,310                    -                         -                         -                         

Redemp�on of 3,374,104 units (2019: 297,180 units)
- Capital value (at net asset value per unit at the beginning of the period) (354,681)              -                         (354,681)              (136,223)              -                         (136,223)              
- Element of loss (251)                      -                         (251)                      (12,226)                 -                         (12,226)                 

Total payments on redemp�on of units (354,932)              -                         (354,932)              (148,449)              -                         (148,449)              

Total comprehensive income for the period -                         5,494                    5,494                    -                         35,438                  35,438                  

Net assets at end of the period (17,960)                 17,960                  0                            307,459                32,929                  340,388                

Undistributed loss brought forward

 - Realised 14,322                  21,387                  
 - Unrealised 785                        (23,896)                 

15,107                  (2,509)                   

Income already paid on redemp�on of units 2,853                    12,500                  

Accoun�ng income / (loss)
- Rela�ng to capital losses -                         4,308                    
- Excluding capital losses -                         18,629                  

Accoun�ng income / (loss) available for distribu�on 5,494                    22,937                  

Distribu�on during the period (2,641)                   

Accumulated gain carried forward 17,960                  32,928                  

Accumulated gain carried forward

 - Realised 20,813                  32,614                  
 - Unrealised 0                            314                        

17,960                  32,928                  

(Rupees) (Rupees)
Net assets value per unit at beginning of the period 105.1185 99.4840

Net assets value per unit at end of the period -                         106.7644

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

For the three months ended
--------------- March ---------------

--------------- 2021 --------------- 

Capital Preserva�on Plan       

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

--------------- 2020 --------------- 

Capital Preserva�on Plan       

------------------------- (Rupees in '000) -------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Financial Planning Fund
Condensed Interim Statement of Movement in Unit holders’ Fund (Un-Audited)     
For the nine months ended March 31, 2021   

 Capital 
Preserva�on 

Plan  

Cash flows from opera�ng ac�vi�es

Net loss for the period before taxa�on 13,607 196 -                   19,297 234 925 14,431 35,438 51,028

Adjustments for non-cash items
Mark-up on deposits with bank (43) (28) (4,297) (4,369) (62) (26) (259) (27,029) (27,376)
Capital (gain) / loss on sale of investment - net (9,374) (210) (2,853) (12,437) (3,771) (1,064) (14,554) (24,464) (43,853)
Unrealised diminu�on on re-measurement of investments 

investments at 'fair value through profit or loss - held-for-trading' - net (5,025) (9) -                   (5,033) 3,205 81 (314) 11,755 14,727
Amor�sa�on of preliminary expenses and flota�on costs -                   -                   -                   -                   -                     

(836) (51) (7,150) (2,542) (394) (84) (696) (4,300) (5,474)
(Increase) / decrease in assets
Investments 75,236 5,972 30,291 111,499 59,004 12,241 2,137,946 52,512 2,261,703
Preliminary expenses and flota�on costs 13 0 160 173 14 3 -                   763 780
Other receivables 0 -                   41 41 (67) -                   (10) (47) (124)

75,249 5,972 30,492 111,713 58,951 12,244 2,137,936 53,228 2,262,359

Increase / (decrease) in liabili�es

Payable to the Management Company (1) 225 38 262 10 131 (408) (29) (296)
Payable to the Trustee (3) (0) (28) (32) 3 (1) (206) 30 (174)
Payable to Securi�es and Exchange Commission of Pakistan (8) (2) (66) (75) (174) (21) (3,889) (268) (4,352)
Accrued expenses and other l iabil i�es 341 (5) 2,010 2,347 26 32 (868) 942 132
Dividend Payable (66) -                   (574) (640)
Payable Against Investment in Mutual Fund -                   185 -                   185 -                   -                   -                   -                   -                     

263 403 1,380 2,047 (135) 141 (5,371) 675 (4,689)

74,677 6,324 24,722 111,218 58,422 12,301 2,131,869 49,603 2,252,196
Profit received on bank deposits 15 28 4,421 4,464 59 20 265 27,783 28,127

Net cash (used in) / generated from opera�ng ac�vi�es 74,691 6,352 29,143 115,682 58,481 12,321 2,132,134 77,386 2,280,323

Cash flows from financing ac�vi�es

Amount received / receivable on issue of units 953 24,860 2,310 28,123 700 5,830 -                   -                   6,530
Amount paid / payable on redemp�on of units (74,673) (30,852) (354,932) (460,457) (59,416) (12,128) (2,134,030) (148,449) (2,354,023)
Dividend paid -                   -                   (2,641) (2,641) . -                     

Net cash generated from / (used in) financing ac�vi�es (73,720) (5,992) (355,263) (434,975) (58,716) (6,298) (2,134,030) (148,449) (2,347,493)

Net (decrease) / increase in cash and cash equivalents 971 360 (326,120) (319,293) (235) 6,023 (1,896) (71,063) (67,170)
Cash and cash equivalents at the beginning of the period 454 230 326,728 327,413 737 53 2,440 334,719 337,949

Cash and cash equivalents at the end of the period 4 1,426 590 608 8,118 502 6,076 544 263,656 270,779

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

Note

Nine months ended March 31, 2021

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

 Ac�ve 
Alloca�on Plan  Total 

 Conserva�ve 
Alloca�on Plan 

 Capital 
Preserva�on 

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

Nine months ended March 31, 2020

 Ac�ve 
Alloca�on 

Plan 

 Conserva�ve 
Alloca�on 

Plan 

 Strategic 
Alloca�on 

Plan 
 Total 



1. LEGAL STATUS AND NATURE OF BUSINESS         
          
 HBL Islamic Financial Planning Fund (the "Fund"), was established under the Trust Deed executed between HBL Asset 

Management Limited as the Management Company and MCB Financial Services Limited (MCBFSL) as the Trustee. The Trust Deed 
was executed on March 22, 2017 and was approved by the Securi�es and Exchange Commission of Pakistan (SECP) on May 4, 
2017 in accordance with the requirements of the Non-Banking Finance Companies (Establishment and Regula�on) Rules, 2003 
(NBFC Rules). The registered office of the Management Company is situated at 7th Floor, Emerald Tower, G-19, Block 5, Main 
Cli�on Road, Cli�on. The Fund commenced its opera�ons from June 17, 2017.       

 The Fund is an open ended shariah compliant fund of fund scheme and is listed on Pakistan Stock Exchange Limited. The Fund has 
three different plans namely Conserva�ve Alloca�on Plan, Ac�ve Alloca�on Plan and Strategic Alloca�on Plan (collec�vely 
referred as 'Plans'). The units of Conserva�ve Alloca�on and Ac�ve Alloca�on Plan were ini�ally offered to public (IPO) on June 
16, 2016 whereas units of Strategic Alloca�on Plan were offered from June 15, 2016 to June 16, 2016. The units are transferable 
and can be redeemed by surrendering them to the Fund at the op�on of unit holder. The dura�on of the Fund is perpetual 
however the alloca�on plans may have a set �me frame. Each Alloca�on Plan announce separate NAVs which rank pari passu 
inter se according to the number of units of the respec�ve Alloca�on Plans. Units are offered for public subscrip�on on a 
con�nuous basis. However, term-based plans, may be offered for a limited subscrip�on period.    

 The objec�ve of the Fund is to generate returns on Investment as per the respec�ve Alloca�on Plan by inves�ng in Shariah 
Compliant Mutual Funds in line with the risk tolerance of the investor. The investment policy for each of the Plan including the 
newly launched Fund "Islamic Capital Preserva�on Plan" (launched on 2nd October, 2018) are as follows;   

 - The “Conserva�ve Alloca�on Plan” is an Alloca�on Plan under the Fund and primarily aims to provide stable returns with 
some capital apprecia�on through a pre-determined mix of shariah compliant investments in equity, income and money 
market funds. This Alloca�on Plan is suitable for investors who have moderate risk tolerance and have a short to medium 
term investment horizon.        

 
 - The “Ac�ve Alloca�on Plan” is an Alloca�on Plan under the Fund with an objec�ve to earn a poten�ally high return through 

ac�ve asset alloca�on between Islamic Equity scheme(s), Islamic Income scheme(s) and Islamic Money Market scheme(s) 
based on the Fund Manager’s outlook on the asset classes.       

 - The “Strategic Alloca�on Plan” is an Alloca�on Plan under the Fund with an objec�ve to earn a poten�ally high return 
through ac�ve alloca�on of funds between Islamic Equity scheme(s), Islamic Income scheme(s) and Islamic Money Market 
scheme(s) based on fundamental analysis of economic indicators, underlying asset values and a strategy of risk aversion to 
market vola�lity. Fund Manager take a medium term strategic view of the por�olio assets to deliver compe��ve returns to 
investors. The dura�on of this plan is 24 months (Two Years).         

 - The “Islamic Capital Preserva�on Plan” is an Alloca�on Plan under the Fund with an objec�ve to earn a poten�ally high 
return through dynamic asset alloca�on between Shariah Compliant Equi�es and Shariah Compliant Money Market based 
Collec�ve Investment Schemes, Shariah compliant saving accounts and term deposits while aiming providing capital 
preserva�on on the ini�al amount excluding front end load upon maturity of the alloca�on plan. The dura�on of this plan is 
24 months (Two Years).         

 
 JCR-VIS Credit Ra�ng Company has assigned a management quality ra�ng of AM2++ (AM Two Plus Plus) - Stable Outlook to the 

Management Company.         
          
 Title to the assets of the Fund are held in the name of MCB Financial Services Limited as trustee of the Fund.   

2. BASIS OF PREPARATION         
          
2.1 Statement of compliance         
          
2.1.1 The condensed interim financial informa�on has been prepared in accordance with the accoun�ng and repor�ng standards as 

applicable in Pakistan for interim financial repor�ng. The accoun�ng and repor�ng standards as applicable in Pakistan for interim 
financial repor�ng comprise of:         
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 - Interna�onal Accoun�ng Standard (IAS) 34, Interim Financial Repor�ng, issued by the Interna�onal Accoun�ng Standards 
Board (IASB) as no�fied under the Companies Act, 2017;

       
 - Provisions of and direc�ves issued under the Companies Act, 2017 along with part VIII A of the repealed Companies 

Ordinance,1984; and        
 
 - Non-Banking Finance Companies (Establishment and Regula�ons) Rules, 2003 (the NBFC Rules), Non-Banking Finance 

Companies and No�fied En��es Regula�ons, 2008 (the NBFC Regula�ons) and requirements of the Trust Deed.  
       

 In case where requirements differ, the provisions of and direc�ves issued under the Companies Act, 2017, part VIIIA of the 
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regula�ons and requirements of the Trust Deed have been 
followed.true and fair view of the state of the Fund’s affairs as at December 31, 2017.      

2.1.2 This condensed interim financial informa�on does not include all the informa�on and disclosures required in the annual financial 
statements and should therefore be read in conjunc�on with the annual financial statements of the Fund as at and for the year 
ended June 30, 2020. However, selected explanatory notes are included to explain events and transac�ons that are significant to 
an understanding of the changes in the Fund's financial posi�on and performance since the last financial statements.  

2.1.3 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that these 
condensed interim financial informa�on gives a true and fair view of the state of the Fund’s affairs as at March 31, 2021.  

2.2 Basis of measurement         
          
 These condensed interim financial informa�on have been prepared under the historical cost conven�on, except that certain 

financial assets are stated at fair value.         

2.3 Func�onal and presenta�on currency          

3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENT AND CHANGES 
THEREIN         

3.1 SIGNIFICANT ACCOUNTING POLICIES         
          
 The accoun�ng policies adopted for the prepara�on of the condensed interim financial informa�on are the same as those 

applied in the prepara�on of the annual financial statements of the Fund for the year, ended June 30, 2020.   

3.2 USE OF ESTIMATES AND JUDGEMENTS         
          
 The prepara�on of condensed interim financial informa�on requires management to make judgments, es�mates and 

assump�on that affect the applica�on of accoun�ng policies and reported amount of assets and liabili�es, income and expenses. 
Actual results may differ from these es�mates.         

 
 The significant judgments made by management in applying the accoun�ng policies and the key sources of es�ma�on 

uncertainty were the same as those that applied to financial statements as at and for the year ended June 30, 2020.  

3.3 FINANCIAL RISK MANAGEMENT         
          
 The financial risk management objec�ves and policies are consistent with that disclosed in the financial statements as at and for 

the year ended June 30, 2020.
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1. LEGAL STATUS AND NATURE OF BUSINESS         
          
 HBL Islamic Financial Planning Fund (the "Fund"), was established under the Trust Deed executed between HBL Asset 

Management Limited as the Management Company and MCB Financial Services Limited (MCBFSL) as the Trustee. The Trust Deed 
was executed on March 22, 2017 and was approved by the Securi�es and Exchange Commission of Pakistan (SECP) on May 4, 
2017 in accordance with the requirements of the Non-Banking Finance Companies (Establishment and Regula�on) Rules, 2003 
(NBFC Rules). The registered office of the Management Company is situated at 7th Floor, Emerald Tower, G-19, Block 5, Main 
Cli�on Road, Cli�on. The Fund commenced its opera�ons from June 17, 2017.       

 The Fund is an open ended shariah compliant fund of fund scheme and is listed on Pakistan Stock Exchange Limited. The Fund has 
three different plans namely Conserva�ve Alloca�on Plan, Ac�ve Alloca�on Plan and Strategic Alloca�on Plan (collec�vely 
referred as 'Plans'). The units of Conserva�ve Alloca�on and Ac�ve Alloca�on Plan were ini�ally offered to public (IPO) on June 
16, 2016 whereas units of Strategic Alloca�on Plan were offered from June 15, 2016 to June 16, 2016. The units are transferable 
and can be redeemed by surrendering them to the Fund at the op�on of unit holder. The dura�on of the Fund is perpetual 
however the alloca�on plans may have a set �me frame. Each Alloca�on Plan announce separate NAVs which rank pari passu 
inter se according to the number of units of the respec�ve Alloca�on Plans. Units are offered for public subscrip�on on a 
con�nuous basis. However, term-based plans, may be offered for a limited subscrip�on period.    

 The objec�ve of the Fund is to generate returns on Investment as per the respec�ve Alloca�on Plan by inves�ng in Shariah 
Compliant Mutual Funds in line with the risk tolerance of the investor. The investment policy for each of the Plan including the 
newly launched Fund "Islamic Capital Preserva�on Plan" (launched on 2nd October, 2018) are as follows;   

 - The “Conserva�ve Alloca�on Plan” is an Alloca�on Plan under the Fund and primarily aims to provide stable returns with 
some capital apprecia�on through a pre-determined mix of shariah compliant investments in equity, income and money 
market funds. This Alloca�on Plan is suitable for investors who have moderate risk tolerance and have a short to medium 
term investment horizon.        

 
 - The “Ac�ve Alloca�on Plan” is an Alloca�on Plan under the Fund with an objec�ve to earn a poten�ally high return through 

ac�ve asset alloca�on between Islamic Equity scheme(s), Islamic Income scheme(s) and Islamic Money Market scheme(s) 
based on the Fund Manager’s outlook on the asset classes.       

 - The “Strategic Alloca�on Plan” is an Alloca�on Plan under the Fund with an objec�ve to earn a poten�ally high return 
through ac�ve alloca�on of funds between Islamic Equity scheme(s), Islamic Income scheme(s) and Islamic Money Market 
scheme(s) based on fundamental analysis of economic indicators, underlying asset values and a strategy of risk aversion to 
market vola�lity. Fund Manager take a medium term strategic view of the por�olio assets to deliver compe��ve returns to 
investors. The dura�on of this plan is 24 months (Two Years).         

 - The “Islamic Capital Preserva�on Plan” is an Alloca�on Plan under the Fund with an objec�ve to earn a poten�ally high 
return through dynamic asset alloca�on between Shariah Compliant Equi�es and Shariah Compliant Money Market based 
Collec�ve Investment Schemes, Shariah compliant saving accounts and term deposits while aiming providing capital 
preserva�on on the ini�al amount excluding front end load upon maturity of the alloca�on plan. The dura�on of this plan is 
24 months (Two Years).         

 
 JCR-VIS Credit Ra�ng Company has assigned a management quality ra�ng of AM2++ (AM Two Plus Plus) - Stable Outlook to the 

Management Company.         
          
 Title to the assets of the Fund are held in the name of MCB Financial Services Limited as trustee of the Fund.   

2. BASIS OF PREPARATION         
          
2.1 Statement of compliance         
          
2.1.1 The condensed interim financial informa�on has been prepared in accordance with the accoun�ng and repor�ng standards as 

applicable in Pakistan for interim financial repor�ng. The accoun�ng and repor�ng standards as applicable in Pakistan for interim 
financial repor�ng comprise of:         

               

 - Interna�onal Accoun�ng Standard (IAS) 34, Interim Financial Repor�ng, issued by the Interna�onal Accoun�ng Standards 
Board (IASB) as no�fied under the Companies Act, 2017;

       
 - Provisions of and direc�ves issued under the Companies Act, 2017 along with part VIII A of the repealed Companies 

Ordinance,1984; and        
 
 - Non-Banking Finance Companies (Establishment and Regula�ons) Rules, 2003 (the NBFC Rules), Non-Banking Finance 

Companies and No�fied En��es Regula�ons, 2008 (the NBFC Regula�ons) and requirements of the Trust Deed.  
       

 In case where requirements differ, the provisions of and direc�ves issued under the Companies Act, 2017, part VIIIA of the 
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regula�ons and requirements of the Trust Deed have been 
followed.true and fair view of the state of the Fund’s affairs as at December 31, 2017.      

2.1.2 This condensed interim financial informa�on does not include all the informa�on and disclosures required in the annual financial 
statements and should therefore be read in conjunc�on with the annual financial statements of the Fund as at and for the year 
ended June 30, 2020. However, selected explanatory notes are included to explain events and transac�ons that are significant to 
an understanding of the changes in the Fund's financial posi�on and performance since the last financial statements.  

2.1.3 In compliance with Schedule V of the NBFC Regula�ons, the directors of the Management Company hereby declare that these 
condensed interim financial informa�on gives a true and fair view of the state of the Fund’s affairs as at March 31, 2021.  

2.2 Basis of measurement         
          
 These condensed interim financial informa�on have been prepared under the historical cost conven�on, except that certain 

financial assets are stated at fair value.         

2.3 Func�onal and presenta�on currency          

3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENT AND CHANGES 
THEREIN         

3.1 SIGNIFICANT ACCOUNTING POLICIES         
          
 The accoun�ng policies adopted for the prepara�on of the condensed interim financial informa�on are the same as those 

applied in the prepara�on of the annual financial statements of the Fund for the year, ended June 30, 2020.   

3.2 USE OF ESTIMATES AND JUDGEMENTS         
          
 The prepara�on of condensed interim financial informa�on requires management to make judgments, es�mates and 

assump�on that affect the applica�on of accoun�ng policies and reported amount of assets and liabili�es, income and expenses. 
Actual results may differ from these es�mates.         

 
 The significant judgments made by management in applying the accoun�ng policies and the key sources of es�ma�on 

uncertainty were the same as those that applied to financial statements as at and for the year ended June 30, 2020.  

3.3 FINANCIAL RISK MANAGEMENT         
          
 The financial risk management objec�ves and policies are consistent with that disclosed in the financial statements as at and for 

the year ended June 30, 2020.
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4. BANK BALANCES

Note

Savings accounts 4.1 1,426           590               6,064           10,593         454            230             2,513          326,728       329,925       

4.1

5. INVESTMENTS

Investments by category

At fair value through profit or loss - held-for-trading

Units of mutual funds 5.1 33,244         887               -                34,131         94,081      6,640          -              27,437         128,158       

5.1 Units of mutual funds

Ac�ve Alloca�on Plan

HBL Islamic Dedicated Equity Fund -                251,913       251,913       -                0                   0                 (0)                 0                  0                   
HBL Islamic Equity Fund 373,142       119,747       229,519       263,370       21,823         26,602      4,779          80                80                 
HBL Islamic Income Fund 467,207       -                404,211       62,996         6,396           6,641         245             20                20                 
HBL Islamic Stock Fund 188,995       -                188,995       -                0                   0                 0                  0                  0                   

1,029,344   371,660       1,074,637   326,367       28,219         33,244      5,025          99                100               

Conserva�ve Alloca�on Plan

HBL Islamic Dedicated Equity Fund -                3,425           3,425           -                -                -             -              -              -                
HBL Islamic Equity Fund 17,300         18,855         34,465         1,690           172               171            (1)                 19                19                 
HBL Islamic Income Fund 52,179         72,979         118,365       6,793           704               716            12                80                81                 

69,479         95,259         156,255       8,484           876               887            11                99                100               

Capital Preserva�on Plan

HBL Islamic Dedicated Equity Fund 313,411       -                313,411       -                -                -             -              -              -                

313,411       -                313,411       -                -                -             -              -              -                

Total as at March 31, 2021 1,412,235   466,919       1,544,303   334,850       29,095         34,131      5,036          

Ac�ve 
Alloca�on 

Plan

March 31, 2021 (Un-Audited) June 30, 2020 (Audited)

March 31, 2021 (Un-Audited)

Total
Conserva�v
e Alloca�on 

Plan

Strategic 
Alloca�on 

Plan

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

Capital 
Preserva�on 

Plan

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

Total
Ac�ve 

Alloca�on 
Plan

Conserva�ve 
Alloca�on 

Plan

Capital 
Preserva�on 

Plan

Ac�ve 
Alloca�on 

Plan

Conserva�ve 
Alloca�on 

Plan
Total

This represents bank accounts held with various banks. Mark-up rates on these accounts range between 4% to 6% (June 2020 : 6% to 13.25%) per annum.

Capital 
Preserva�on 

Plan

June 30, 2020 (Audited)
Capital 

Preserva�on 
Plan

Name of Investee Funds
 Purchases
during the

period 

 
Redemp�on

s
during the

period 

 As at
July 1,
2020 

--------------- Number of units -----------

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

Conserva�v
e Alloca�on 

Plan
Total

Note

Ac�ve 
Alloca�on 

Plan

Strategic 
Alloca�on 

Plan

 As at
March 31,

2021 

 Total 
carrying 

value as at 
March 31, 

2021 

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

------------ % ------------

Market 
value as a 

percentage 
of total 
value of 

Investment

Market 
value as a 

percentage 
of net 
assets

 Total 
market 

value as at 
March 31, 

2021 

Apprecia�o
n/ 

(diminu�on
) as at 

March 31, 
2021
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6.1 As per the offering document of the fund, the Management Company shall charge a fee at the rate of 1% of the average annual 
net assets on daily basis of the plans. However, no management fee is charged on that part of the net assets which have been 
invested in mutual funds managed by the Management Company. The fee is payable monthly in arrears. Management fee is also 
subject to Sindh Sales Tax on Services at applicable rates.         

6.2 This represents amount payable in respect of Sindh Sales Tax at the rate of 13% (June 30, 2018: 13%) on the services provided by 
the Management Company as required by Sindh Sales Tax on Services Act, 2011.      

6.3 As per Regula�on 60(3)(s) of the amended NBFC Regula�ons dated November 25, 2015, fee and expenses pertaining to registrar 
services, accoun�ng, opera�on and valua�on services related to a Collec�ve Investment Scheme (CIS) are chargeable to the CIS, 
maximum upto 0.1 percent of the average annual net assets or the actual cost whichever is lower. Accordingly, the Management 
Company has charged aforemen�oned expenses to the extent of 0.1 percent of the average annual net assets, being lower 
amount, to the Fund during the period.  

7. ACCRUED EXPENSES AND OTHER LIABILITIES 

7.1 Sindh Workers' Welfare Fund           

 The legal status of applicability of Workers' Welfare Fund and Sindh Workers' Welfare Fund (SWWF) is same as that disclosed in 
note 12.3 to the annual audited financial statements of the Fund for the year ended June 30, 2020.    

 In the wake of the aforesaid developments, as an abundant cau�on, the Fund has recognised provision for SWWF amoun�ng to 
Rs. 0.53 million, Rs. 0.05 million and Rs. 1.17 million (June 30, 2020 Rs. 0.250 million, Rs. 0.045 million and Rs. 1.058 million) for 
Ac�ve Alloca�on Plan, Conserva�ve Alloca�on Plan and Islamic Capital Preserva�on Plan respec�vely in this condensed interim 
financial informa�on. Had the provision not been made, net asset value per unit at March 31, 2021 would have been higher by 
Re. 1.7677 and Re. 6.1372 (June 30, 2020 Re.0.2546 and Re.0.7363) per unit for Ac�ve Alloca�on Plan and Conserva�ve 
Alloca�on Plan respec�vely. 

6. Payable to the Management Company

Note

Forma�on cost -           -                 1,860 1,860 - - - 1,860 1,860
Management fee 6.1 2 0 296 302 - - 4 264 268
Sindh Sales Tax on Management 
 Company's remunera�on 6.2 -           0 38 39 - - - 34 34
Alloca�on of expenses related to 

registrar services, accoun�ng, 
opera�on and vaua�on services 6.3 10 0 60 72 15 1 2 58 76

Sales load payable 9 358 7 373 7 132 - 7 146

21 358 2,261 2,646 22 133 6 2,223 2,384

Capital 
Preserva�on 

Plan

Capital 
Preservat
ion Plan

June 30, 2020 (Audited)March 31, 2021 (Un-Audited)

Total
Ac�ve 

Alloca�on 
Plan

Conserva�ve 
Alloca�on 

Plan
Total

Strategic 
Alloca�o

n Plan

Conserva�v
e Alloca�on 

Plan

Ac�ve 
Alloca�on 

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

Note

Withholding tax 4              1                    255               260     643             21                -          2,108      2,772   
Provision for Sindh Workers' 

Welfare Fund 7.1 528          49                  1,170            3,696  250             45                1,949      1,058      3,302   
Shariah advisory fee 67            1                    -                3                  -               2              11            16         
Prin�ng 4              4                    19                 33        10                -               6              25            41         
Auditors' remunera�on 153          11                  202               389     37                4                  23            144         208      
Other payables 563          0                    3,716            4,785  36                -               505         5              546      

1,320      66                  5,363            9,163  979             70                2,484      3,352      6,885   

June 30, 2020 (Audited)

Total
Capital 

Preservat
ion Plan

March 31, 2021 (Un-Audited)

Total
Conserva�v
e Alloca�on 

Plan

Ac�ve 
Alloca�on 

Plan

Strategic 
Alloca�o

n Plan

Ac�ve 
Alloca�on 

Plan

Conserva�ve 
Alloca�on 

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

Capital 
Preserva�on 

Plan
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8. TAXATION             

 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income  Tax Ordinance, 
2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced by the capital gains 
whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from the provision of sec�on 
113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. The Fund has not 
recorded a tax liability in the current period, as the Management Company intends to distribute more than 90 percent of the 
Fund's accoun�ng income as reduced by capital gains (whether realised or unrealised) for the year June 30, 2020 to its unit 
holders.              

9. TRANSACTIONS WITH CONNECTED PERSONS          

 The Fund is an open ended shariah compliant fund of fund scheme and is listed on Pakistan Stock Exchange Limited. The Fund has 
three different plans namely Conserva�ve Alloca�on Plan, Ac�ve Alloca�on Plan and Strategic Alloca�on Plan (collec�vely 
referred as 'Plans'). The units of Conserva�ve Alloca�on and Ac�ve Alloca�on Plan were ini�ally offered to public (IPO) on June 
16, 2016 whereas units of Capital Preserva�on Plan were offered from July 19, 2018 to October 01, 2018. The units are 
transferable and can be redeemed by surrendering them to the Fund at the op�on of unit holder. The dura�on of the Fund is 
perpetual however the alloca�on plans may have a set �me frame. Each Alloca�on Plan announce separate NAVs which rank pari 
passu inter se according to the number of units of the respec�ve Alloca�on Plans. Units are offered for public subscrip�on on a 
con�nuous basis. However, term-based plans, may be offered for a limited subscrip�on period.    

9.1 Transac�ons during the period
Capital 
Preserva�on Plan 

HBL Asset Management Limited - 
Management Company

Remunera�on of the Management Company 2               7                     863                 873                7                    2                  60               2,092            2,161          
Sindh Sales Tax on remunera�on of the Management Company 0               1                     112                 113                1                    0                  8                 272               281             

Alloca�on of expenses related to registrar services,
accoun�ng, opera�on and valua�on services 141           4                     180                 326                171               19                171             654               1,015          

Habib Bank Limited - Sponsor

Mark-up on deposits with bank 37             27                  4,773             4,837             38                 13                146             3,714            3,911          
Bank Charges 6               10                  1                     17                   22                 17                20               25                  84               

MCB Financial Services Limited - Trustee
Remunera�on of the Trustee 72             2                     92                   166                88                 10                98               337               533             

Collec�ve investment scheme managed by Management Company

HBL Islamic Income Fund

Purchase of 72,979 units (2020: 120,314 units) -            7,478             -                  7,478             12,477         -              -              12,477       

Redemp�on of 404,211 units (2020: 535,144 units) 42,056     -                 -                  42,056           55,856         -              -              55,856       

Redemp�on of 118,365 units (2020: 175,098 units) -            12,123          -                  12,123           -                18,769        -              18,769       

HBL Islamic Equity Fund

Purchase of 119,747 units (2020: 129,551 units) 11,875     -                 -                  11,875           10,000         -              -              -                10,000       

Purchase of 18,855 units (2020: 15,400 units) -            1,671             -                  1,671             -                1,229          -              -                1,229          

Redemp�on of 229,519 units (2020: 59,486 units) 22,382     -                 -                  22,382           5,433            -              -              -                5,433          

Redemp�on of 34,465 units (2020: 36,170 units) -            3,018             -                  3,018             -                3,152          -              -                3,152          

HBL Islamic Dedicated Equity Fund

Purchase of 251,913 units (2020: 161,125 units) 24,600     -                 24,600           12,000         -              -              12,000       

Purchase of 3,425 units (2020: Nil  units) 362                362                -                -              -              -                -              

Redemp�on of 251,913 units (2020: 161,125 units) 25,487     -                 -                  25,487           12,623         -              -              -                12,623       

Redemp�on of 3,425 units (2020: Nil  units) -            341                -                  22,488           -                -              -              -                -              

Redemp�on of 313,411 units (2020: 3,175,858 units) -            -                 30,290           30,290           -                -              -              283,358       283,358     

HBL Islamic Stock Fund

Redemp�on of 188,995 units (2020: 226,956 units) 21,786     -                 -                  21,786           21,503         -              -              21,503       

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

For the nine months ended - March 2020
Ac�ve 

Alloca�on 
Plan

Conserva�v
e Alloca�on 

Plan

Strategic 
Alloca�on 

Plan
Total

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

Total
Ac�ve 

Alloca�on 
Plan

Conserva�ve 
Alloca�on 

Plan

For the nine month ended - March 2021
Capital 

Preserva�on 
Plan
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9.2 Balances outstanding as at period / year end

HBL Asset Management Limited - 
  Management Company

Management fee 2               0                     296                 302                - - 4                 264               268             

Sindh Sales Tax on Management 
 Company's remunera�on -            0                     38                   39                   - - - 34                  34               

Alloca�on of expenses related to 
registrar services, accoun�ng, 
opera�on and valua�on services 10             0                     60                   72                   15                 1                  2                 58                  76               

Sales load payable 9               358                7                     373                7                    132             - 7                    146             

Forma�on cost -            -                 1,860             1,860             - - - 1,860            1,860          

Habib Bank Limited - Sponsor

Mark-up receivable on deposits with bank 32             2                     1,607             1,642             2                    1                  1                 1,721            1,725          

Balance in savings account 1,246       576                4,547             8,836             281               208             2,467         323,811       326,767     

MCB Financial Services Limited - Trustee

Remunera�on payable to the Trustee 5               0                     1                     6                     8                    1                  1                 29                  39               

HBL ASSET MANAGEMENT LTD EMPLOYEES PROVIDENT FUND - ASSOCIATE

Units held 12,039 units 
(June 30, 2020: 130,914 units) 1,348       -                 -                  1,348             -                -              -              -                -              

KHALID ALI - Connected Person
due to 10% holding

Units held 37,092 units 
(June 30, 2020: 130,914 units) 4,154       -                 -                  4,154             -                -              -              -              

MALIK HABIB UR REHMAN AWAN  - Connected Person
due to 10% holding

Units held 71,712 units 
(June 30, 2020: 95,944 units) 8,032       -                 -                  8,032             -                -              -              -              

MUNEEZA KASSIM - Connected Person
due to 10% holding

Units held 31,066 units 
(June 30, 2020: 107,380 units) 3,479       -                 -                  3,479             -                -              -              -              

TRUSTEES PREMIER SYSTEMS (PVT) LTD. EMP PROVIDENT FUND. - 
Connected Person due to 10% holding

Units held 30,317 units

(June 30, 2020: 130,543 units) 3,395       -                 -                  3,395             -                -              -              -              

Mr AMJAD MAQSOOD - Connected Person
due to 10% holding

Units held 1,655 units
(June 30, 2020: 15,176 units) -            187                -                  187                -                -              -              

Mr MUHAMMAD ASHRAF - Connected Person
due to 10% holding

Units held 5,243 units
(June 30, 2020: Nil  units) -            594                -                  594                -                -              -              -              

 Capital 
Preserva�on 

Plan 

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

 Ac�ve 
Alloca�on 

Plan 

 Conserva�ve 
Alloca�on 

Plan 
 Total 

June 30, 2020

 Total 

 
Conserva�v
e Alloca�on 

Plan 

 Strategic 
Alloca�on 

Plan 

March 31, 2021
 Ac�ve 

Alloca�on 
Plan 

 Capital 
Preserva�on 

Plan 

NEW JUBILEE INSURANCE CO. LIMITED STAFF PROVIDENT FUND
-ASSOCIATE

Investment of 402 units (2019: Nil  units) -            -                 43                   43                   -                -              -              -                -              
Redemp�on of 53,649 units (2019: Nil  units) -            -                 5,685             -                -              -              -                -              
Dividend Paid -            -                 43                   43                   -                -              -              -                -              

AMJAD MAQSOOD - Connected Person
due to 10% holding

Investment of 1,655 units (2019: Nil  units) -            191                -                  191                -                -              -              -                -              
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10. FAIR VALUE AND CATEGORIES OF FINANCIAL INSTRUMENTS        

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on between market 
par�cipants at the measurement date. Consequently, differences can arise between carrying values and the fair value es�mates. 

 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or requirement 
to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms.     

 The fair value of financial assets and liabili�es traded in ac�ve markets i.e. units of mutual funds are based on the quoted NAVs 
at the close of the repor�ng date. The quoted market price used for financial assets held by the Fund is current bid price.  

 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from an 
exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly 
occurring market transac�ons on an arm’s length basis.          

 The Fund classifies fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in making 
the measurements. The fair value hierarchy has the following levels:       

 - Fair value measurements using quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es (level 1); 

 - Fair value measurements using inputs other than quoted prices included within level 1 that are observable for the asset or 
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices) (level 2); and     

 - Fair value measurements using Inputs for assets or liability that are not based on observable market data (i.e. unobservable 
inputs) (level 3). 

          
 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their levels in 

the fair value hierarchy. 

HBL Islamic Income Fund (Formerly PICIC Islamic Income)
 Fund - CIS managed by Management Company

Units held 62,996 units
(June 30, 2020: 467,207 units) 6,641       -                 -                  6,641             47,436         -              -              47,436       

Units held 6,793 units
(June 30, 2020: 52,179 units) -            716                -                  716                -                5,298          -              5,298          

HBL Islamic Equity Fund - CIS managed 
by Management Company

Units held 263,370 units
(June 30, 2020: 373,142 units) 26,602     -                 -                  26,602           28,945         -              -              28,945       

Units held 1,690 units
(June 30, 2020: 17,300 units) -            171                -                  171                -                1,342          -              1,342          

Units as at March 31, 2021 are calculated on the basis of latest announced NAV i .e March 31, 2021.

 Capital 
Preserva�on 

Plan 

March 31, 2021

 Total 
 Ac�ve 

Alloca�on 
Plan 

 
Conserva�v
e Alloca�on 

Plan 

 Strategic 
Alloca�on 

Plan 

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

 Capital 
Preserva�on 

Plan 

June 30, 2020

 Ac�ve 
Alloca�on 

Plan 

 Conserva�ve 
Alloca�on 

Plan 
 Total 
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Note

On-balance sheet financial instruments

Financial assets measured at fair value

Units of mutual funds 33,244       -             -              33,244       33,244       -        -         33,244       

33,244       -             -              33,244       33,244       -        -         33,244       

Financial assets not measured at fair value 10.1

Bank balances -              1,426         -              1,426         
Accrued mark-up -              32               -              32               
Other receivables -              92               -              92               

-              1,550         -              1,550         

Financial liabili�es not measured at fair value10.1

Payable to the Management Company -              -             21               21               
Payable to the Trustee -              -             5                 5                 
Accrued expenses and other l iabil i�es -              -             788             788             
Unit Holders' Fund -              -             33,454       33,454       

-              -             34,268       34,268       

Note

On-balance sheet financial instruments

Financial assets measured at fair value

Units of mutual funds 5 94,081       -             -              94,081       94,081       -        -         94,081       

94,081       -             -              94,081       94,081       -        -         94,081       

Financial assets not measured at fair value 10.1

Bank balances -              454            -              454             
Accrued mark-up -              3                 -              3                 
Receivable against sale of units -              -             -              -              

-              457            -              457             

Financial l iabil i�es not measured at fair value10.1

Payable to the Management Company -              -             22               22               
Payable to the Trustee -              -             8                 8                 
Accrued expenses and other l iabil i�es -              -             86               86               
Dividend payable -              -             66               66               
Payable against redemp�on 

 of units
-              -             -              -              

Unit Holders' Fund -              -             93,567       93,567       

-              -             93,749       93,749       

Level 2

March 31, 2021 (Un-Audited)

Carrying amount Fair Value

Ac�ve Alloca�on Plan

Total

Fair value 
through 

profit and 
loss - held-
for-trading

Loans and 
receivables

Other 
financial 
assets / 

liabili�es

Total Level 1 Level 2 Level 3

Ac�ve Alloca�on Plan

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

Level 3

Fair value 
through 

profit and 
loss - held-

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

Loans and 
receivables

Other 
financial 
assets / 

l iabil i�es

Total Level 1 Total

June 30, 2020 (Audited)

Carrying amount Fair Value
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Note

On-balance sheet financial instruments

Financial assets measured at fair value

Units of mutual funds 887             -             -              887             887             -        -         887             

887             -             -              887             887             -        -         887             

Financial assets not measured at fair value 10.1

Bank balances -              590            -              590             
Accrued mark-up -              2                 -              2                 
Receivable against sale of units -              -             -              -              
Other receivables -              18               -              18               

-              609            -              609             

Financial liabili�es not measured at fair value10.1

Payable to the Management Company -              -             358             358             
Payable to the Trustee -              -             0                 0                 
Accrued expenses and other l iabil i�es -              -             16               16               
Unit Holders' Fund -              -             896             896             

-              -             1,271         1,271         

Note

On-balance sheet financial instruments

Financial assets measured at fair value

Units of mutual funds 5 6,640         -             -              6,640         6,640         -        -         6,640         

6,640         -             -              6,640         6,640         -        -         6,640         

Financial assets not measured at fair value 10.1

Bank balances -              230            -              230             
Accrued mark-up -              1                 -              1                 
Receivable against sale of units -              -             -              -              

-              231            -              231             

Financial l iabil i�es not measured at fair value10.1

Payable to the Management Company -              -             133             133             
Payable to the Trustee -              -             1                 1                 
Accrued expenses and other l iabil i�es -              -             4                 4                 
Payable against redemp�on 

 of units
-              -             -              -              

Unit Holders' Fund -              -             6,692         6,692         

-              -             6,829         6,829         

March 31, 2021 (Un-Audited)
Conserva�ve Alloca�on Plan

Carrying amount Fair Value

Level 2 Level 3 Total

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

Fair value 
through 

profit and 
loss - held-

June 30, 2020 (Audited)

Total Level 1

Carrying amount Fair Value

Level 2 Level 3

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

Fair value 
through 

profit and 
loss - held-
for-trading

Loans and 
receivables

Other 
financial 
assets / 

liabili�es

Conserva�ve Alloca�on Plan

Total

Loans and 
receivables

Other 
financial 
assets / 

l iabil i�es

Total Level 1
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---------------------------------------------------------------------------------------------------------- (Rupees in '000) ----------------------------------------------------------------------------------------------------------

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

-              -             6,275         6,275         

Financial assets not measured at fair value 10.1

Bank balances -              2,513         -              2,513         
Accrued mark-up -              1                 -              1                 
Receivable against sale of investment -              -             -              -              
Receivable against sale of units -              -             -              -              

-              2,514         -              2,514         

Financial l iabil i�es not measured at fair value10.1

Payable to the Management Company -              -             6                 6                 
Payable to the Trustee -              -             1                 1                 
Accrued expenses and other l iabil i�es -              -             536             536             
Unit Holders' Fund -              -             -              -              

-              -             544             544             

Note

On-balance sheet financial instruments

Financial assets measured at fair value

Units of mutual funds -              -             -              -              -              -        -         -              

-              -             -              -              -              -        -         -              

Financial assets not measured at fair value 10.1

Bank balances -              6,102         -              6,102         
Accrued mark-up -              1,616         -              1,616         
Other receivables -              -             -              -              

-              7,718         -              7,718         

Financial liabili�es not measured at fair value10.1

Payable to the Management Company -              -             2,261         2,261         
Payable to the Trustee -              -             1                 1                 
Accrued expenses and other l iabil i�es -              -             3,937         3,937         
Dividend payable 76               76               
Unit Holders' Fund -              -             0                 0                 

Total

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

March  31, 2021 (Un-Audited)

Capital Preserva�on Plan

Carrying amount Fair Value

Fair value 
through 

profit and 
loss - held-
for-trading

Loans and 
receivables

Other 
financial 
assets / 

liabili�es

Total Level 1 Level 2 Level 3

Strategic Alloca�on Plan
June 30, 2020 (Audited)

Carrying amount Fair Value

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

Fair value 
through 

profit and 
loss - held-

Loans and 
receivables

Other 
financial 
assets / 

l iabil i�es

Total Level 1 Level 2 Level 3 Total

Note

On-balance sheet financial instruments

Financial assets measured at fair value

Units of mutual funds 5 -              -             -              -              -              -        -         -              

-              -             -              -              -              -        -         -              



10.1 The Fund has not disclosed the fair values for these financial assets and financial liabili�es, as these are either short term in nature 
or repriced periodically. Therefore, their carrying amounts are reasonable approxima�on of fair value.    

10.2 Transfers during the period            

 No transfers were made between various levels of fair value hierarchy during the period.     

11. TOTAL EXPENSE RATIO            

 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of Pakistan, 
the total expense ra�o for the nine months ended March 31, 2021 is 0.89% and 1.71% (YTD) (March 31, 2020: 0.34% and 0.63%) 
which includes 0.32% and 0.19% (March 31, 2020: 0.03% and 0.17%) represen�ng government levy and SECP fee of the Ac�ve 
Alloca�on Plan and Conserva�ve Alloca�on Plan respec�vely.

        
12. DATE OF AUTHORISATION FOR ISSUE           

 This condensed interim financial informa�on were authorised for issue on  April 30, 2021  by the Board of Directors of the 
Management Company.
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---------------------------------------------------------------------------------------------------------- (Rupees in '000) ----------------------------------------------------------------------------------------------------------

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

Note

On-balance sheet financial instruments

Financial assets measured at fair value

Units of mutual funds 5 27,437       -             -              27,437       27,437       -        -         27,437       

27,437       -             -              27,437       27,437       -        -         27,437       

Financial assets not measured at fair value 10.1

Bank balances -              326,728    -              326,728     
Accrued mark-up -              1,740         -              1,740         
Receivable against sale of investment -              -             -              -              
Receivable against sale of units -              -             -              -              

-              328,468    -              328,468     

Financial l iabil i�es not measured at fair value10.1

Payable to the Management Company -              -             2,223         2,223         
Payable to the Trustee -              -             29               29               
Accrued expenses and other l iabil i�es -              -             536             536             
Dividend payable -              -             650             650             
Unit Holders' Fund -              -             349,769     349,769     

-              -             353,206     353,206     

Level 1 Level 2 Level 3 TotalTotal

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

June 30, 2020 (Audited)

Capital Preserva�on Plan

Carrying amount Fair Value

Fair value 
through 

profit and 
loss - held-
for-trading

Loans and 
receivables

Other 
financial 
assets / 

l iabil i�es



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

13. GENERAL             
 

13.1 Figures have been rounded off to the nearest thousand rupees.        

13.2 Corresponding figures have been arranged and reclassified, wherever necessary, for the purpose of comparison and more 
appropriate presenta�on, the effect of which is not material.        

13.3 UPDATE ON COVID-19 IMPACT:           

 In con�nua�on of note 1.7 to annual audited financial statements for the year ended June 30, 2020, we state that as a result of 
measures taken by Government, there has not been any material adverse impact on fiscal and economic fronts facing the 
country. The Management of the Fund is closely monitoring the situa�on and so far, there is no impact on this interim financial 
informa�on of the Fund. 
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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HBL Islamic Dedicated Equity Fund 



FUND INFORMATION
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Name of Fund    HBL Islamic Dedicated Equity Fund 

Name of Auditor   Yousuf Adil Chartered Accountants

Name of Trustee   MCB Financial Services Limited (MCBFSL) 

Name of Shariah Advisor Al Hilal Shariah Advisors (Pvt.) Limited  

Bankers 

  

Dubai Islamic Bank Limited
Bank Islamic Pakistan Limited
Allied Bank Limited



126

HBL Islamic Dedicated Equity Fund    
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
As at March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note

Assets

Bank balances 4 1,454                    543                     
Investments 5 -                        22,248                
Dividend and profit receivable 19                         700                     
Preliminary expenses and floata�on costs 611                       715                     
Advances and deposits 6. 5,422                    5,291                  
Receivable against sale of investment -                        1,607                  
Total Assets 7,505                    31,104                

Liabili�es

Payable to the Management Company 7 6,195                    174                     
Payable to the Trustee 77                         24                        
Payable to Securi�es and Exchange Commission of Pakistan 3                            29                        
Payable against Forma�on cost -                        -                      
Accured expenses and other l iabil i�es 8 1,229                    3,440                  

Total liabili�es 7,505                    3,667                  

Net assets -                        27,437                

Unit holders' fund (as per statement a�ached) -                        27,437                
Con�ngencies and commitments 9

Number of units in issue -                        313,411             

Net assets value per unit -                        87.5443             

The annexed notes 1 to 15 form an integral part of the condensed interim financial informa�on.

 (Rupees in '000)

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

 --------------------- (Rupees) ---------------------
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HBL Islamic Dedicated Equity Fund    
Condensed Interim Income Statement (Un-Audited)
As at March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2021 2020 2021 2020
Note

Income

Dividend income 82                 6,547            64                 778               

Profit on bank deposits 141               1,168            71                 351               
Capital gain / (loss) on sale of investments - net 5,262            29,928         2,142            16,966         

5,485            37,642         2,277            18,094         

Net unrealised gain/(loss) on re-measurement of investments
classified at fair value through profit or loss - held-for-trading -                (14,103)        (329)              (51,860)        

5,485            23,539         1,948            (33,766)        

Expenses

Remunera�on of the Management Company 298               2,920            180               928               
Remunera�on of the Trustee 124               200               50                 59                 
Annual fee to Securi�es and Exchange Commission of Pakistan 3                    26                 2                    8                    
Sell ing and marke�ng expenses (116)              983               60                 308               
Alloca�on of expenses related to registrar services,

accoun�ng, opera�on and valua�on services 21                 279               13                 67                 
Auditors' remunera�on 133               202               57                 63                 
Se�lement and bank charges 156               377               75                 117               
Shariah advisory fee 144               153               43                 51                 
Other expenses 315               1,878            133               910               

1,079            7,018            613               2,511            

4,409            16,521         1,335            (36,277)        

Provision for Sindh Workers' Welfare Fund 8.2 (88)                (330.4)          (27)                -                

Net income / (loss) for the period before taxa�on 4,321            16,191         1,308            (36,277)        

Taxa�on 10 -                -                -                -                

Net income /  (loss) for the period a�er taxa�on 4,321            16,191         1,308            (36,277)        

Alloca�on of net income for the period

Income already paid on redemp�on of units 4,321 -                1,308            -                

Accoun�ng income available for distribu�on:
- Rela�ng to capital gains -                15,824         -                -                
- Excluding capital gains -                366               -                -                

-                16,191         -                (36,277)        

4,321            16,191         1,308            (36,277)        

The annexed notes 1 to 15 form an integral part of the condensed interim financial informa�on.

Nine Month ended  Quarter ended
March 31, March 31,

 ------------------------- Rupees in '000 -------------------------
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HBL Islamic Dedicated Equity Fund    
Condensed Interim Statement of Comprehensive Income (Un-Audited)
As at March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2021 2020 2021 2020

Net income /  (loss) for the period a�er taxa�on 4,321 16,191 1,308 (36,277)

Other comprehensive income -            -            -            -            

Total comprehensive income for the period 4,321 16,191 1,308 (36,277)

The annexed notes 1 to 15 form an integral part of the condensed interim financial informa�on.

Nine Month ended  Quarter ended,
March 31, March 31,

 -------------------- Rupees in '000 --------------------
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HBL Islamic Dedicated Equity Fund    
Condensed Interim Statement of Movement In Unitholders’ Fund (Un-Audited)
As at March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Capital value

Undistributed 
income / 

(Accumulated 
loss)

Total
Capital 
value

Undistributed 
income / 

(Accumulated 
loss)

Unrealised 
income / 
(loss) on 

investment

Total

Note

Net assets at beginning of the period 119,577          (92,140)              27,437                 208,720     (92,140)               -                   116,580      

-                  
Issue of units 414,955 (2020: 3,230,770 units)

- Capital value (at net asset value per unit at the 36,327             -                         36,326                 282,836     -                         -                   282,835      

    beginning of the period)
- Element of loss 4,234                -                         4,234                    (21,836)      -                         -                   (21,836)       

Total proceeds on issuance of units 40,561 - 40,560                 261,000     -                         -                   260,999      

Redemp�on of 728,366 units (2020: 3,484,559 units)

- Capital value (at net asset value per unit at the (67,997)           -                         (67,997)                (305,053)   -                         -                   (305,053)    

    beginning of the period)
- Amount paid out of element of income rela�ng to net income -                      (4,321)                 (4,321)                   (4,858)         -                         -                   (4,858)          

for the year a�er taxa�on
Total payments on redemp�on of units (67,997)           (4,321)                 (72,318)                (309,911)   -                         -                   (309,910)    

transferred to distribu�on statement 3.6 -                      -                         -                          -                 -                         -                   (384)               
Total comprehensive income for the period -                      4,321                   4,321                    -                 16,191                -                   16,191         

Net assets at end of the period 92,141             (92,140)              -                          159,809     (75,949)               -                   83,860         

Accumulated loss brought forward

 - Realised (92,924)              (92,140)               
 - Unrealised 784                       -                         

(92,140)              (92,140)               

Accoun�ng income available for distribu�on

- Rela�ng to capital gains -                         15,824                

- Excluding capital gains -                         366                        

-                         16,191                
Distribu�on during the period -                         -                         

(92,140)              (75,949)               

Undistributed income carried forward
 - Realised (92,140)              (61,846)               
 - Unrealised -                         (14,103)               

(92,140)              (75,949)               

Rupees Rupees

Net assets value per unit at beginning of the period 87.5443 87.5443

Net assets value per unit at end of the period -                          75.4538

The annexed notes 1 to 15 form an integral part of the condensed interim financial informa�on.

Nine Month ended  
March 31,

2021 2020

 --------------------------------------------------- (Rupees in '000)  ---------------------------------------------------
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HBL Islamic Dedicated Equity Fund    
Condensed Interim Cash Flow Statement (Unaudited) 
As at March 31, 2021

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2021 2020
Note

Cash flows from opera�ng ac�vi�es

Net income/(loss) for the period before taxa�on 4,321                  16,191                

Adjustments
Capital (gain) / Loss during the period (5,262)                 (29,928)              
Dividend Income (82)                      (6,547)                 
Profit on bank deposits (141)                    (1,168)                 
Unrealised dimuni�on on re-measurement of investments classified at

fair value through profit or loss -                      14,103                

(1,165)                 (7,348)                 
(Increase) / decrease in assets

Investments - net 27,510                44,045                
Dividend receivable and accrued mark-up 904                     7,944                  
Advances and deposits (131)                    (1,066)                 
Receivable against sale of investment 1,607                  3,116                  
Preliminary expenses and floata�on costs 104                     165                     

29,995                54,205                

Increase in liabili�es
Payable to the Management Company 6,021                  40                        
Payable to the Trustee 53                        26                        
Payable to Securi�es and Exchange Commission of Pakistan (26)                      (256)                    
Payable against Forma�on cost -                      (1,100)                 
Accured expenses and other l iabil i�es (2,210)                 912                     

3,839                  (379)                    

32,669                46,478                

Net cash generated from / (used) in opera�ng ac�vi�es 32,669                46,478                

Cash flows from financing ac�vi�es

Amount received on issue of units 40,560                260,999             
Payment against redemp�on of units (72,318)              (309,910)            

Net cash (used) in / generated from financing ac�vi�es (31,758)              (48,911)              

Net (decrease) / increase in cash and cash equivalents 911                     (2,433)                 

Cash and cash equivalents at beginning of the period 543                     6,975                  

Cash and cash equivalents at end of the period 4. 1,454                  4,542                  

The annexed notes 1 to 15 form an integral part of the condensed interim financial informa�on.

 (Rupees in '000)

Nine Month ended  
March 31,
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1. LEGAL STATUS AND NATURE OF BUSINESS 
  
 HBL Islamic Dedicated Equity Fund (the Fund) was established under a Trust Deed, dated June 22, 2017, executed 

between HBL Asset Management Limited as the Management Company and MCB Financial Services limited (MCBFSL) as 
the Trustee. The Fund was authorised by the Securi�es and Exchange Commission of Pakistan as a unit trust scheme on 
July 04, 2018. 

  
 The Management Company of the Fund has been registered as Non-Banking Finance Company (NBFC) under the NBFC 

Rules, 2003 and has obtained the requisite license fron the Securi�es and Exchange Commission of Pakistan (SECP) to 
undertake Asset Management Services. The registered office of the Management Company is situated at  7th Floor, 
Emereld Tower, G-19, Block-5, Main Cli�on Road, Cli�on, Karachi, Pakistan. 

  
 The Fund is an open-ended mutual fund and offers units for public subscrip�on on a con�nuous basis. The units are 

transferable and can also be redeemed by surrendering to the Fund. 
  
 The principal ac�vity of the Fund is to provide capital apprecia�on to investors schemes by inves�ng in Shariah Compliant 

equity securi�es. 
  
 VIS Credit Ra�ng Company has assigned a management quality ra�ng of AM2++ (Posi�ve Outlook) to the Management 

Company. 
 
 Title to the assets of the Fund are held in the name of MCB Financial Services Limited as trustee of the Fund. 
 
2. BASIS OF PREPARATION 
  
2.1 Statement of Compliance 
  
 These financial statements have been prepared in accordance with the accoun�ng and repor�ng standards as applicable 

in Pakistan. The accoun�ng and repor�ng standards applicable in Pakistan comprise of: 
 
  -     Interna�onal Financial Repor�ng Standards (IFRS Standards) issued by the Interna�onal Accoun�ng Standards 

Board (IASB) as no�fied under the Companies Act, 2017;
  
  -    Provisions of and direc�ves issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies 

Ordinance, 1984; and 
  
  -    Non-Banking Finance Companies (Establishment and Regula�ons) Rules, 2003 (the NBFC Rules), Non-Banking  

Finance Companies and No�fied En��es Regula�ons, 2008 (the NBFC Regula�ons) and requirements of the Trust 
Deed.

  
 Where provisions of and direc�ves issued under the Companies Act, 2017, part VIIIA of the repealed Companies 

Ordinance, 1984, the NBFC Rules, the NBFC Regula�ons and requirements of the Trust Deed differ from the IFRS 
Standards, the provisions of and direc�ves issued under the Companies Act, 2017, part VIIIA of the repealed Companies 
Ordinance, 1984, the NBFC Rules, the NBFC Regula�ons and requirements of the Trust Deed have been followed. 

  
2.2 Basis of measurement 
  
 These condensed interim financial statements has been prepared under the historical cost conven�on, except that certain 

financial assets are stated at fair value.  
  

HBL Islamic Dedicated Equity Fund    
Notes to the Condensed Interim Financial Information (Unaudited)
As at March 31, 2021

2.3 Func�onal and presenta�on currency  
  
 These condensed interim financial statements is presented in Pakistani Rupees which is the Fund's func�onal and 

presenta�on currency.  
  
2.4 DIRECTOR'S NOTE 
  
 The directors of the Management Company declare that these condensed interim financial statements give a true and fair 

view of the Fund 
  
3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENT AND CHANGES 

THEREIN  
 
3.1 The accoun�ng policies adopted in the prepara�on of this condensed interim financial informa�on is consistent with 

those applied in the prepara�on of the annual audited financial statements of the Fund for the year ended June 30, 2020. 
 

3.2 The significant judgments made by management in applying its accoun�ng policies and the key sources of es�ma�on 
uncertainty were the same as those applied to the annual audited financial statements of the Fund for the year ended 
June 30, 2020. 

  
3.3 There are certain new and amended standards, interpreta�ons and amendments that are mandatory for the Fund's 

accoun�ng periods beginning on or a�er July 01, 2020 but are considered not to be relevant or do not have any significant 
effect on the Fund's opera�ons and therefore not detailed in these condensed interim financial informa�on.

  
3.4 The Fund’s financial risk management objec�ves and policies and are consistent with those disclosed in the annual 

audited financial statements of the Fund for the year ended June 30, 2020. 



1. LEGAL STATUS AND NATURE OF BUSINESS 
  
 HBL Islamic Dedicated Equity Fund (the Fund) was established under a Trust Deed, dated June 22, 2017, executed 

between HBL Asset Management Limited as the Management Company and MCB Financial Services limited (MCBFSL) as 
the Trustee. The Fund was authorised by the Securi�es and Exchange Commission of Pakistan as a unit trust scheme on 
July 04, 2018. 

  
 The Management Company of the Fund has been registered as Non-Banking Finance Company (NBFC) under the NBFC 

Rules, 2003 and has obtained the requisite license fron the Securi�es and Exchange Commission of Pakistan (SECP) to 
undertake Asset Management Services. The registered office of the Management Company is situated at  7th Floor, 
Emereld Tower, G-19, Block-5, Main Cli�on Road, Cli�on, Karachi, Pakistan. 

  
 The Fund is an open-ended mutual fund and offers units for public subscrip�on on a con�nuous basis. The units are 

transferable and can also be redeemed by surrendering to the Fund. 
  
 The principal ac�vity of the Fund is to provide capital apprecia�on to investors schemes by inves�ng in Shariah Compliant 

equity securi�es. 
  
 VIS Credit Ra�ng Company has assigned a management quality ra�ng of AM2++ (Posi�ve Outlook) to the Management 

Company. 
 
 Title to the assets of the Fund are held in the name of MCB Financial Services Limited as trustee of the Fund. 
 
2. BASIS OF PREPARATION 
  
2.1 Statement of Compliance 
  
 These financial statements have been prepared in accordance with the accoun�ng and repor�ng standards as applicable 

in Pakistan. The accoun�ng and repor�ng standards applicable in Pakistan comprise of: 
 
  -     Interna�onal Financial Repor�ng Standards (IFRS Standards) issued by the Interna�onal Accoun�ng Standards 

Board (IASB) as no�fied under the Companies Act, 2017;
  
  -    Provisions of and direc�ves issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies 

Ordinance, 1984; and 
  
  -    Non-Banking Finance Companies (Establishment and Regula�ons) Rules, 2003 (the NBFC Rules), Non-Banking  

Finance Companies and No�fied En��es Regula�ons, 2008 (the NBFC Regula�ons) and requirements of the Trust 
Deed.

  
 Where provisions of and direc�ves issued under the Companies Act, 2017, part VIIIA of the repealed Companies 

Ordinance, 1984, the NBFC Rules, the NBFC Regula�ons and requirements of the Trust Deed differ from the IFRS 
Standards, the provisions of and direc�ves issued under the Companies Act, 2017, part VIIIA of the repealed Companies 
Ordinance, 1984, the NBFC Rules, the NBFC Regula�ons and requirements of the Trust Deed have been followed. 

  
2.2 Basis of measurement 
  
 These condensed interim financial statements has been prepared under the historical cost conven�on, except that certain 

financial assets are stated at fair value.  
  

2.3 Func�onal and presenta�on currency  
  
 These condensed interim financial statements is presented in Pakistani Rupees which is the Fund's func�onal and 

presenta�on currency.  
  
2.4 DIRECTOR'S NOTE 
  
 The directors of the Management Company declare that these condensed interim financial statements give a true and fair 

view of the Fund 
  
3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENT AND CHANGES 

THEREIN  
 
3.1 The accoun�ng policies adopted in the prepara�on of this condensed interim financial informa�on is consistent with 

those applied in the prepara�on of the annual audited financial statements of the Fund for the year ended June 30, 2020. 
 

3.2 The significant judgments made by management in applying its accoun�ng policies and the key sources of es�ma�on 
uncertainty were the same as those applied to the annual audited financial statements of the Fund for the year ended 
June 30, 2020. 

  
3.3 There are certain new and amended standards, interpreta�ons and amendments that are mandatory for the Fund's 

accoun�ng periods beginning on or a�er July 01, 2020 but are considered not to be relevant or do not have any significant 
effect on the Fund's opera�ons and therefore not detailed in these condensed interim financial informa�on.

  
3.4 The Fund’s financial risk management objec�ves and policies and are consistent with those disclosed in the annual 

audited financial statements of the Fund for the year ended June 30, 2020. 

4.1 The balance in savings accounts carry expected profit which ranges from 5.75% to 6.75% (2020 :7.50% to 13.5% per 
annum.) 

130

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note4. BANK BALANCES

Balances with banks in:
Savings accounts 4.1 1,454                543                   

1,454 543 

 (Rupees in '000)

(Un-Audited) (Audited)
March 31, June 30,

2021 2020
Note5. INVESTMENTS

Financial assets at fair value thorugh profit and loss account
- Listed equity securi�es 5.1 -                    22,248             

-                    22,248             

 (Rupees in '000)
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5.1 Listed equity securi�es at fair value through Profit or Loss
 
 Shares of listed companies - fully paid up ordinary shares of Rs. 10 each unless stated otherwise

Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   

Market
value as at

March 
31, 2021

Rupees in '000'

Market value 
as a 

percentage of 
Total

Investments

Market value 
as a 

percentage of 
Net

Assets

Par value as a
percentage of 

issued capital of 
the investee 

company

 As at
March 

31, 2021
Name of the Investee Company

As at
July 01,

2020

Purchases
during the

period

Bonus /
Rights
issue

------------------------------------ Number of shares ------------------------------------

Sales
during the

period

-----------------------------  %  -----------------------------

Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021



(Un-Audited) (Audited)
March 31, June 30,

Note 2021 2020

Security deposit with National Clearing Company of Pakistan Limited 2,500 2,500
Security deposit with Central Depository Company of Pakistan Limited 100 100
Advance Tax 2,822 2,691

5,422 5,291 

Management fee 169 58
Sindh Sales Tax on Management Company's remuneration 22 8
Selling and marketing payable - 103
Allocation of expenses related to registrar services, accounting,

operation and valuation services 16 5
Payable to management company 5,988 -

6,195 174 

Charity payable 8.1 55 490
Auditors' remuneration 412 278
Payable to brokers 18 409
Provision for SWWF 8.2 702 614
Payable to shariah advisor 43 17
Other payable - 1,632

1,229 3,440 

132

Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   

Market
value as at

March 
31, 2021

Rupees in '000'

Market value 
as a 

percentage of 
Total

Investments

Market value 
as a 

percentage of 
Net

Assets

Par value as a
percentage of 

issued capital of 
the investee 

company

 As at
March 

31, 2021
Name of the Investee Company

As at
July 01,

2020

Purchases
during the

period

Bonus /
Rights
issue

------------------------------------ Number of shares ------------------------------------

Sales
during the

period

-----------------------------  %  -----------------------------

Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021

Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   

Market
value as at

March 
31, 2021

Rupees in '000'

Market value 
as a 

percentage of 
Total

Investments

Market value 
as a 

percentage of 
Net

Assets

Par value as a
percentage of 

issued capital of 
the investee 

company

 As at
March 

31, 2021
Name of the Investee Company

As at
July 01,

2020

Purchases
during the

period

Bonus /
Rights
issue

------------------------------------ Number of shares ------------------------------------

Sales
during the

period

-----------------------------  %  -----------------------------

Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021

Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   

Market
value as at

March 
31, 2021

Rupees in '000'

Market value 
as a 

percentage of 
Total

Investments

Market value 
as a 

percentage of 
Net

Assets

Par value as a
percentage of 

issued capital of 
the investee 

company

 As at
March 

31, 2021
Name of the Investee Company

As at
July 01,

2020

Purchases
during the

period

Bonus /
Rights
issue

------------------------------------ Number of shares ------------------------------------

Sales
during the

period

-----------------------------  %  -----------------------------

Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021

5.2 These investments include shares having market value aggrega�ng to Rs. 5.529 million that have been pledged with 
Na�onal Clearing Company of Pakistan Limited (NCCPL) as collateral against trading facility in Pakistan Stock Exchange.

6. ADVANCES AND DEPOSITS



(Un-Audited) (Audited)
March 31, June 30,

Note 2021 2020

Security deposit with National Clearing Company of Pakistan Limited 2,500 2,500
Security deposit with Central Depository Company of Pakistan Limited 100 100
Advance Tax 2,822 2,691

5,422 5,291 

Management fee 169 58
Sindh Sales Tax on Management Company's remuneration 22 8
Selling and marketing payable - 103
Allocation of expenses related to registrar services, accounting,

operation and valuation services 16 5
Payable to management company 5,988 -

6,195 174 

Charity payable 8.1 55 490
Auditors' remuneration 412 278
Payable to brokers 18 409
Provision for SWWF 8.2 702 614
Payable to shariah advisor 43 17
Other payable - 1,632

1,229 3,440 

(Un-Audited) (Audited)
March 31, June 30,

Note 2021 2020

Security deposit with National Clearing Company of Pakistan Limited 2,500 2,500
Security deposit with Central Depository Company of Pakistan Limited 100 100
Advance Tax 2,822 2,691

5,422 5,291 

Management fee 169 58
Sindh Sales Tax on Management Company's remuneration 22 8
Selling and marketing payable - 103
Allocation of expenses related to registrar services, accounting,

operation and valuation services 16 5
Payable to management company 5,988 -

6,195 174 

Charity payable 8.1 55 490
Auditors' remuneration 412 278
Payable to brokers 18 409
Provision for SWWF 8.2 702 614
Payable to shariah advisor 43 17
Other payable - 1,632

1,229 3,440 
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Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   

Market
value as at

March 
31, 2021

Rupees in '000'

Market value 
as a 

percentage of 
Total

Investments

Market value 
as a 

percentage of 
Net

Assets

Par value as a
percentage of 

issued capital of 
the investee 

company

 As at
March 

31, 2021
Name of the Investee Company

As at
July 01,

2020

Purchases
during the

period

Bonus /
Rights
issue

------------------------------------ Number of shares ------------------------------------

Sales
during the

period

-----------------------------  %  -----------------------------

Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021

Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   

Market
value as at

March 
31, 2021

Rupees in '000'

Market value 
as a 

percentage of 
Total

Investments

Market value 
as a 

percentage of 
Net

Assets

Par value as a
percentage of 

issued capital of 
the investee 

company

 As at
March 

31, 2021
Name of the Investee Company

As at
July 01,

2020

Purchases
during the

period

Bonus /
Rights
issue

------------------------------------ Number of shares ------------------------------------

Sales
during the

period

-----------------------------  %  -----------------------------

Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021

7. PAYABLE TO THE MANAGEMENT COMPANY

8. ACCRUED EXPENSES AND OTHER LIABILITIES

8.1 This represents amount a�ributable to income earned from shariah non-compliant avenues, earmarked for onward 
distribu�on as charity in accordance with the instruc�ons of the Shariah Advisor.

 
8.2 PROVISION FOR SINDH WORKERS' WELFARE FUND 
 
 As there is income for the Nine month ended March 31, 2021, a provision of 0.702 million  for SWWF has been recognised 

in this condensed interim financial informa�on.
 
9. CONTINGENCIES AND COMMITMENTS
 
 There are no con�ngencies and commitments outstanding as at March 31, 2021.
 
10. TAXATION
 
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income  Tax 

Ordinance, 2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced 
by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
the provision of sec�on 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax 
Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
distribute more than 90 percent of the Fund's accoun�ng income as reduced by capital gains (whether realised or 
unrealised) for the year June 30, 2020 to its unit holders.

 

11. TOTAL EXPENSE RATIO
 
 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of 

Pakistan, the total expense ra�o of the Fund for the nine month ended March 31, 2021 is 4.93%, which includes 0.50% 
represen�ng government levy, Workers' Welfare Fund and SECP fee (March 2020: 3.93% which includes 0.41% 
represen�ng government levy, Worker's welfare fund and SECP Fee.

 
12. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES
 
 Connected persons / related par�es include HBL Asset Management Limited being the Management Company, Habib 

Bank Limited being the Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other 
collec�ve investment schemes managed by the Management Company, directors and officers of the Management 
Company, directors of connected persons and persons having 10% or more beneficial ownership of the units of the Fund.

 
 Transac�ons with connected persons are in the normal course of business, at agreed / contracted rates and terms 

determined in accordance with market rates. and the Trust Deed respec�vely.
 
 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the 

NBFC Regula�ons 
 
 Details of significant transac�ons with connected persons during the period and balances with them at period end, if not 

disclosed elsewhere in this condensed interim financial statements are as follows:



(Un-Audited) (Un-Audited)
March 31, March 31,

2021 2020

HBL Asset Management Limited - Management Company

Remuneration of the Management Company 298 2,920 
Allocation of expenses related to registrar services,
accounting, operation and valuation services 21 279 
Selling and Marketing expenses (116) 983 

Central Depository Company of Pakistan Limited - Trustee

Remuneration 124 200 

MCBFSL Trustee HBL IFPF Islamic Capital Preservation Plan
Issue of Nil units (2020: 2,827,957 units) - 231,000                
Redemption of 313,411 units (2020: 3,175,858 units) 30,290 283,358                

MCBFSL Trustee HBL IFPF Active Allocation Plan
Issue of 251,913 units (2020: 161,125 units) 24,600 12,000 
Redemption of 251,913 units (2020: 161,125 units) 25,487 12,623 

MCBFSL Trustee HBL FPF Active Allocation Plan
Issue of 159,617 units (2020: Nil units) 15,600 - 
Redemption of 159,617 units (2020: Nil units) 16,203 - 

MCBFSL Trustee HBL IFPF Conservative Allocation Plan
Issue of 3,425 units (2020: Nil units) 362 - 
Redemption of 3,425 units (2020: Nil units) 341 - 

(Rupees in '000)
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8.1 This represents amount a�ributable to income earned from shariah non-compliant avenues, earmarked for onward 
distribu�on as charity in accordance with the instruc�ons of the Shariah Advisor.

 
8.2 PROVISION FOR SINDH WORKERS' WELFARE FUND 
 
 As there is income for the Nine month ended March 31, 2021, a provision of 0.702 million  for SWWF has been recognised 

in this condensed interim financial informa�on.
 
9. CONTINGENCIES AND COMMITMENTS
 
 There are no con�ngencies and commitments outstanding as at March 31, 2021.
 
10. TAXATION
 
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income  Tax 

Ordinance, 2001, subject to the condi�on that not less than 90 percent of its accoun�ng income for the year, as reduced 
by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
the provision of sec�on 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax 
Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
distribute more than 90 percent of the Fund's accoun�ng income as reduced by capital gains (whether realised or 
unrealised) for the year June 30, 2020 to its unit holders.

 

11. TOTAL EXPENSE RATIO
 
 In accordance with the direc�ve 23 of 2016 dated July 20, 2016 issued by the Securi�es and Exchange Commission of 

Pakistan, the total expense ra�o of the Fund for the nine month ended March 31, 2021 is 4.93%, which includes 0.50% 
represen�ng government levy, Workers' Welfare Fund and SECP fee (March 2020: 3.93% which includes 0.41% 
represen�ng government levy, Worker's welfare fund and SECP Fee.

 
12. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES
 
 Connected persons / related par�es include HBL Asset Management Limited being the Management Company, Habib 

Bank Limited being the Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other 
collec�ve investment schemes managed by the Management Company, directors and officers of the Management 
Company, directors of connected persons and persons having 10% or more beneficial ownership of the units of the Fund.

 
 Transac�ons with connected persons are in the normal course of business, at agreed / contracted rates and terms 

determined in accordance with market rates. and the Trust Deed respec�vely.
 
 Remunera�on payable to Management Company and Trustee is determined in accordance with the provisions of the 

NBFC Regula�ons 
 
 Details of significant transac�ons with connected persons during the period and balances with them at period end, if not 

disclosed elsewhere in this condensed interim financial statements are as follows:

12.1 Transac�ons during the period 



(Un-Audited) (Un-Audited)
March 31, March 31,

2021 2020

HBL Asset Management Limited - Management Company

Remuneration of the Management Company 298 2,920 
Allocation of expenses related to registrar services,
accounting, operation and valuation services 21 279 
Selling and Marketing expenses (116) 983 

Central Depository Company of Pakistan Limited - Trustee

Remuneration 124 200 

MCBFSL Trustee HBL IFPF Islamic Capital Preservation Plan
Issue of Nil units (2020: 2,827,957 units) - 231,000                
Redemption of 313,411 units (2020: 3,175,858 units) 30,290 283,358                

MCBFSL Trustee HBL IFPF Active Allocation Plan
Issue of 251,913 units (2020: 161,125 units) 24,600 12,000 
Redemption of 251,913 units (2020: 161,125 units) 25,487 12,623 

MCBFSL Trustee HBL FPF Active Allocation Plan
Issue of 159,617 units (2020: Nil units) 15,600 - 
Redemption of 159,617 units (2020: Nil units) 16,203 - 

MCBFSL Trustee HBL IFPF Conservative Allocation Plan
Issue of 3,425 units (2020: Nil units) 362 - 
Redemption of 3,425 units (2020: Nil units) 341 - 

(Rupees in '000)

(Un-Audited) (Un-Audited)
March 31, June 30,

2021 2020

HBL Asset Management Limited - Management Company

Management fee payable 169 39 
Sales tax payable 22 5 
Allocation of expenses related to registrar services,
accounting, operation and valuation services 16 5 
Loan payable to Management Company 6,000 4,928 

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 77 27

MCBFSL Trustee HBL IFPF Islamic Capital Preservation Plan
Investment held in the Fund: Nil units (June 30, 2020: 313,411) - 27,437

MCBFSL Trustee HBL IFPF Active Allocation Plan
Investment held in the Fund: Nil units (June 30, 2020: nil units) - - 

MCBFSL Trustee HBL Financial Planning Fund Active Allocation Plan
Investment held in the Fund: Nil units (June 30, 2020: nil units) - - 

MCBFSL Trustee HBL IFPF Conservative Allocation Plan
Investment held in the Fund: Nil units (June 30, 2020: nil units) - - 

(Rupees in '000)12.2 Amounts outstanding as at period / year end 
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13. FAIR VALUE OF FINANCIAL INSTRUMENTS 
  
 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on 

between market par�cipants at the measurement date. Consequently, differences can arise between carrying values and 
the fair value es�mates. 

  
 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or 

requirement to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms. 
  
 The fair value of financial assets and liabili�es traded in ac�ve markets (i.e. listed equity shares) are based on the quoted 

market prices at the close of trading on the repor�ng date. The quoted market price used for financial assets held by the 
Fund is current bid price. 

 
 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from 

an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
regularly occurring market transac�ons on an arm's length basis. 

 
 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that 

reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels: 

- Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es (level 1).
  
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2).
  
- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

  

 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their 
levels in the fair value hierarchy. 
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13. FAIR VALUE OF FINANCIAL INSTRUMENTS 
  
 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on 

between market par�cipants at the measurement date. Consequently, differences can arise between carrying values and 
the fair value es�mates. 

  
 Underlying the defini�on of fair value is the presump�on that the Fund is a going concern without any inten�on or 

requirement to curtail materially the scale of its opera�ons or to undertake a transac�on on adverse terms. 
  
 The fair value of financial assets and liabili�es traded in ac�ve markets (i.e. listed equity shares) are based on the quoted 

market prices at the close of trading on the repor�ng date. The quoted market price used for financial assets held by the 
Fund is current bid price. 

 
 A financial instrument is regarded as quoted in an ac�ve market if quoted prices are readily and regularly available from 

an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
regularly occurring market transac�ons on an arm's length basis. 

 
 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that 

reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels: 

- Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es (level 1).
  
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2).
  
- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

  

 The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including their 
levels in the fair value hierarchy. 

Note

Fair Value 
Through 

Profit and 
Loss

At Amortised 
Cost

Total Level 1 Level 2 Level 3 Total

Financial assets measured 

Investments
- Listed equity securities 5 -               - -             -             -       -         -             

Financial assets not measured 13.1

Bank balances -               1,454             1,454         -             -       -         -             
Dividend and profit receivable -               19 19               -             -       -         -             
Deposits -               2,600             2,600         

-               4,073             4,073         -             -       -         -             

Financial liabilities not measured 13.1

Payable to management company -               6,195             6,195         -             -       -         -             
Payable to trustee 77 77               

3 3 

Accured expenses and other liabilities 527 527             

-               6,802             6,802         -             -       -         -             

Note

Fair Value 
Through 

Profit and 
Loss

At Amortised 
Cost

Total Level 1 Level 2 Level 3 Total

Financial assets measured 

Investments
- Listed equity securities 22,248        - -             22,248      -       -         22,248       

Financial assets not measured 

Bank Balances -               6,975             6,975         -             -       -         -             
Dividend and Profit recievable -               1,590             1,590         -             -       -         -             
Preliminary expenses and floatation cost -               935 935             -             -       -         -             
Recievable against sale of investment -               3,116             3,116         -             -       -         -             
Advances and deposits -               4,202             4,202         -             -       -         -             

-               16,818           16,818       -             -       -         -             

Financial liabilities not measured 

Payable to management company -               475 475             -             -       -         -             
Payable to trustee -               10 10               -             -       -         -             
Accured expenses and other liabilities -               763 763             -             -       -         -             
Payable against formation cost -               1,100             1,100         -             -       -         -             
Unit Holder's fund -               116,580         116,580     -             -       -         -             

-               118,928         118,928     -             -       -         -             

Payable to Securities and Exchange Commission of Pakistan

Carrying amount Fair Value

Carrying amount Fair Value

March 31, 2021 (Un-Audited)

June 30, 2020 (Audited)



For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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13.1 The Fund has not disclosed the fair values for these financial assets and financial liabili�es, as these are either short term 
in nature or repriced periodically. Therefore, their carrying amounts are reasonable approxima�on of fair value.

 
13.2 Transfers during the period
 
 There were no transfers between various levels of fair value hierarchy during the period. 
 
14  DATE OF AUTHORISATION FOR ISSUE
 
 These condensed interim financial statement was authorised for issue by the Board of Directors of the Management 

Company on  __________________ .
 
15. GENERAL
 
15.1 Update on CoVID-19 Impact :
 
 In con�nua�on of note _____ to annual audited financial statements for the year ended June 30, 2020, we state that as 

a result of measures taken by Government, there has not been any material adverse impact on fiscal and economic fronts 
facing the country. The Management of the Fund is closely monitoring the situa�on and so far, there is no impact on this 
interim financial informa�on of the Fund.

 
15.2 Figures have been rounded off to the nearest thousand rupees.
 
15.3 These condensed interim financial statements is unaudited and has been reviewed by the auditors.



Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   

Market
value as at

March 
31, 2021

Rupees in '000'

Market value 
as a 

percentage of 
Total

Investments

Market value 
as a 

percentage of 
Net

Assets
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company
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Name of the Investee Company
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July 01,

2020

Purchases
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Rights
issue

------------------------------------ Number of shares ------------------------------------

Sales
during the
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-----------------------------  %  -----------------------------

Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021



(Un-Audited) (Audited)
March 31, June 30,

Note 2021 2020

Security deposit with National Clearing Company of Pakistan Limited 2,500 2,500
Security deposit with Central Depository Company of Pakistan Limited 100 100
Advance Tax 2,822 2,691

5,422 5,291 

Management fee 169 58
Sindh Sales Tax on Management Company's remuneration 22 8
Selling and marketing payable - 103
Allocation of expenses related to registrar services, accounting,

operation and valuation services 16 5
Payable to management company 5,988 -

6,195 174 

Charity payable 8.1 55 490
Auditors' remuneration 412 278
Payable to brokers 18 409
Provision for SWWF 8.2 702 614
Payable to shariah advisor 43 17
Other payable - 1,632

1,229 3,440 

Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   

Market
value as at

March 
31, 2021

Rupees in '000'

Market value 
as a 

percentage of 
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company
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Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021

Auto mobile assembler
Honda Atlas Cars (Pakistan) Ltd                  -              2,400             2,400                     -                               -   -                 -                   -                       

Millat Tractors Ltd                  -              1,000             1,000                     -                               -   -                 -                   -                       
Sazgar Engineering Works Limited            1,100            1,200             2,300                     -                               -   -                 -                   -                       

           1,100            4,600               -               5,700                     -                               -   
TEXTILE COMPOSITE

                            -   

Interloop Limted                  -            15,000               -             15,000                     -   -                         -                 -                   -                       
Kohinoor Textile Mills Ltd 0.00                  -            10,000           10,000                     -   -                         -                 -                   -                       
Nishat Mills Limited            9,100          10,000               -             19,100                     -   -                         -                 -                   -                       

CEMENT
                            -   

D.G. KHAN CEMENT COMPANY LIMITED            3,500          14,800           18,300                     -                               -   -                 -                   -                       
Kohat Cement Limited            2,650            1,900               -               4,550                     -   -                         -                 -                   -                       

Fauji cement company limited                  -            19,500           19,500                     -   -                         -                 -                   -                       
Pioneer Cement Limited                  -              5,000             5,000                     -   -                         -                 -                   -                       
Cherat cement companylimited            8,500                   -               8,500                     -   -                         -                 -                   -                       

         41,950          66,500               -             83,150            25,300                             -   

POWER GENERATION & DISTRIBUTION

Hub Power Company Limited          19,667          15,500               -             35,167                     -   -                         -                 -                   -                       
                            -   

                            -   
International Industries Ltd -              3,500           3,500            -                 -                         -                 -                   -                       
Mughal Iron & Steel Inds Lt 14,000        8,500           22,500         -                 -                         -                 -                   -                       

-                         
         14,000          21,500               -             35,500                     -                               -   

PHARMACEUTICALS
-                         
-                         

AGP Limited            4,000            1,000               -               5,000                     -   -                         
-                 -                   -                       

Ferozsons Laboratories LTD                  -              2,800             2,800                     -   -                         -                 -                   -                       
Highnoon Laboratories Limited            2,210                   -                 -               2,210                     -   -                         -                 -                   -                       
The Searle Company Limited            5,100                   -                 -               5,100                     -   -                         -                 -                   -                       

         13,610            3,800               -             15,110                     -                               -   

                            -   
Mari Petroleum Company Limited               583            2,400             2,983                     -   -                         -                 -                   -                       

              800            3,400               -               4,200                     -                               -   -                 -                   -                       
         15,720          29,300           45,020                     -                               -   -                 -                   -                       

         39,503          58,000               -             75,103                     -                               -   

           5,520            7,300           12,820                     -                               -   -                 -                   -                       

                 -              1,500             1,500                     -                               -   -                 -                   -                       
         13,000                   -                 -             13,000                     -                               -   -                 -                   -                       
         18,520            8,800               -             27,320                     -                               -   

COMMERCIAL BANKS

BankIslami Pakistan Limited                  -            69,500           69,500                     -                               -   -                 -                   -                       
Meezan Bank Limited                  -            15,000               -             15,000                     -   -                         -                 -                   -                       

                 -            84,500               -             84,500                     -                               -   

                            -   
Engro Corporation Limited            6,970            7,700               -             14,670                     -   -                         -                 -                   -                       
Engro Fertilizers Limited            5,000            7,500               -             12,500                     -   -                         -                 -                   -                       
Fauji Fertilizer Company Limited            8,000            5,700               -             13,700                     -   -                         -                 -                   -                       

         19,970          20,900               -             40,870                     -                               -   

                            -   
Engro Polymer & Chemicals Limited                  -            16,000               -             16,000                     -                               -   -                 -                   -                       
ICI Pakistan Ltd.            1,800                   -               1,800                     -                               -   -                 -                   -                       
Sitara peroxide limited          13,000            7,500               -             20,500                     -   -                         -                 -                   -                       

         14,800          23,500               -             38,300                     -                               -   

Technology and Communication
                            -   

Avanceon Limited                  -              6,500             6,500                     -                               -   -                 -                   -                       

Systems Limited            6,100                   -                 -               6,100                     -   -                         
-                 -                   -                       

           6,100            6,500               -             12,600                     -                               -   

Pak Electron LTD                  -            10,500           10,500                     -                               -   -                 -                   -                       
Waves singer pakistan limited                  -            28,500           28,500                     -                               -   -                 -                   -                       

                 -            39,000               -             39,000                     -                               -   

Unity foods limited                  -            29,500           29,500                     -                               -   -                 -                   -                       
                 -            29,500               -             29,500                     -                               -   

The organic meat company limited                  -            50,000           50,000                     -                               -   -                 -                   -                       
                 -            50,000               -             50,000                     -                               -   

Attock refinery limited                  -              1,500             1,500                     -                               -   -                 -                   -                       
Pakistan Refinery Limited                  -            19,500           19,500                     -                               -   -                 -                   -                       

                 -            21,000               -             21,000                     -                               -   

       198,320        488,600               -           636,920                     -                               -   

   1,230,496     4,981,753               -        6,013,929          198,320                    22,248 

Carrying value as at March 31, 2021                             -   
Cost of investments at March 31, 2021                             -   
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Pakistan State Oil Company Limited

Shelll Pakistan LLTD
Sui Northern Gas Pipeline Limited

Pakistan Oilfields Limited
Pakistan Petroleum Limited

Total as at June 30, 2020

CABLE & ELECTRICAL GOODS 

Vanaspati & Allied Industries 

FOOD & ALLIED INDUSTRIES 

REFINERY

Total as at March 31, 2021




