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Report of the Trustee pursuant to Regulation 67D in conjulction with Regulation 41(h) ofthe Non-Banking Finance companies and Notified Entities Regurations,200g

we' central Depository company of Pakistan Limited, being the Trustee of NIT Islamic pensionFund (the Fund) are ofthe opinion that National Investnent frust Limited being the pension FundManager of the Fund has irrall material respects managed the Fund during the six months periodended December 31,2023 in accordan"".*ith the provlsions of the constitutive documents of theFund' the voluntary Pension system Rules, 2005 and il" r.Lr-gunking Finance companies andNotifi ed Entities Regulations, 200g.

TRUSTEE REPORT TO THE PARTICIPANTS

NIT ISLAMIC PENSION FUND

Further, in our opinion, the management fee, fee payable tofrom the Fund during the period ui" in accordance with the
Commission and other expenses paid

applicable re gulatory framiwork. 
^

t^/t 'r,tu /

^kbel
Badiuddin
Chief Executive Officer
Central Depository Company of pakistan Limited

Karachi, February 27, 2024
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INDEPENDENT AUDITORS' REVIEW
REPORT TO THE PARTICIPANTS'OF
NIT ISI.AMIC PENSION FUND

Introduction

We have reviewed the accompanying condensed
Islamic Pension Fund (he Fund) as at and
statement, condensed interim statement of lncome,
movement in participants' fund and cash flow
statemeflts for the six-month period then in-after referred
statements"). Management Company Qtrational
preparation and presentation of the financial

of assets and liabilities of NIT
condensed interim income

interim statement of
notes to the financial

"interim financial
for the

accounting
Our is to express astandards as applicable in Pakistan

conclusion on this interim financial on

Scope ofReview

We conducted our on Review Engagements 2410,
"Review of Interim by the Auditor of the Enrity". A
review of interim inquiries, primarily of persons responsible for
financial and other review procedures. A review is

accordance with Intemational Standards on
assurance that we would become aware of all

ln an Accordingly, we do not express an audit opinion.

Based on our to our attention that causes us to believe that the accompanying
interim financial in all material respects, in accordance with accounting and
reporting standards as Pakistan for interim financial reporting.

Other Matters

1,. The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income fot the three months' period ended December 31,2023 and December
37,2022 have not been reviewed, as we ate required to review only the cumulative figures for the
six months' period ended December 37,2023.

\\



2. The engagement partfler on the teview resulting in this independent auditors' review report is
Muhammad Shaukat Naseeb.

Grant Thornton Anium Rahman
Chartered Accountants
Date:
I(arachi
UDIN:
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NIT ISLAMIC PENSION FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE I{ALF YEAR ENDED 31 DECEMBER 2023

1.1

1. LEGAL STATUS AND NATURE OF BUSINESS

NIT Islamic Pension Fund ("the Fund") was established under a Trust Deed executed between National
Investment Trust Limited as Pension Fund Manager and Central Depository Company of Pakistan
Limited (CDC) as tnrstee. The Fund was approved by the Securities and Exchange Commission of
Pakistan (SECP) on 30 April 2015 and the Trust Deed was executed on 14 May 2015 under the Trust
Act, 1882.

The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act "Sindh Trusts Act,
2020" as empowered under the Eighteenth Amendment to the Constitution of Pakistan. Various new

requirements including registration under the Srndh Trusts Act, 2020 have been introduced as part of
this act. The Management Company after fulfilting the requirement for reg'istration of Trust Deed under

Sindh Trusts &ct,2020, has submitted Voluntary Pension Scheme Trust Deed to Registrar acting under
Sindh Trusts 4ct,2020 for registration on 01 November 2021.

National Investment Trust Limited has been licensed to act as a Pension Fund Manager under the

Voluntary Pension Scheme Rules, 2005 through a certificate of registration issued by SECP. The
registered office of the Pension Fund Manager is situated at 6th Floor, National Bank of Pakistan
Building, I.I. Chundrigar Road, Karachi.

The Fund is an unlisted pension scheme and offers units for public subscription on a continuous basis.

The units are non-transferable except in the ckcumstances mentioned in VPS Rules and can be

redeemed by surrendering to the Fund. Further, as per the offering document, no distribution of income
or dividend is allowed from any of the sub-funds.

The Fund has been formed to enable the participants to contribute in a diversified pottfolio of secudties,

which are Shariah compliant. Under the Trust Deed, all the conducts and acts of the Fund are based on
Shariah. The Pension Fund Manager has appointed Mufti Zeesharr Ah, Aziz as Shariah Advisor to the
Pension Fund to ensure that the activities of the Fund are in compliance with the principles of shariah.

The Fund received Seed Capital from the Pension Fund Manager amounting to Rs. 225 mil\on (i.e. Rs.

75 million in each Sub-Fund) on 16 June 2015 against which 22.5 million units, at the offer price of Rs.

10 per unit, were issued (i.e. 7.5 million of each Sub-Fund). Accordingly, the Fund commenced its
operations from 16June 2015.

VIS reaffrmed rating of "AMl" on December 28,2023 to the Pension Fund Manager and PACRA has

maintarned as asset manager rating of rrAMlrr with stable oudook on May 24,2023 to the Pension Fund
Manager.

Title to the assets of the Fund are held in the name of CDC as the Trustee of the Fund.

BASIS OF PREPARATION

This condensed interim financial information has been prepared in accordance with the requirements of
the International Accounting Standard 34 - Interim Financial Reporting and provisions of and dtectives
issued under the Companies Act, 2017, the trust deed the Voluntary Pension Rules, 2005 (the VPS
Rules), and di"ectives issued by the Securities and Exchange Cornmission of Pakistan (SECP). Wherever
the requirements of the trust deed, VPS Rules or directives issued by the SECP differ with the
requirements of the IFRS, the requirements of the \?S Rules or the directives issued by the SECP shall
prevail.
The condensed hterim financial information does not include all the information and disclosures
required in the annual financial statements and should therefore be read in conjunction with the financial
statements of the Fund for the year ended 30 lvne 2023.

2.

2.1



NIT ISI-AMIC PENSION FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2023

Functional and presentation currency
This condensed interim financial information is presented in Pak Rupees, which is the Fund's functional
and presentation currency. All financial rnformation presented in Pak Rupees has been rounded off to
the nearest thousand ofrupees except otherwise stated.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of this condensed
interim financial information and the significant judgements made by the management in applying the

accounting policies and key sources of estimation uncertainty are the same as those applied in the

preparation of the financial statements as at and for the yeat ended December 31,2023.

The preparation of these condensed interim financial statements in conformity with approved
accounting standards requires the management to make estimates, judgments and assumptions that
affect the reported amounts of assets and liabfities, income and expenses. It also requires the

management to exercise judgment in the application of its accounting policies. The estimates, judgments

and associated assumptions are based on historical experience and various other factors that are believed
to be reasonable under the circumstances. These estimates and assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised if
the revision affects only that period, or in the period of revision and furure years if the revision affects
both current and future periods.

3.1 The financial risk management objectives and policies are consistent with those disclosed in the annual
financial statements of the Fund for the period ended December31,2023.
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NIT ISI.AMIC PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FORTHE I{ALF YEAR ENDED 31 DECEMBER 2023

L6 DATE OF AUTHORIZATION FOR ISSUE

This condensed interim financial infomation rvas authorised for issue on 2 3 FED 202[ by the Board of Directots of the Pmsion

t7

F'ud Mmager.

GENERAL

Figu.res have been rounded off to the nearest thousand rupees unless otherwise specified.

ory
For National Investment Trust Limited

(Pension Fund Manager)

\

-+l#-Director


