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TRUSTEE REPORT TO THE PARTICIPANTS

NIT PENSION FUND

Report of the Trustee pursuant to Regulation 67D in conjurrction with Regulation 4l(h) ofthe Non-Banking Finance companies and Notifieo rrruu"s Regurations,200g

we' central Depository company of Pakistan Limited, being the Trustee of NIT pension Fund(the Fund) are of the opinion that National Investment Trust Limited being the pension FundManager of the Fund has in all materiui-r".p".t, managed the Fund during G six months periodended December 3l ' 2023 in accordan"".*ith the pro.ri"sions of the constitutive documents of the
il:i*"H},,,i:.fr?#1i:::,};ffi; ilres, 2005 

",0 
ii}.Ln-Banking pinance companies and

Further' in our opinion, the management fee,-fee payable to commission and other expenses paidfrom the Fund during the period i" i, u."o.arn." *itt, it 
" 

ufpri"aut" regulatory framework.

\
\wrl'U\^
'\ t

Badiuddin AkhUr
ChiefExecutive Officer
Central Depository Company ofpakistan Limited

Karachi, February 27, 2024

CENTRAL
DEPOSITOR}

COMPANY L_l



INDEPENDENT AUDITORS' REVIEW
REPORT TO THE UNIT HOLDERS'OF
NIT PENSION FUND

Report on Review of Interim F nts

Introduction

rilfe have reviewed the accompanying
Pension Fund (the Fund) as at
statement, condensed intedm statement of o
of movement in Unit holders' fund and condensed
statements for the six-month
statements"). Management
preparation and presentation of the
standards as applicable in Pakistan for
conclusion on this

Scope of Review

We conducted our
t'Review o
review

significant

Conclusion

Based on our feview,
intedm financial
reporting standards as ln

statement to the financial
ended to as financial

Limited) is responsible for the
accordance with approved accounting

Our responsibility is to express a

with Standard on Review Engagements 2410,
the Independent Auditor of the Entity". A

inquiries, primarily of persons responsible for
and other review procedures. A review is

in accordance with International Standards on
us to obtain assurance that we would become aware of all

audit. Accordingly, we do not express an audit opinion

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

statement
and the

income,

and liabilities of NIT
interim income

fflteflm statement

Other Mattets

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

not
less in

v
that might

v
v



2. The engagement partner on the review resulting in this independent auditors' review report is

Muhammad Shaukat Naseeb.

Gtant Thornton Anium Rahman
Chartered Accountants
Date:
I(arachi
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NITPENSIONFUND
NOTES TO THE CONDENSED INTERJM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE T{ALF YEAR ENDED 31 DECEMBER 2023

t.L

1. LEGAL STATUS AND NATUR.E OF BUSINESS

NIT Pension Fund ('the Fund") was established under a Trust Deed exeoted between National Investmmt Trust Limited as

Pmsion Fund lr'{maget and Centtal Depository Compmy of Pakistan Limited (CDC) as tmstee. 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 Acg 1882.

The Trust Act, 1882 has been tepealed due to promulgation of Ptovincial Trust Act "Sindh Trusts Act, 2020" as empo*'eted under
the Eighteenth Amendment to the Constitution of Pakistan. Vatious new tequirements including registration undet the Sindh
Trusts Act, 2020, hz,,'e been introduced as part of this act. The Management Company aftet fulfilling the requitement for
tegistration of Trust Deed under Sindh Trusts Act, 2O2O, has submitted Voluntary Pension Scheme Trust Deed to Registrar acting
under Sindh Trusts Act, 2020, for registration on 1 1 November 2021.

1,2 National Investmmt Trust Limited has been licensed to act as a Pension Fund Nlanager under the Voluntary Pmsion Scheme
Rules, 2005 thtough a cerdficate of reg'isttation issued by SECP. The registered office of the Pmsion Fund Managet is situated at
6th Floor, National Bank of Pakistan Buildiog I.l. Chun&igar Road, Karachi.

1.3 The Fund is m unlisted pension schme md offers units fot public subscriptiofl on a continuous basis. The units are non-
ttmsfetable except in the citcumstances mentioned in YPS Rules and cm be tedeemed by surtendedng to the Fund. Further, as pet
the offering doomffit, no distdbution of income or dirtdend is allowed from any of the sub-funds.

1,4 The obiective of the Fund is to pror"ide indir.iduals with a pottable, indir.idualised funded (based on defined contdbution), flexible
pension scheme, assisting and facilitating them to plan and provide for their tetirernent. The Fund comprises of four sub-funds
namely equity sub-fund" debt sub-fund, money market sub-fund & commodides sub-funds. Participants ate offered ratious
inves&nent allocation schctnes depmding on their inrcstrnent horizon, retum tequirements, risk tolerance and unique
citcumstances. Allocadon schemes can be selected at the time of opening of account and subsequendy at anniversary of the account.
The contributions from patticipants ate invested in vatious instturncnts belonging to diffetent asset classes to get full benefits of
dsk minrmisation through diversification.

The Fund teceived Seed Money ftom Pmsion Fund Managet emounting to Rs. 300 million (i.e. Rs. 75 million in each Sub-Fund) on
12lrune 2015 against which 30 million units at the offet pdce of Rs. 10 each unit were issued (.e. Rs. 75 million of each Sub-fund).
Accordingly, the Fund commenced its opetations from 12June 2015.

VIS teaffirmed rating of "AMl" on Decembet 28,2023 to the Peosion Fund Manager and PACRA has maintained as asset manager
rating of "AMl" rvith stable oudook on May 24,2023 to the Pension Fund Manager.

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

BASIS OF PREPARATION

Statement of compliance

These financial statmants heve been prepated in accordance with the apptor.ed accouoting standards as applicable in Pakistan. The
approved accomtinl; standards compdse of Intemational Accounting Standard 34 - Interim Financial Reporimg issued by
Intemational Accounting Standards Board (ASB) as notified under the Companies Act, 2O17 , provisions of and dLectives issued
under the Companies Act,2017, Voluntary Pension System Rules, 2005 (the VPS Rules) and the requirement of Trust Deed.

Where ptovisions of and ditectives issued under the Compmies Act, 2077 , the VPS Rules and requirements of the Trust Deed
differ ftom the IFRS Standards, the provisions of and directives issued under the Companies Act, 2017, the \.PS Rules and
tequirments of the Trust Deed have bem followed.

I'he disclosutes present in the condmsed interim frnancial statements have hower.er been Iimited based on the requierment of IAS
34 "Interim Financial Repotting". The condensed interim finmcial statemeflts do not include all the information md disclosures as

tequiered in a full set of financial statements md should vary in conjunction rvith the annual financial statements of the fund fot the
year ended June 30, 2023.

ST]MMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOI.JNTING ESTIMATES, JUDGMENTS AND

The accounting policies adopted and the methods of computatioo of balances used in the prqrmation of these condensed intedm
finmcial statements ate the same as those applied in the ptepatation of the annual frnancial statments of the Fund for the yeat
endedJune 30,2023.

1.5

t.6

1.7

2.

2.1

3



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

3.1

The pteparation of these condensed interim financial statments in confotmity with approved accoundng standards requires the

mmagement to make estimates, iudgmmts and assumptions that affect the reported amounts of assets and liabilities, income and

expenses. It also tequires the managmcnt to exercise iudgmmt in the application of its accounting policies. The esdmates,
judgrnents and associated msmptions ate based on histodcal experimce and various othet factors that are believed to be
teasonable under the circumstances. These estimates and assumpdons are tevierved on an ongoing basis. Revrsions to accoundng
estimates are tecognised in the penod in which the estimate is ter.ised if the tevision affects only that period, or in the period of
terision and future years if the relision affects both currmt md future periods,

The frrancial risk management objectir.es and policies are consistent with those disclosed in the annual frrancial statements of the
Fund for the year endedJurc30,2023.
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