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Independent Auditors Report on Review of Condensed 

Interim Financial Information to the Members 


Introduction 

We have reviewed the accompanying condensed interim statement of assets and 
liabilities of Punjab Pension Fund Expense account ("the Fund") as at 31 
December 2014 and the related condensed interim income and expenditure account 
and condensed statement of cash flows together with the notes forming part thereof 
for the six-month period then ended (here-in-after referred as the '"condensed 
interim financial information"). Management is responsible for the preparation and 
presentation of this condensed interim financial information in accordance with 
approved accounting standards as applicable in Pakistan for interim financial 
reporting and present the above said statements in conf()rmity with the 
requirements of Punjab Pension Fund Act, 2007 ("the Act") and Punjab Pension 
Fund Rules 2007 ('"the Rules"). Our responsibility is to express a conclusion on this 
interim financial information based on our review. 

Scope ofReview 

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

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe 
that the accompanying condensed interim financial information is not prepared, in 
all material respects, in accordance with approved accounting standards as 
applicable in Pakistan for interim financial reporting. 

KPMG Taseer Hadl & Co.. a Part~ersh!p firm reg:stered i:1 Pakls:af1 
arid mem8er fi"r> of the KP\01G network of irdependent nlOnlber 
firms affilia:ed with KP\1G 11ter1ational Cooperative 
("KPMG fntornat:O'1a:"), a SWISS ert,ty. 
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KPMG Taseer Hadi & Co. 

Other fJ,fatters 

The figures for the quarters ended 31 December 2014 and 31 December 2013 in the 
condensed interim income statement, condensed interim statement of 
comprehensive income, and condensed interim cash flow statement have not been 
reviewed and we do not express a conclusion thereon. 

Lahore KPMG Taseer Hadi & Co. 
Chartered Accountants 

Date: 30 September 2015 (Bilal Ali) 
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Punjab Pension Fund _. Expense Account 
Condensed Interim Statement of Assets and Liabilities 
liS at 31 December 10/-/ 

Operating fixed assets 

ellrrenl (I~:.~ets 

Prepaid rent 

Security Deposit 
Cash and cash equivalents 

;\ccnwd expenses 

Net working capital 

Contingcndes and commiimenls 

Net assets 

Represented hy.: 

NOie 

5 

6 

(Un-Audited) (Audited) 

31 Deccmhc:r 30 Jun,; 

2014 2014 

Rupees Rupees 

502,834 485.545 

550,000 1----239,~80 
825,000 

L_~__2,~7_2_4:,_2_1_3_, ~~,629,855 
4,099,213 

357,480 
-~-~~--

357,480 

3,741,7.33 

4,244,567 

12,869,435 

711,989---_. 
712,989 

12,156.446 

The annexed notes! to to form an integra! pal1 of thes,~ condensed interim financial information. 
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Lahore G cnernl Manag:er Private Member 
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I Puqjab Pension Fund .~ Expense Account 


Condensed Interim IEcome and Expenditure Account (Un-Audited) 

For rhe hal,r year (ll1d quarter ended 3J December 20]4 


I 
 i_l_a_lf..,;!_,c_!I_'·._e_lI_tl_cd_____.__QUlu'tCl' cndc~____ 


I 
31 Der('m bel' 31 December 31 Dect~mber 31 Ikcembel 

2014 2013 2014 2013 

Not e -----..---....---.------------------------ Ru pecs ------------..-----------------------. 

I Budgetary r-eceipts 5,000,000 5,000,000 

Income 011 saving account 277.862 250,2')3 79,919 80,864 

Other income 5.200 565 56) 
----~.----

I 5,233,062 250,858 S,OSS,119 81,429 

Operating expenses 8 13,1)30,.486 [0,290.847 7,234,.013 6,411,677 

I ~et del1dt for the pedod (10,039,989) (2,148,894) (6,330,248) 

Accumulated surrlus brought fJrwarcl 12,641,99l 8,9J 3,181 6,393,461 5,:W:;,440I --_._-- ------
Nct surplus / (dcficit) carricd forward 

I 
The annexed notes I to 10 form an integral part of these c'ondensed interim financial information. 

I 
I 
I 
I 
I 

I 
I 
I 11 i" .I,
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•• 
Punjab f>ension Fund ... Expense AJ2COUnl 


Condensed Intl~rim Cash Flow Statcnlent (Un-Audited) 

Po}' the holf' )'r.!or (lnd quarJer eru(l!(f 3J [)ecem!J\!r .?() /·1 

• 

(9,905,6-12) 

•
• •••••••••••.•..••......-.----••..•..-... R II pccs ••..••••••.. ---..-...........---........ 

• 1\,,[ deficit fl,:; the period (8,397,42.:1) IJ O,OJ9,9R9) (1,1.:18,89-4) (6,330)"+8) 

Adj1ls/J'lem;.IiJr nOli casil ilelllS: 

on operating llxed 10.:1,211 155.994 SJ,UJ• (fncrease)! decrease in Currellt 


• Pn:paid rent (JlO,.:!20) 


Security I).;posil (H25,OO(lj 

(L}t.!crease)/ increase In (~urri.:'l1lltabdilies:• (355,509) 2,111UR4 (.:1911,5]9) :,037j)O 

----- --.,---- -~-----. 
C'I~1t IIsed in opcratillg aclivitics (9,78.:1,142) (7,735,611) (2,586,300) (3,8:55,491)

I Cash nows from investillg activities 

1:lxcd capital expellditure (121,500) (121,500)

I ----_._- ------- ­
Cash IIsed ill investing activities (121,500) (121,5 ilO) 

Net decre.lS(~ in cash and cash 1:I)uivalents during the period (2,707,800) 1),855,491)

I Casll and (:,1';ll equivalents at the of the period 5,432,013 

Cash ,lilt! ('ash equivalents :It the cud 01' the period 2,72-1,213 

I The unnexl:d notcs 1 to J0 form an inll:gral part or these cOJl(icnscJ imcrim financial information. 

I ~" ~ 
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• 
Punjab Pension Fund- Expense Account 

Notes to the Condensed Jnterim Financial Statements 
• For {lie hall year and quarter ended 31 December 20.i-I • Status and natlln' of the business 

• 
The Punjab Pension Fund (the Fund) has been established under the Punjah Pension Fund Act 2007 (the Act). The Covernment c 
the Punjab has notified the Punjab Pension Fund Rules 2007 (the Rules) under secrion 24 of tile Act. • 
The Fund acts as a management company and is responsible for investing the funds in profitable avenues 10 generate revenue fl 

discharge of pension liabilities of the Government of the Punjab. 

Expenses incurred Oil operations of the Fund, including c:xpenses relating to function ing of the Management Committee, are pm 
out of the trust property in the forrr. of annual I suppkmentary iJildgets duly approved by the Management Committee. 

Basis of preparation 

2.1 Statement of compliallce 

I 
• These conciensed interim financial information have been prepared using historical cost convention, in accordance with t! 

requirements of the Punjab Pension Fund Act 2007, Punjab Pension fund Rules 2007 and the arprov,~d Internal ion: 
Financial Reporting Standard;; (lFRSs) as applicable in Pakistan. Approved accounting standards comprise of such IFR~ 
as notified under the provisions of the Companies Ordinanee, 1984. Wherever, the requirements of the Punjab Pensic 
fund Act 2007 and Punjab Pension fund Rules 2007 dilTer with the requirements of these standards, the requirements. 
Punjab Pension Fund Act 2007 and Punjab Pension Fund Rules 2007 shall prevail. 

I This information is unalldited but subject to limited scope review by auditors and is being submitted to Manageme~ 

I 
Committe.; in Jcc(xdance with the requirements of the Rules. This tinancial information does not include aU of Ii 
information required for full annual financial statements and should be read in conjunction with the annual financi 

slatemen:s as at and for the period end~:d 30 June 2014. 

2.2 Signiriclill t esti rna tes 

I The preparatio[. of the condensed interim financial information in conformity with approved accounting standards requir, 

I 
managcme:lt to make judgments, estimates and assumptiolls that effect the application of policies and reported amounts· 
assets and liabilities and income and expenses. The estimates and associated assumptions and judgments are based ( 
historica' (,xpericnce and various other factors that an; bdieved to be re~lsonab!e under the circumstances, t!le n:sult 
which form the basis of IGlkir.g the judgments abollt carrying values or assets and liabilities that are not readily appan: 
from other sources. Actual results may dim:r from these ·~stiJ11ates. 

I in pr~pal'mg till; comj.::nsed interim financial information, the significant judgments made by the managerl1<;nl in appiyit 
accounting policie:: and the key sources of estimates used were the S:1Ille as those applied to the annual financial statemen 
for the y')ar ended JO June 20 4. 

I Taxation 

The incolrli: orthe Fund is exempt from tax under Section 57(3)(xii) or P,lI·t I of the Second Schc:dule ofthe Income Tax 

I Ordinance 200 J , therefore no provision for taxation ita,; been made in these condensed interim financial in formation. 

2.4 Financial Risk 1\1anagclIIcnt 

I The financial risk management objectiws and policies adopted are consistent \vith those disclosed in the annual financial 
statements for the year ended 30 June 2014. 

I 3 Summary of si!~lIilicant accollnting policies 

The accoun1ing policies and the methods of computation adopted in the preparation of thi:; condensed interim financi 
information are the same as those itpp] ied in the preparation of the annual financial statements of the fund ("Expense Ac(.ount") 

I at and lor the year end 30 June 2014. 

I 
t~· I,.• 

I 
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4 Operating fixed assets 

.. _-_ ••••••••••• 

.~ ..-.~.-----------_. 

Particulars 

Furniwre and 

Of.fice 

Motor vchicies 

For the period ended 31 December 2~14 

Derrecia tio n 

As at As at Rate As ~lt Ch~lrge for the As at
i\ ddition'l.

01 July 2014 31 Dec 2U14 ('l;) 01 .July 2014 period .31 Dec 20!4 

---------------- Rupees------ ------------. - - - - - - - - - - - - - - - - - Ru pees ­

750 56.750 20 39.189 

1,248,665 121,,500 1370.165 ~) "'''' ..L~"'I'"J 798,720 80,499 879.219 

193,558 20 19 18,036 

1,498,973 121,500 1,620,473 1,013,428 104,211 1,117,639 

For the year ended 30 June 2014 

~"\'·r~tten Do",,,"!"! 

Value as at 


31 Dec 201 .. 

""""--~-

1" "I 
J J 

502,834 

Cost Depreciation 
Written Down 

As at 30 June for the As at 30 June Value as at AsatOI July2013 Additions Rate% AsatOl 2013
2014 year 20]4 30 June 2014 

Furniture and 56,750 7S0 20 27,837 11,352 39,189 17.561 

"")"'\ ""\0"'1Office 785.865 1248,665 ~-')~-..,~") 2) 720 

Motor c" 'iii-'0 ~\J I 38~ 712 175519 

-~-~---.---------------... ---_.._--- ------_._-- --_.
i ,036,173 74 -- ­

3 
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5 Cash :lnd 'cash eQuivalents 

NOle 

(Un-Auditeu) 

31 December 

2014 

RlIpel~s 

(Audit'~c1) 

30 June 
20H 

Rupees 

Cash in hand 

Bank balance Savings account 5. ! 

39,950 

2,684,263 

2,714,213 

5,! 1 J 

12,624,744 

12,629,855 
=::::====== 

S. J This carries imerest at the rate Jf 7.00% 0(' June 2014: 7.00(:<, to 9.50%) per annum, 

(; Accrued expenses 

Audit fee payable 

Vehicle funning payables 

Utilities payables 

Secunty fee payable 

Courier & Postage payable 

6.1 

Contingencies and commitments 

There were no contingencies and commitments as at 31 December 2014. 

,.
(; Op{:I':ltin~~ expenscs 

Salaries and wages 

Rent 

Utilities 

Repair and mainienance 

Vehicle running expens<?s 

Traveling, and boarding 

Fee :md subscription 

and stationery 

CotTier and postage 

Off:.ce and other expenses 

Depreciation 

Aut! itors remuneration 

Advertisement 

Training mid Development 
Bank charges 
Miscellaneolls 

~.,• 

(Un-Audited) (Alldited) 

31 December 30 June 

2014 2014 

Rupees 

302,502 605,000 

52,973 ii6,2!:.S 
,~ 

.' I 

.360 
1,645 1,231 

__~7,480 1 989 

._---_._---­
____ (Un-Audited) ______ 

Half ended 31 De,c('mbl:r 

2014 2013 

RlI\,ccs 

10,357,868 7,954,039 

1,302,913 '7 :8,740 

271,319 1,[6,287 

326,403 It;2A18 

314,688 

95,869 10)55 

41,886 S8,741 

97,174 ,\7 

9,149 7,(Y71 

349,427 233,889 

104,2] 1 994 

302,502 290,002 

35,449 60,:587 

20,000 :;2,S~7 
:1,4001 SOO 



• 
Datt of authorization for issue • theThe condensed interim financial informations ,vere authorized tl}r issue on -~-.~"",::, ..:::.~-,,-,.!~----. 

Management Committee of the Fund . • 
9 

10 General.. 
Figures have been rounded off to the nearest rupees 

•
II 

•••••
I 

• 
UJ j ;• .~jJ~~(~tr' I~·I --------­

Lahore General Mallllgcr Private Member 
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