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Independent Report on Review of Condensed Interim Financial 

Information to the Management Committee of Punjab Pension Fund 


Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of Punjab 
Pension Fund-Investment Account ("the Fund") as of 31 December 2010 and the related condensed 
interim income statement, condensed interim cash flow statement, condensed interim statement of 
comprehensive income and condensed statement of movement in accumulated pension fund for the 
six-months period then ended (condensed interim financial information). Management is responsible 
for the preparation and presentation of this condensed interim financial information in accordance 
with the approved accounting standards as applicable in Pakistan relating to interim financial 
reporting and the requirement 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 condensed interim 
financial information based on our review. 

Scope a/Review 

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 opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed interim financial information as at and for the six months period ended 
31 December 2010 is not prepared, in all material respects, in accordance with the approved 
accounting standards as applicable in Pakistan relating to interim financial reporting and the 
requirement of the Act and the Rules. 

The figures for the quarter ended 31 December 2010 and 31 December 2009 in the condensed interim 
income statement have not been reviewed and we do not express a conclusion on them. 

tdHt, ~~.LL... W~ -\ ~ 
KPMG Taseer Hadi & Co. 

Chartered Accountants 
Lahore (Bilal Ali) 
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Punjab Pension Fund - Investment Account 
Condensed Interim Statement of Assets and Liabilities 
As at 31 December 2010 

(Vn-audited) (Audited) 
31 December 30June 

2010 2010 
Note ------------------- Ru pees ------------------~ 

Assets 

Investments 4 6,031,400,690 8,786,209,583 
Prepayments 9,409 4,448 

Accrued interest 5 290,712,585 243,771,529 

Cash and cash equivalents 6 6,080,294,089 1 114 

Total Assets 12,402,416,773 12,050,576,674 

Liability 
Brokerage payable 3,800 81,935 

Total Liability 3,800 81 

Contingencies and commitments 	 7 

Net assets 	 12,402,412 ,973 12,050,494,739 

Represented by: 

Accumulated Pension Fund 	 12,402,412,973 
12,402,412,973 

The annexed notes 1 to 9 form an integral part of these financial statements. 

General Manager Private Member 	 Chairman 



----------------------------------------

Punjab Pension Fund - Investment Account 
Condensed Interim Income Statement (Un-audited) 
For the half year and quarter ended 31 December 2010 

Income 

Income on Term Deposit Receipts 
Income on Pakistan Investment Bonds 
Income on Term Finance Certificates 
Income on Market TreasUlY Bills 
Capital (Loss) / Gain 

Expenses 

Brokerage expenses 
Custody charges 
Fund's operational expenses 

Net income for the period 

Half year ended 


31 December 


2010 2009 


.---------------------------------------- J{upees 

Qua rter ended 


31 December 


2010 2009 


169,849,216 586,369,476 

354,801,913 69,691,577 

24,068,496 

228,121,267 25,730,445 

(36,649) 

776,804,243 682,294,053 


11,281 28,416 

20,039 -
16,293,9276,893,040 

6,924,360 16,322,343 

769,879,883 

75,031,121 

177 ,358,401 

13,126,825 

133,607,168 

399,123,515 

G 
10,691 

399,112,824 


Chairman 

304,138,616 

69,691,577 

25,730,445 

502,555 

400,063,19J 


28,416 

7,020,302 

7,048,718 


393,014,475 


The annexed notes I to 9 form an integral part of these financial statements. 

Lahore General Manager Private Member 



Punjab Pension Fund - Investment Account 
Condensed Interim Cash Flow Statement (Un-audited) 
For lhe half year and quarJer ended 31 December 2010 

Cash !lows from operating activities 

Net income for the 

Adjustments for non cash ilnd other items: 

Discount on Pakistan Investment Bonds 

DiscOllnt on Marketable Treasury 8ills 
Discollnt on Term Finance CCl'titlcates 

(lnCl'casc)/decl'easc in assets 

Receivable !I'om the Government of the Punjab 

Bank Deposits 

Prepayments 

Accrued interest 

Incrcasc/(rlccrcase) in liability 

8rokerage payable 

Cash gcnenlted from openHing llctivities 

Cas II nows from investing activities 

Investment-available tor sale 
Net cash (used in)/gencnlled from invcsting .Ictivitics 

Cash /lows from financing activities 

Amount received from the Reserve Pension hllld 

Profit transferred to Reserve Pension Fund 

C<lsh generatcd from financing activities 

Net increase ill cash and cash equivalents dlll'ing the period 

Cash and cash equivalents at the ";;ginning of the period 

Cash and cash equivalents at the end of the pCl'iod 

Half year ended Quarter ended 
31 Decembel' 31 December 

2010 2009 2010 2009 

---------- -------------- --------- --------- R upees ------------------------- ----- ---- ---- ---­

769,879,883 665,971,710 399,1 \2,824 

(3,604,251) (1,822,895) 

(29,683,574) 23,514,664 

~____~(4_7~0,~4_16~) L-________~L-____~(2~8_6,~46_8~) 
(33,758,241) (498,070) 21,405,301 

3,000,000,000 

3,296,968,000 

(4,961) (9,309) 

(46,941,054) '------'(~20_1.:...,4_8--'8,_83_3..'-} ~..........:(,--23_2-,-,3_8-,9,~23_7-,-) 
(46,946,015) 6,095,479,167 (232,398,546) 

~____~~~ 
(498,070) 

'-----'__-'---'---'-' 
12,367,103,722 

12,75'),620,1276,760,952,807 

2,370,605,483 (4,114,814,000) 

6,000,000,000 I 
(1,000,000,000) 
5,000,000,000 

3,059,702,975 

3,020,591,114 

7,646,138,807 

47,377,661 

3,800,030,450 I 
'---'--'----'---'----'-' 

3,800,030,450 (4,114,814,000) 

'---____-' L---l.~~~::..::LJ 

3,988,153,172 7,644,806,127 

2,092,140,917 48,710,341 

6,080,294,089 

The annexed notes I to 9 form an integral part of these financial statements. 

\7­
Lahore Generlll Manllgcl' Private Member Chairman 

:1 3 JAN 2012 



Punjab Pension Fund Investment Account 
Condensed Interim Statement of Comprehensive Income 
Fol' the half year and quarter ended 3/ December 2()/O 

flalf ycar endcd Quarter crH] cd 

31 Dccember 31 December 

20lU 2009 2010 2009 

---------------- ------------------------­ R u (lees ------------------ ---------------<, -- --< 

Net income for the period 769,879,883 665,971,710 399,112,824 393,0 J 4.47: 

Net unreali;:ed (diminulloll)! appreciation ill fair value of 
availahle - I~)r - sale inveslmenls (417,961,649) 2,856,674 ( 176,971,740) 

Total compr'ehcnsive incollle fOI' the pcriod 351 

The annexed notc, I to 9 forl11 all intcgral pan of lhe~c Ilnancial stalemenls< 

Lahore General Manager' Private Membcr' Chairman 

(1 :~ JAN(u 



_____ 

Punjab Pension Fund Investment Account 

Condensed interim Statement of Movcl11ent in Accumulated Pension Fund (Un-audited) 

For the hall year and quarter ended 3! December 20!0 

Balance at lhe bcginning of lhe period 

Al110unt rccci vcd from the Reserve Pension Fund 

Tnlal comprehensive income for the pel'ind 

Half year ended Quarter elldcd 


31 Decem bel' 31 December­

2010 2009 2010 
 2009 

------------------- ---------- -- --------- ------------ R II pees ------ -------------------- ---- ------------------­

12,050,49~,739 

Net incoille for tile period 769,879,883 
Net unrealized (diminution) j appreciation in I~\ir 

value or available - for - sale investments (417,961,649) 
351,918,234 

Profit transferred to Reserve Pension Fund 

Balance allhe end of lhe pel'iod 

The annexed noles I to <) ft)rm an integral part of these linancial statements. 

6,486,610.661 12,180,271,889 12,759.567,1l% 

6,000,000.000 

-'-_..c_-' ' ­ ___..'----'----'_-'-' 1___-'2.:...:...;'-'-.~'- ­
668,82R.3R4 395,871.149 

(l,OOO,OOO,O()O) (1,(JOo,ooo,noo) 

Lahore General Managel' /'I'ivalc Member' Chail'lnan 



Punjab Pension Fund - Investment Account 
Notes to the Condensed Interim Financial Statements (Un-aucl ited) 
For the half year and quarter ended 31 December 2010 

Status ami nature of the business 

The Punjab PenSIon Fund (the Fund) has been established under the hlll1ab Pension Fund Act 2007 (the Aet) to 

generate revenue fbI' tile discharge of pension liabilities of the Governmellt of the Punjab. The ['und is a body 

corporate with perpetual succession. The Fund shall pcrtonn such functions and exercise such powers as are vested 

in it under the Aet arid the Punjab Pension Fund Rules 2007 (the Rules) The management and administration of the 

Fund vests in the Management Committee notified under section 5 of the Aet. 

The Fund invests in a diversificd portfolio of government securities. debl securities, national saving schcmes, shares, 

unit trusts, mutual funds and bank deposits. 

2 Statement of compliance and significant disclosures 

2.1 Statement of comlliiance 

These condensed interim financial information has been presented in condensed form in accordance with 

the requircments of the Act, the Rules and thc approved accounting standards as applicable in Pakistan for 

interim financial reporting. Wherever, the requirements of Ille Act and the Rules shall prevaiL This 
condensed interim information is unaudited but subject to limited scope review by auditors and is bemg 

submitted to Managemcnt Committee in accordance with the requiremcnts of tbe Rules. This condellsed 

interim financial information does not include all of the information required jor full annual financial 

statements and should be read in eonjunetion with the financial statements as at and for the period ended 

30 June 20 IO. 

The accounting policies and methods of computation adopted 111 tile preparation or the condensed interim 

financial information arc the same as Ihose applied in preparati(lIt of preceding annual financial stalement;. 

for the period ended 30 June 20 IO. 

2.2 Significant estimates 

The preparation of condensed interim financial statemcnts 111 conformity with approved accounting 

standards management to makejudgmcnts, cstimates 3ml assumptions that elTcetthe application 0(" 

policies and reported amounts of assets and liabilities and income and expenses. The estimates and 

associated assumptions and judgments are based on historical experience and various other [actors that arc 

believed to be reasonable under the circumstances, the result of which form the basis of making Ihe 

judgmcnts about carrying values of assets and liabilities that arc not readily apparent from other sources. 

Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting 

estimates are recognized in the period in which the estimate is revised if the revision effects only that 

period, or in the period of revision and future periods iC the revision affects both current and future periods. 

The areas where various assumptions and estimates are significant to Fund's financial statements or where 

judgments were exerciscd in application of accounting polieics arc as follows: 

(a) classification and valuation of financial assets 

(b) accrued liabilities 

(c) impairment of securities 

3 Summary of significant accounting policies 

3,1 Basis or preparation 

The condenscd interim finalleial informatioll Ims been prepored tinder the hi~toriGII cost convention. except 

for certain investmcnts which arc carried at Cair value and Clmorti/cd cost 



3.2 Taxatioll 

The income of the Fund is exempt from tax LInder Section 57(3)(xii) of the second schedule to the Income 
Tax Ol"dinance 200 I, therefore no provision for taxation has been made in these financial statements" 

3.3 Jnvcstmcnts 

The Fund classifies its investments as held to maturity, available-for-sale and at fair value through or 
loss. 

initial measurement 

All investments are initial!y recognized at cost being the fair vaille of the consideration including 
cost, except in case of tinancial assets at fair value profit or loss, in which case the 

transaction costs al"e taken to the income statement in the period in which they arise. 

Financial assets at (ail' vallie through proOt or loss 

These include investments which are acquired principally 1<'11" the purpose of generating profit from short 
term fluctuations in price or dealers' margins, are classified as financial assets 8t fair value through pront or 

loss. These are stated at fair values with any resulting surp!usf(deftcil) recognized in the income statement. 

The investments with tixed maturity or determinable payments where management has both intent and 
ability to hold to maturity are classitied as held to maturity. These are stated at amortized cost lIsing the 
effective interest rate method less impairment. if any. The amortization for the period is taken to the income 
statement. 

t1 vaifa bIe- (OC-sa fe 

Investments which can not be classitied as loans and receivables, held to maturity or at fair value 
profit or loss are classitied as available-For-sale. 

Investments intended to be held far an unidentified period of lime, which may be sold in response to need 
far liquidity or changes to interest rates or equity are classitied as available-tar-sale. 

Available-for-sale investments are measured at subsequent reporting dates at tail' vaille. However 
investments for which fair value cannot be deterl11 ined are valued at cost. S urplus/( deficit) 011 re­
measurement is kept in accumulated pension fund, untillhe security is off or is determined to be 
impaired, at which time, the cumulative surplus/(deficit) is included in the income statement. 

Fair value of tlnancial assets is determined as follow,;: 

a) Go\,cl'nmcnt securities 

Fair value of government securities is determined all the basis of rates anl10unced by the Financial 
Market Association. 

b) National saving schemes 

Pair value of 11ati0l1al schemes is determined on the basis of reclelnpliol1 value for each 
scheme. 



c) 	 Debt securities 

Fair value of debt securities, other than government securities, is determined on the basis of prices 
announced by the Mutual Funds Association of Pakistan (MUFAP) in accordance with the 
Securities and Exchange COlllmission of Pakistan (SECP) Circular 1':0. I of 2009 dated 6 
2009. 

d) 	 Listed shares 

Fair value of listed shares is determined on the basis quoted market prices available at the 
Karachi stock 

e) 	 Mutual Fund 

Fair value of mutual fund's units is determined with reierence to the net asset value declared by the 
respective fund. 

3.4 Revenue f'ccognition 

a) 	 Gains I losses arising on sale of investmelHs are included in the income statement on the date a1 

wh ich the transaction takes place. 

b) 	 Dividend income is recognized when the Fund's right to receive dividend is established. Dividend 
received on marketable securities acquired after the announcement of dividend till the book closure 
date is accounted lor as reduction in the cost of investment. 

c) 	 Income on government securities, national saving schemes, bonds and term finance certificates is 
recognized on an accrual basis lIsing the effective interest rate method 

d) 	 Profit on bank deposits is recognized on accrual basis. 

3.5 Financial instruments 

(I) 	 Financial assets and financial liabilities are recognized when the fund becomes a party to the 
contractual provisions of the instrument. 

(ii) 	 Financial assets are de-recognized when the Fund loses control of the contractual rights that 
comprise the financial asset. 

(iii) 	 financial liabilities are de-recognized when they are extinguished, i.e. when the obligation specified 
in the contract is discharged, cancelled or expired. 

(iv) 	 Any gain or loss on de-recognition of the Ilnancial assets and flilaneial liabilities is taken to the 
income statement in the period in which it arises. 

(v) 	 Financial liabilities, other than those at fair value through profit 01' loss, are measureci at amortized 
cost using the effective yield method. 

(vi) 	 The particular measurement methods adopted are disclosed in thc indiviclual policy statements 
associated with each item. 

3.6 Off setting of financial assets and financialliahilitics 

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets 
and liabilities if the Fund has a legal enforceable right to set off tile recognized amounts and intends either 
to settle on net basis or to realize the assets and settle the liabilities simultaneously. 

3.7 Provisions 

A provision is recognized in the statement of assets and liabilities when the Fund has legal or constructive 
obligation as a result 0 I' past event, it is probablt: that 3n outl1ow of resources embodying economic benefits 
will be required to settle the obligation and the reliable estimate can be made of the amollnt of the 
obligation. The provisions are reviewed at each reporting date and are acljusted to Idlect the current best 
estimates. 



4 

3.8 Impairment 

The carrying amounts of the assets arc reviewed at each reporting date to identify the circlimstances 
indicating the occurrence of impairment loss or reversal of previous impairment losses. If any such 
indication exists, the recoverable amount of such asset is estimated and impairment loss is recognized in the 
income statement. Where an impairment loss subsequently reverses, the carrying amOllnt of such asset is 
increased to the revised recoverable amount. A reversal of the impairment loss is recognized in income 
statement. 

Provision for non-performing debt securities is made on the basis of time based criteria in accordance with 
the SECP Circular No. I of2009 dated 6 January 2009. 

As allowed under SECP Circular No. 13 of2009 dated 4 May 2009, the management may also make 
provision against debt securities over and above the minimum provision requirement prescribed in the 
aforesaid circular, in accordance with a provisioning policy approved by the Management Committee. 

3.9 Foreign currency h-anslation 

Transactions denominated in foreign currencies are translated to Pak Rupee at the foreign exchange rate 
ruling at the date of transaction, Assets and liabilities in foreign currency are translated at the rates of 
exchange prevailing on the repol,ting date. All exchange gains/losses are taken to the income statement. 

3.10 Spread transactions (Ready-future Transactions) 

The Fund enters into transactions involving purchase of an equity security in the ready market and 
simultaneous sale of the same security in the future market. The security purchased in ready market is 
classif1ed as "Investment at fair value through protit or loss" and carried in the statement of assets and 
liabilities at fair value till their eventual disposal, with the resulting gain I loss taken to the income 
statement account. The forward sale of the security in the future market is treated as a separate derivative 
transaction and is carried at fair value with the resulting gain / loss taken to the income statement account 
in accordance with the requirements of International Accounting Standard 39: 'Financial Instruments: 
Recognition and MeaslII'ement'. 

3.11 Regular' way contracts 

Regular purchases and sales of financial assets are recognized 011 the trade date the date on which the 
Fund commits to purchase or sell an asset. 

3.12 Transactions with related parties 

The Fund enters inio transaction with related parties on an ann's length basis. Prices for transactions with 
related parties are determined using admissible valuation methods, 

3,13 Cash and cash equivalents 

Cash and cash equivalents are carried in the statement of assets and liabilities at cost. Cash and cash 
equivalents includes cash in hand and balances with banks. 

Investmen Is 

- Available (01' sale 
value Fair value 

Un-audited Audited lin-audited Audited 

31 Dccember' 30 June 31 December 30.!une
Note 

2010 2010 2010 2010 

Rupees Rupees Rupees Rupees 

Pakistan In vestment Bonds 4.1 5,561,162,018 5,512, I 50,268 5,103,525,799 5,472,318,63 I 

Market Treasury Bills 4.2 594,903,374 3, J44,920,929 594,534,000 3,144,671,275 

Term Finance Certificates 4.3 336,973,986 I I 333,340,891 

6,493,039,378 8,829,886,622 6,031,400,690 

Fair vallie adjustment (461,638,688) (43,677,039) 

6,031,400,690 8,786,209,583 



4.1 l':>.ki<;t.an im.. estm~nl Bonds 

MArkel \'alue"~ 
Issue dAte Tenor Years percentage of net 

As lit J July 2010 
a~sets 

r,HiJ{)wAug-08 lO·Years SGO.GOO.OOO 500.000,000 4113,930<t78 450.10.5,028 C::;>$;25J~O) 

3-Sep~09 \0 Yeals 3,050,000,000 3.050.000.000 2.97?:,293.&04 2130,882.018 1247.411)7(,) 22.02 45.2~ 

22-Jtll~IO In- YCilrs )).000,000 25,OOO,OO() 22,374,424 22,167,531 (2(J6)~9}} ill R 

31-0<:\·06 b 6E.OOO.OOO 6S,OQO.00O :"(d1\7,158 )2,115):)4 (4.171,424) (Ut(i 

JOwt\ug·OS 15· YCilr~ 950.000.000 9.'10.000,OO{l 929.417,397 R45,76938:J (S3/w7.(1l4) IL82 1402 

3(}.:\up;-08 Yems 525,000,000 2~ uoo,noo 550.000.000 :'40A~)9.0n 493,2H2 S33 (47.21(,,139) J.n R.IR 

31-0ttwt}6 2G - YCllfS 25.000,000 25,000,000 2(j.911.819 IV67}56 (2,145,.ci(l3) 0, i5 () 31 

20-J,an-04 20 - YC<lrs 5,000.000 5.000.000 ...!.0\)5.527 3,715,100 (J80A17) DOl 00(, 

JO"Avg-OS 30 ~ rc.1rs 525.000,000 525.000,000 1: 07 

4.2 M:tr'ket Trell~u,"y Bills 

8·Apl'~lO :1 months 62jOO,OOO 62.500,UOO 

13-Aug~09 ! Yc.1r 375.000,000 375.000,000 

J-Juh~10 3 month" 225,000,000 225.000.000 

J4·J~I\·IO 6momhs \)X9.0()O.OOO 9~9.000.000 

17·Jun-H) 3 months i,215,OOO.OOO 1.225.000,000 

22-Apr·IO ,: months 211,000.000 111.001},0{}0 

16-Jul-09 ! YCflr lOO.OOO.O()() 100.000.000 

30·JuJ·09 i YeAr 1.500.0(10.000 1.5UO.nOO.Ooo 

29.Jul-1O .3 months !.ono,ooo.OOO !.OOO.OOO.OOO 

29-Jul-IO rnorlli1s tOO.IlOiJ.OOO 600,O()().()OO "94,t)03,374 ';'94,':']oI,ClOO 479 9.M 

20· Ma.r- 1O months 75.000.000 75.000.000 

27~Aug-Oq ! Year -I )U.ooo.oon 015(;.000.000 

1{j-Aug-1Q J months 6?10.0UO.OOO G80.000,OOO 

I (··j\fRr~IO tnQfllhs I:;U,OOO,OOO 150.000.000 

9-Sep-IO 3molllns L! RO.OOQ.OOO ~ 180.0{)O,OOO 

2'(~·Aug-IO 31110nths -150.000.000 450JJOO.OOO 

9·Sep-1O .1 months ;00.000.000 500.000.000 

2J·Scp-IO :\ rHonths IKOJlOO.OOO ! :so.onO,noo 
'·OC!-}O 3 months 100,OOO.OHO 200.000.000 

J-.lun·l0 timOllllls :;0.000,000.000 :;O,OOOJ}OO.(JOO 

'·0<:(·10 3 mon{h~ ! JWo.noo,ooll !.&OO,OOO.OOO 

9-Sep-IO :: ll100tbs 5(HJOO.OOO 5U.OOO.OOO 

Term Fimmcc Ccnificlttes 

525351.(j39 <lR('.nOA06 ()8.63 1.2].1) 

Name- or IIlVCSlec COmrHIn)' 

l 
UllilCd Bank Limiled 

Engn.l f'trpetuall tS-Mar~OX i:'.OllO ?:".OUO ·10.000 I 7h.-I12:,J7 177 .000.UOO (!Ai2.~37J I 43 

En~'.ro PtfjJetual 11 !IH\lar·!l~ (;,HUO (i.800 29.!W<l.774 31.5J>I.472 ~)09.(I% Ole) (U-l 

Bank Afhabib Urnittd \ ).)un.,{)1) 

Gnllld Total 

c(\ \,,) 

http:40A~)9.0n
http:l':>.ki<;t.an


Un-audited Audited 

31 December 30Junc 

2010 2010 

Note Rupees Rupees 

5 Accrued iutel'est 

Accrued interest on: 

Tcrm Deposit Receipts· 50,763,146 15,606.1 64 

Pakistan Investment Bonds 228,109,341 224.454,556 

Term financc Certificates 11,840,098 
290,712,585 

1 

6 	 Cash and cash equivalents 

Cash at bank 

Saving account 6.1 130,294,089 20,591,114 

Term deposit receipts 6.2 5,950,000,000 3,000,000,000 

6,080,294,089 	 1 114 

6,1 	 This carries mark up @ of 12.60% (2010: 11.50%) per annum. 

6.2 	 These represent Term Deposit Receipts placed with a commercial bank at the rate ranging from 
12.95% to 14.20% (2010: 12.25%) per annum. 

7 	 Contingencies and commitments 

There were no significant contingencies and commitments as at 31 December 2010. 

8 	 Date of authorL,:ation for issue 

The financial statcments were authorized /01' isslle on ;"' 3 j,~N 28r.1 the Managemcnt COllll11itlee 
of the Fund. 

9 	 Genel'al 

Figures have been presented in rupees. 

Lahore: 	 Genel'al Manager Private Member Chairman 


