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VISION
To be the preferred choice of every investor, 
offering diverse and innovative investment 
solutions.
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MISSION
To establish a leadership position in bringing 
more investable asset classes and innovative 
products, while managing them with 
prudence and excellence.
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The Board of Directors of JS Investments Limited, the Pension Fund Manager of JS KPK Islamic Pension Fund (the 
Fund), is pleased to present the Annual Report for the year ended June 30, 2025.

ECONOMY:

FY2025 unfolded against a backdrop of moderating but below-target growth, shaped by persistent challenges in the 
agriculture sector and only modest expansion in industrial activity. The macroeconomic stabilization program stayed 
broadly on course, supported by the disbursement of the first and second tranches of USD 1.0 billion and USD 1.1 
billion under the IMF’s 37-month Extended Fund Facility (EFF) of USD 7 billion. In parallel, a 28-month Resilience and 
Sustainability Facility (RSF) of USD 1.3 billion was secured to promote climate-resilient investments. A key structural 
initiative was the launch of the National Minerals Harmonization Framework at the Pakistan Minerals Investment 
Forum 2025, aimed at unlocking untapped mineral resources through targeted public–private partnerships. Overall, 
the year reflected continued progress towards macroeconomic stability, albeit with sector-specific headwinds 
tempering overall momentum.

Inflation eased sharply to 4.49% from 23.41% a year earlier, aided by stable food and energy prices, allowing for a 
more accommodative monetary stance. The external sector strengthened significantly: foreign exchange reserves 
reached USD 14.51 billion by year-end, while the current account recorded a surplus of USD 2.1 billion compared to 
a USD 2.07 billion deficit in the previous year. In terms of the fiscal performance, the Federal Board of Revenue (FBR) 
tax collections rose 26.13% year-on-year to PKR 11.74 trillion, though the final outturn fell short of the revised target 
by PKR 165 billion. Lower-than-planned interest and development spending helped contain the fiscal deficit at 5.4% of 
GDP, below the 5.8% target set at the year’s outset.

Looking ahead, the FY2026 Federal Budget targets real GDP growth of 4.2%, up from FY2025’s 2.7%, and headline 
inflation of 7.5%. To achieve these objectives, the FBR has been assigned an ambitious tax collection target of PKR 
14.13 trillion, underpinned by broadening the tax base, enhancing compliance, and advancing digitization initiatives.

Globally, uncertainty deepened as trade momentum softened following the U.S. administration’s announcement of 
sweeping tariff measures, dampening sentiment and clouding supply chain resilience. Geopolitical tensions, from 
Pakistan-India frictions to a brief Iran-Israel flare-up, added to volatility, though ceasefires eased immediate risks. 
Notably, Pakistan managed the post-India escalation with measured diplomacy, effectively addressing challenges and 
strengthening its position in subsequent tariff and trade discussions, underscoring its growing adeptness in navigating 
complex geopolitical and economic currents.

EQUITY MARKET REVIEW:

Pakistan’s equity market maintained strong upward momentum through the year, ranking among the top-performing 
markets globally. Gains were driven by improving macroeconomic stability, sharp declines in interest rates, and 
renewed investor confidence. The KSE-100 Index advanced 60.15%, while the KSE-30 Total Return and KMI-30 
Indices gained 64.20% and 46.24%, respectively. Market activity was vibrant, with average daily volumes on the 
KSE-All Share Index rising 37% year-on-year to 633 million shares, and average daily traded value increasing 81% to 
PKR 28 billion.

In terms of sector performance, Commercial Banks, Fertilizer, and Oil & Gas Exploration led gains on the re-rating 
theme and risk-on flows. In contrast, Automobile parts & accessories and Engineering underperformed the most amid 
softer commodity prices and operational constraints.

Investor flows reflected a structural shift. Foreign investors recorded net outflows of USD 303.8 million, alongside 
selling from the Banks/ DFIs (USD 57.1 million). Major net buyers were Mutual Funds (USD 230.5 million), Companies 
(USD 94.3 million), and Individuals (USD 69.3 million), signaling stronger local conviction. Globally, emerging and 
frontier markets outperformed, though trade fragmentation and geopolitical risks tempered sentiment.
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INCOME / MONEY MARKET REVIEW: 

The period under review witnessed a significant recalibration in monetary policy, with the State Bank of Pakistan’s 
(SBP) Monetary Policy Committee (MPC) implementing cumulative rate cuts of 950 basis points (bps), bringing the 
policy rate down to 11%. This easing was underpinned by moderating inflation and stable energy prices, enabling a 
shift towards growth-supportive measures.

Government securities markets responded with a broad-based decline in yields. Short-term tenors fell sharply, with the 
3M, 6M, and 12M closing at 11.01%, 10.89%, and 10.85%, down 896bps, 902bps, and 783bps, respectively. 
Mid-tenors followed suit, with the 3Y and 5Y ending at 11.15% and 11.40%, reflecting declines of 535bps and 397bps, 
while the 10Y eased 179bps to 12.30%. For fiscal management, the SBP also conducted Treasury bill buybacks to 
improve liquidity and manage maturity profiles.

A notable milestone was the issuance of Pakistan’s first 15-year zero-coupon bond, raising PKR 288 billion at a 
12.70% cut-off, signaling a strategic shift towards long-duration financing. Yield movements ahead will remain closely 
linked to inflation trends, reform momentum, and external sector conditions.

REVIEW OF FUND PERFORMANCE

The Fund currently comprises four Sub-Funds: Equity Sub-Fund, Equity Index Sub-Fund, Debt Sub-Fund, and Money 
Market Sub-Fund. Equity Sub-Fund, Equity Index Sub-Fund, and Debt Sub-Fund are not yet operational and hold 
seed capital of PKR 0.5 million each. The Money Market Sub-Fund, however, has delivered a return of 15.37% for the 
period ended June 30, 2025, with net assets totaling PKR 139.95 million as of June 30, 2025.

The Fund has 2,289 participants as of June 30, 2025.

PENSION FUND MANAGER RATING

The Pension Fund Manager (Management Company) has an asset manager rating of ‘AM2++’ with a ‘Stable Outlook’ 
from the Pakistan Credit Rating Agency Limited (PACRA). This rating reflects the Company’s strong management 
quality, sound governance framework, and consistent operational performance, underscoring its continued 
commitment to delivering sustainable value to the participants and stakeholders.  

AUDITORS 

The external auditors of the Fund Messrs Grant Thornton Anjum Rahman Chartered Accountant, retire and being 
eligible offer themselves for reappointment. The Board of Directors, upon recommendation of the Audit Committee of 
the Board has approved the appointment of Messrs Grant Thornton Anjum Rahman Chartered Accountants, as the 
Fund’s auditors for the ensuing year ending June 30, 2026.

SHARIAH ADVISORS

Messrs Al-Hilal Shariah Advisors (Private) Limited, completed its tenure. The Board of Directors of JS Investment 
Limited, the Pension Fund Manager of the Fund, upon recommendation of the Audit Committee has approved the 
appointment of Al-Hilal Shariah Advisors for the ensuing year ending June 30, 2026.
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Category

NBFCs Individuals

Money Market Sub-Fund
Money Market Sub-Fund
Equity Sub-Fund
Equity Index Sub-Fund
Debt Sub-Fund

-
1
1
1
1
4

No. of
Unit

holders
-

305,626
5,000
5,000
5,000

320,626

No. of
Units
held

-
38.93
0.50
0.50
0.50

40.43

Rupees
in

million
2,289

-
-
-
-

2,289

No. of
Unit

holders
793,138

-
-
-
-

793,138

No. of
Units
held

101.02
-
-
-
-

101.02

Rupees
in

million
71.43
27.52
0.35
0.35
0.35

100.00

% of total
investment

101.02
38.93
0.50
0.50
0.50

141.45

Total
Rupees

in million
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                             On behalf of the Board
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August 19, 2025
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ANNUAL REPORT 202508



ANNUAL REPORT 2025 09



ANNUAL REPORT 202510



ANNUAL REPORT 2025 11



ANNUAL REPORT 202512



ANNUAL REPORT 2025 13



ANNUAL REPORT 202514

Fund Manager Report 
Annual Report 2025 

JS KPK Pension Fund (JS KPKPF) 
 
 Description of the Collective Investment Scheme/Voluntary Pension Scheme category and type 

Voluntary Pension Scheme 
 

 Statement of VPS’s investment objective 
The investment objective of JSKPKPF is to provide long-term investment growth to its participants. The fund aims to 
achieve its objective by investing in a diversified portfolio of money market instruments. The fund seeks to maximize 
returns while minimizing risks, providing a stable return over the long term. 

 

 Explanation as to whether the VPS has achieved its stated objective 
The VPS achieved its stated objective. 

 

 Statement of benchmark(s) relevant to the VPS 
None 

 

 Comparison of the Collective Investment Scheme’s performance during the period compared with the said benchmarks 

 
 

 Description of the strategies and policies employed during the period under review in relation to the VPS’s performance 
 
During the year, the sub fund focused on short-term money market instruments, including treasury bills, commercial 
papers, and bank balances. The fund maintained a shorter duration to benefit from anticipated monetary easing while 
ensuring liquidity to mitigate risks. This strategy allowed the fund to optimize returns while preserving liquidity and 
managing risk amid improving macroeconomic indicators. 

 

 Disclosure of the VPS’s asset allocation as at the date of the report and particulars of significant changes in asset 
allocation since the last report (if applicable) 

 

 
 

 Based on changes in total NAV and NAV per unit since the last review period or since commencement (in the case of 
newly established VPS) 

 

 
 

 Disclosure of the markets that the Collective Investment Scheme has invested in: 
 
Money Market Sub-Fund: the sub fund invests in short-term debt securities such as treasury bills, cash and near cash 
instruments, which includes cash in bank accounts (excluding TDRs), money market placements, deposits, certificate of 
deposits (COD), certificate of Musharakah (COM), term deposit receipt (TDR), commercial papers and reverse repo. 
 

 

Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 FY25
JSKPKPF-MMSF 19.79% 25.22% 22.46% 18.37% 14.18% 11.79% 11.03% 11.03% 9.99% 11.34% 11.59% 9.94% 15.79%

JSKPKPF - Money Market Sub Fund Jun-25 Jun-24
Cash 2.36% 10.73%
TFCs / Sukkuks 5.08% 17.07%
T Bills 91.38% 69.09%
Other including receivables 1.18% 3.12%
Total 100.00% 100.00%

Net Assets Excluding JSIL FoFs 
(PKR mn) NAV per Unit (PKR)

30-Jun-25 59 128.65
30-Jun-24 35 111.11
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 Description and explanation of any significant changes in the state of affairs of the VPS during the period and up till the 
date of the manager’s report, not otherwise disclosed in the financial statements 
There were no significant changes in the state of affairs during the year under review. 
 

 Breakdown of unit holdings by size 

 
 

 Disclosure on unit split (if any), comprising:- 
The Fund has not carried out any unit split exercise during the year. 
 

 Disclosure of circumstances that materially affect any interests of the unit holders 
Investment is subject to market risk. 
 

 Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and 
services) from its broker(s) or dealer(s) by virtue of transactions conducted by the VPS, disclosure of the following:- 
The Management Company and / or any of its delegates have not received any soft commission from its brokers / dealers 
by virtue of transactions conducted by the Fund. 

Fund Name Number of Folios
0.0001              to 9,999.9999      232                      

10,000.0000    to 49,999.9999    -                       
50,000.0000    to 99,999.9999    -                       

100,000.0000 to 499,999.9999 1                           
500,000.0000 & above -                       

Total 233                      

Ranges

JS KPK Pension Fund - Money 
Market Sub-Fund



 

 

September 25, 2025 

 

عد ا  ، و ه أجمع ، وع آله وصح اء والمرسل د الأن ، والصلاة والسلام ع س لحمد  رب العالم  

The purpose of this report is to provide an opinion on the Shariah Compliance of the Fund’s 
investment and opera�onal ac�vi�es with respect to Shariah guidelines provided.  

It is the core responsibility of the Management Company to operate the Fund and invest the amount 
of money in such a manner which is in compliance with the Shariah principles as laid out in the 
Shariah guidelines. In the capacity of the Shariah Advisor, our responsibility lies in providing Shariah 
guidelines and ensuring compliance with the same by review of ac�vi�es of the fund. We express 
our opinion based on the review of the informa�on, provided by the management company, to an 
extent where compliance with the Shariah guidelines can be objec�vely verified. 

Our review of Fund’s ac�vi�es is limited to enquiries of the personnel of Management Company and 
various documents prepared and provided by the management company.  

Keeping in view the above; we cer�fy that: 

We have reviewed all the investment and opera�onal ac�vi�es of the fund including all transac�ons 
and found them to comply with the Shariah guidelines. On the basis of informa�on provided by the 
management company, all opera�ons of the fund for the year ended June 30, 2025 comply with the 
provided Shariah guidelines. Therefore, it is resolved that investments in JS KPK Islamic Pension 
Fund- Money Market Sub Fund managed by JS Investment Limited are halal and in accordance with 
Shariah principles.  

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment 
of cherished tasks and keep us away from sinful acts. 

 

For and on behalf of Al-Hilal Shariah Advisors (Pvt.) Limited. 

 

 

 

Mu�i Irshad Ahmad Aijaz     Faraz Younus Bandukda, CFA 
Member Shariah Council     Chief Execu�ve 
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STATEMENT OF ASSETS AND LIABILITIES	
AS AT JUNE 30, 2025									      

No
te

As
se

ts
Ba

nk
 B

al
an

ce
5

50
0,

00
0

50
0,

00
0

50
0,

00
0

12
3,

75
8,

26
7

12
5,

25
8,

26
7

51
0,

00
0

51
0,

00
0

51
0,

00
0

32
,2

42
,0

13
33

,7
72

,0
13

In
ve

st
m

en
ts

6
-

   
   

   
   

-
   

   
   

   
-

   
   

   
   

15
,0

00
,0

00
15

,0
00

,0
00

-
   

   
   

   
-

   
   

   
   

-
   

   
   

   
7,

00
0,

00
0

7,
00

0,
00

0
Pr

of
it 

re
ce

iva
bl

es
7

-
   

   
   

   
-

   
   

   
   

-  
1,

14
5,

64
9

1,
14

5,
64

9
-

   
   

   
   

-
   

   
   

   
-

   
   

   
   

96
2,

12
7

96
2,

12
7

De
fe

rre
d 

fo
rm

at
io

n 
co

st
8

13
4,

83
6

13
4,

83
6

13
4,

83
6

13
4,

83
6

53
9,

34
4

13
4,

83
6

13
4,

83
6

13
4,

83
6

13
4,

83
6

53
9,

34
4

De
po

si
ts

 a
nd

 o
th

er
 re

ce
iva

bl
es

9
-

   
   

   
   

-
   

   
   

   
-

   
   

   
   

45
6,

40
0

45
6,

40
0

-
   

   
   

   
-

   
   

   
   

-
   

   
   

   
47

6,
92

0
47

6,
92

0
To

ta
l a

ss
et

s
63

4,
83

6
63

4,
83

6
63

4,
83

6
14

0,
49

5,
15

2
14

2,
39

9,
66

0
64

4,
83

6
64

4,
83

6
64

4,
83

6
40

,8
15

,8
96

42
,7

50
,4

04

Li
ab

ili
tie

s
Pa

ya
bl

e 
to

 J
S 

In
ve

st
m

en
ts

 L
im

ite
d 

Pe
ns

io
n 

Fu
nd

 M
an

ag
er

10
13

4,
83

6
13

4,
83

6
13

4,
83

6
13

4,
83

6
53

9,
34

4
14

4,
83

6
14

4,
83

6
14

4,
83

6
14

4,
83

6
57

9,
34

4
Pa

ya
bl

e 
to

 C
en

tra
l D

ep
os

ito
ry

 C
om

pa
ny

 
of

 P
ak

is
ta

n 
Li

m
ite

d 
- T

ru
st

ee
11

-
   

   
   

   
-

   
   

   
   

-
   

   
   

   
20

,3
39

20
,3

39
-

   
   

   
   

-
   

   
   

   
-

   
   

   
   

5,
96

1
5,

96
1

Pa
ya

bl
e 

to
 th

e 
Se

cu
rit

ie
s 

an
d 

Ex
ch

an
ge

Co
m

m
is

si
on

 o
f P

ak
is

ta
n 

12
-

   
   

   
   

-
   

   
   

   
-

   
   

   
   

35
,9

06
35

,9
06

-
   

   
   

   
-

   
   

   
   

-
   

   
   

   
7,

58
5

7,
58

5
Ac

cr
ue

d 
ex

pe
ns

es
 a

nd
 o

th
er

 li
ab

ilit
ie

s
13

-
   

   
   

   
-

   
   

   
   

-
   

   
   

   
35

6,
40

0
35

6,
40

0
-

   
   

   
   

-
   

   
   

   
-

   
   

   
   

27
0,

00
0

27
0,

00
0

To
ta

l l
ia

bi
lit

ie
s

13
4,

83
6

13
4,

83
6

13
4,

83
6

54
7,

48
1

95
1,

98
9

14
4,

83
6

14
4,

83
6

14
4,

83
6

42
8,

38
2

86
2,

89
0

Co
nt

in
ge

nc
ie

s 
an

d 
co

m
m

itm
en

ts
14

Ne
t a

ss
et

s
50

0,
00

0
50

0,
00

0
50

0,
00

0
13

9,
94

7,
67

1
14

1,
44

7,
67

1
50

0,
00

0
50

0,
00

0
50

0,
00

0
40

,3
87

,5
14

41
,8

87
,5

14

Pa
rti

ci
pa

nt
s'

 s
ub

-fu
nd

s
50

0,
00

0
50

0,
00

0
50

0,
00

0
13

9,
94

7,
67

1
14

1,
44

7,
67

1
50

0,
00

0
50

0,
00

0
50

0,
00

0
40

,3
87

,5
14

41
,8

87
,5

14
(a

s 
pe

r t
he

 s
ta

te
m

en
t a

tta
ch

ed
)

Nu
m

be
r o

f u
ni

ts
 in

 is
su

e
19

5,
00

0
   

   
   

5,
00

0
   

   
   

5,
00

0
   

   
   

1,
09

8,
76

5
   

  
5,

00
0

   
   

   
5,

00
0

   
   

   
5,

00
0

   
   

   
36

5,
82

0
   

   

Ne
t a

ss
et

 v
al

ue
 p

er
 u

ni
t

10
0.

00
   

   
 

10
0.

00
   

   
 

10
0.

00
   

   
 

12
7.

37
   

   
   

 
10

0.
00

   
   

 
10

0.
00

   
   

 
10

0.
00

   
   

 
11

0.
40

   
   

  

Th
e 

an
ne

xe
d 

no
te

s 
fro

m
 1

 to
 2

8 
fo

rm
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.

Ju
ne

 3
0,

 2
02

4

Eq
ui

ty
 S

ub
-

fu
nd

Eq
ui

ty
 

In
de

x 
Su

b-
fu

nd

De
bt

 S
ub

-
fu

nd

M
on

ey
 

M
ar

ke
t S

ub
-

fu
nd

To
ta

l

---
---

---
---

---
---

---
---

(R
up

ee
s)

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
--(

R
up

ee
s)

---
---

---
---

---
---

---
---

---
---

---
--

---
---

---
---

---
---

--(
N

um
be

r o
f u

ni
ts

)--
---

---
---

---
---

---
---

---
---

---
---

---
--(

Nu
m

be
r o

f u
ni

ts
)--

---
---

---
---

---
---

---
---

---
---

---
---

---
---

(R
up

ee
s)

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
--(

Ru
pe

es
)--

---
---

---
---

---
---

---
---

---
---

---

Ju
ne

 3
0,

 2
02

5

To
ta

l
M

on
ey

 
M

ar
ke

t S
ub

-
fu

nd

Eq
ui

ty
 S

ub
-

fu
nd

Eq
ui

ty
 

In
de

x 
Su

b-
fu

nd

De
bt

 S
ub

-
fu

nd

Di
re

ct
or

Ch
ie

f F
in

an
cia

l O
ffi

ce
r

Ch
ie

f E
xe

cu
tiv

e 
O

ffi
ce

r



ANNUAL REPORT 2025

Better Investments for a Better Future!

ANNUAL REPORT 2025 27

INCOME STATEMENT 
FOR THE YEAR ENDED JUNE 30, 2025
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025
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STATEMENT OF MOVEMENT IN PARTICIPANTS SUB-FUND
FOR THE YEAR ENDED JUNE 30, 2025

N
et

 a
ss

et
s 

at
 b

eg
in

ni
ng

 o
f t

he
 y

ea
r

50
0,

00
0

-
   

   
   

   
   

   
 

50
0,

00
0

50
0,

00
0

-
   

   
   

   
   

   
 

50
0,

00
0

50
0,

00
0

-
   

   
   

   
   

   
 

50
0,

00
0

36
,9

37
,5

22
3,

44
9,

99
2

40
,3

87
,5

14
38

,4
37

,5
22

3,
44

9,
99

2
41

,8
87

,5
14

Is
su

an
ce

 o
f  

un
its

Am
ou

nt
 re

ce
iv

ed
 o

n 
is

su
an

ce
 o

f u
ni

ts
-

   
   

   
   

  
-

   
   

   
   

   
   

 
-

   
   

   
   

-
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
-

   
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

87
,7

47
,9

62
-

   
   

   
   

   
   

 
87

,7
47

,9
62

87
,7

47
,9

62
-

   
   

   
   

   
   

 
87

,7
47

,9
62

Am
ou

nt
 p

ai
d 

on
 re

de
m

pt
io

n 
of

 u
ni

ts
-

   
   

   
   

  
-

   
   

   
   

   
   

 
-

   
   

   
   

-
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
-

   
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

-
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

-
   

   
   

   
   

-
   

   
   

   
87

,7
47

,9
62

-
   

   
   

   
   

   
 

87
,7

47
,9

62
87

,7
47

,9
62

-
   

   
   

   
   

   
 

87
,7

47
,9

62
To

ta
l c

om
pr

eh
en

si
ve

 in
co

m
e 

  f
or

 th
e 

ye
ar

-
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

-
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
-

   
   

   
   

   
 

11
,8

12
,1

95
11

,8
12

,1
95

-
   

   
   

   
   

 
11

,8
12

,1
95

11
,8

12
,1

95

N
et

 a
ss

et
s 

at
 th

e 
en

d 
of

 th
e 

ye
ar

50
0,

00
0

-
   

   
   

   
   

   
 

50
0,

00
0

50
0,

00
0

-
   

   
   

   
   

   
 

50
0,

00
0

50
0,

00
0

-
   

   
   

   
   

   
 

50
0,

00
0

12
4,

68
5,

48
4

15
,2

62
,1

87
13

9,
94

7,
67

1
12

6,
18

5,
48

4
15

,2
62

,1
87

14
1,

44
7,

67
1

(R
up

ee
s)

(R
up

ee
s)

(R
up

ee
s)

(R
up

ee
s)

N
et

 a
ss

et
 v

al
ue

 p
er

 u
ni

t a
t b

eg
in

ni
ng

 o
f t

he
 y

ea
r

10
0.

00
10

0.
00

10
0.

00
11

0.
40

N
et

 a
ss

et
 v

al
ue

 p
er

 u
ni

t a
t t

he
 e

nd
 o

f t
he

 y
ea

r
10

0.
00

10
0.

00
10

0.
00

12
7.

37

Is
su

an
ce

 o
f  

un
its

 a
t b

eg
in

ni
ng

 o
f 

th
e 

Fu
nd

Am
ou

nt
 re

ce
iv

ed
 o

n 
is

su
an

ce
 o

f u
ni

ts
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
36

,9
37

,5
22

-
   

   
   

   
   

   
 

36
,9

37
,5

22
38

,4
37

,5
22

-
   

   
   

   
   

   
 

38
,4

37
,5

22
Am

ou
nt

 p
ai

d 
on

 re
de

m
pt

io
n 

of
 u

ni
ts

-
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

-
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
36

,9
37

,5
22

-
   

   
   

   
   

   
 

36
,9

37
,5

22
38

,4
37

,5
22

-
   

   
   

   
   

   
 

38
,4

37
,5

22
To

ta
l c

om
pr

eh
en

si
ve

 in
co

m
e 

  f
or

 th
e 

pe
rio

d
-

   
   

   
   

  
-

   
   

   
   

   
   

 
-

   
   

   
   

-
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
-

   
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

-
   

   
   

   
   

 
3,

44
9,

99
2

3,
44

9,
99

2
-

   
   

   
   

   
 

3,
44

9,
99

2
3,

44
9,

99
2

N
et

 a
ss

et
s 

at
 th

e 
en

d 
of

 th
e 

pe
rio

d 
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
50

0,
00

0
-

   
   

   
   

   
   

 
50

0,
00

0
36

,9
37

,5
22

3,
44

9,
99

2
40

,3
87

,5
14

38
,4

37
,5

22
3,

44
9,

99
2

41
,8

87
,5

14

(R
up

ee
s)

(R
up

ee
s)

(R
up

ee
s)

(R
up

ee
s)

N
et

 a
ss

et
 v

al
ue

 p
er

 u
ni

t a
t b

eg
in

ni
ng

 o
f t

he
 F

un
d

10
0.

00
10

0.
00

10
0.

00
10

0.
00

N
et

 a
ss

et
 v

al
ue

 p
er

 u
ni

t a
t t

he
 e

nd
 o

f t
he

 p
er

io
d

10
0.

00
10

0.
00

10
0.

00
11

0.
40

Th
e 

an
ne

xe
d 

no
te

s 
fro

m
 1

 to
 2

8 
fo

rm
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.

Fo
r t

he
 p

er
io

d 
fro

m
 D

ec
em

be
r 1

5 
20

23
 to

 J
un

e 
30

, 2
02

4
Eq

ui
ty

 S
ub

-fu
nd

Eq
ui

ty
 In

de
x 

Su
b-

fu
nd

D
eb

t S
ub

-fu
nd

M
on

ey
 M

ar
ke

t S
ub

-fu
nd

To
ta

l

To
ta

l
C

ap
ita

l V
al

ue
U

nd
is

tri
bu

te
d 

in
co

m
e

To
ta

l

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

 (R
up

ee
s)

 --
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

-

C
ap

ita
l 

Va
lu

e
U

nd
is

tri
bu

te
d 

in
co

m
e

To
ta

l
C

ap
ita

l 
Va

lu
e

U
nd

is
tri

bu
te

d 
in

co
m

e
To

ta
l

C
ap

ita
l V

al
ue

U
nd

is
tri

bu
te

d 
in

co
m

e
To

ta
l

C
ap

ita
l V

al
ue

U
nd

is
tri

bu
te

d 
in

co
m

e

U
nd

is
tr

ib
ut

ed
 

in
co

m
e 

To
ta

l

Fo
r T

he
 Y

ea
r E

nd
ed

 J
un

e 
30

, 2
02

5
Eq

ui
ty

 S
ub

-fu
nd

Eq
ui

ty
 In

de
x 

Su
b-

fu
nd

D
eb

t S
ub

-fu
nd

M
on

ey
 M

ar
ke

t S
ub

-fu
nd

To
ta

l

C
ap

ita
l v

al
ue

U
nd

is
tri

bu
te

d 
in

co
m

e 
To

ta
l

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

 (R
up

ee
s)

 --
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

-

C
ap

ita
l 

va
lu

e
U

nd
is

tri
bu

te
d 

in
co

m
e 

To
ta

l
C

ap
ita

l v
al

ue
U

nd
is

tri
bu

te
d 

in
co

m
e 

To
ta

l
C

ap
ita

l 
va

lu
e

U
nd

is
tri

bu
te

d 
in

co
m

e 
To

ta
l

C
ap

ita
l 

va
lu

e

Di
re

ct
or

Ch
ie

f F
in

an
cia

l O
ffi

ce
r

Ch
ie

f E
xe

cu
tiv

e 
O

ffi
ce

r



ANNUAL REPORT 2025

Better Investments for a Better Future!

ANNUAL REPORT 202530

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

No
te

CA
SH

 F
LO

W
S 

FR
O

M
 O

PE
RA

TI
NG

 A
CT

IV
IT

IE
S

N
et

 in
co

m
e 

fo
r t

he
 y

ea
r /

 p
er

io
d 

be
fo

re
 ta

xa
tio

n
-

   
   

   
  

-
   

   
   

  
-

   
   

   
  

11
,8

12
,1

95
11

,8
12

,1
95

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
  

3,
44

9,
99

2
3,

44
9,

99
2

AD
JU

ST
M

EN
TS

 F
O

R:
Pr

of
it 

/ m
ar

k-
up

 o
n 

de
bt

 s
ec

ur
iti

es
-

   
   

   
  

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
   

-
   

   
   

   
   

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
  

-
   

   
   

   
  

-
   

   
   

   
  

O
th

er
 in

co
m

e
-

   
   

   
  

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
   

-
   

   
   

   
   

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
  

-
   

   
   

   
  

-
   

   
   

   
  

-
   

   
   

  
-

   
   

   
  

-
   

   
   

  
11

,8
12

,1
95

  
11

,8
12

,1
95

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
  

3,
44

9,
99

2
   

3,
44

9,
99

2
   

(In
cr

ea
se

) /
 D

ec
re

as
e 

in
 a

ss
et

s
Pr

of
it 

re
ce

iv
ab

le
s

-
   

   
   

  
-

   
   

   
  

-
   

   
   

  
(1

83
,5

22
)

(1
83

,5
22

)
-

   
   

   
  

-
   

   
   

  
-

   
   

   
   

  
(9

62
,1

27
)

(9
62

,1
27

)
In

ve
st

m
en

ts
- n

et
-

   
   

   
  

-
   

   
   

  
-

   
   

   
  

(8
,0

00
,0

00
)

(8
,0

00
,0

00
)

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
  

(7
,0

00
,0

00
)

(7
,0

00
,0

00
)

D
ef

er
re

d 
fo

rm
at

io
n 

co
st

-
   

   
   

  
-

   
   

   
  

-
   

   
   

  
-

   
   

   
   

   
-

   
   

   
   

   
(1

34
,8

36
)

(1
34

,8
36

)
(1

34
,8

36
)

(1
34

,8
36

)
(5

39
,3

44
)

D
ep

os
its

 a
nd

 o
th

er
 re

ce
iv

ab
le

s
-

   
   

   
  

-
   

   
   

  
-

   
   

   
  

20
,5

20
20

,5
20

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
  

(4
76

,9
20

)
(4

76
,9

20
)

-
   

   
   

  
-

   
   

   
  

-
   

   
   

  
(8

,1
63

,0
02

)
(8

,1
63

,0
02

)
(1

34
,8

36
)

(1
34

,8
36

)
(1

34
,8

36
)

(8
,5

73
,8

83
)

(8
,9

78
,3

91
)

(D
ec

re
as

e)
 / 

In
cr

ea
se

 in
 li

ab
ili

tie
s 

in
 li

ab
ili

tie
s 

Pa
ya

bl
e 

to
 J

S 
In

ve
st

m
en

t L
im

ite
d 

Pe
ns

io
n 

Fu
nd

 M
an

ag
er

(1
0,

00
0)

(1
0,

00
0)

(1
0,

00
0)

(1
0,

00
0)

(4
0,

00
0)

14
4,

83
6

14
4,

83
6

14
4,

83
6

14
4,

83
6

57
9,

34
4

Pa
ya

bl
e 

to
 C

en
tra

l D
ep

os
ito

ry
 C

om
pa

ny
 o

f P
ak

is
ta

n 
Li

m
ite

d 
- T

ru
st

ee
-

   
   

   
  

-
   

   
   

  
-

   
   

   
  

14
,3

78
14

,3
78

-
   

   
   

  
-

   
   

   
  

-
   

   
   

   
  

5,
96

1
5,

96
1

Pa
ya

bl
e 

to
 th

e 
Se

cu
rit

ie
s 

an
d 

Ex
ch

an
ge

 C
om

m
is

si
on

 o
f P

ak
is

ta
n 

O
th

er
 L

ia
bi

lit
ie

s
   

   
   

   
 - 

  
-

   
   

   
  

-
   

   
   

  
28

,3
21

28
,3

21
-

   
   

   
  

-
   

   
   

  
-

   
   

   
   

  
7,

58
5

Ne
t c

as
h 

(u
se

d 
in

) /
 g

en
er

at
ed

 fr
om

 o
pe

ra
tin

g 
ac

tiv
iti

es
 

-
   

   
   

  
-

   
   

   
  

-
   

   
   

  
86

,4
00

86
,4

00
-

   
   

   
  

-
   

   
   

  
-

   
   

   
   

  
27

0,
00

0
27

0,
00

0
(1

0,
00

0)
(1

0,
00

0)
(1

0,
00

0)
11

9,
09

9
89

,0
99

14
4,

83
6

14
4,

83
6

14
4,

83
6

42
8,

38
2

86
2,

89
0

(1
0,

00
0)

(1
0,

00
0)

(1
0,

00
0)

3,
76

8,
29

2
3,

73
8,

29
2

10
,0

00
10

,0
00

10
,0

00
(4

,6
95

,5
09

)
(4

,6
65

,5
09

)

CA
SH

 F
LO

W
S 

FR
O

M
 IN

VE
ST

IN
G

 A
CT

IV
IT

IE
S

-
   

   
   

  
-

   
   

   
  

-
   

   
   

  
-

   
   

   
   

   
-

   
   

   
   

   
-

   
   

   
  

-
   

   
   

  
-

   
   

   
   

  
-

   
   

   
   

  
-

   
   

   
   

  

CA
SH

 F
LO

W
S 

FR
O

M
 F

IN
AN

CI
NG

 A
CT

IV
IT

IE
S

Am
ou

nt
s 

re
ce

iv
ed

 a
ga

in
st

 is
su

an
ce

 o
f u

ni
ts

-
   

   
   

  
-

   
   

   
  

-
   

   
   

  
87

,7
47

,9
62

87
,7

47
,9

62
50

0,
00

0
50

0,
00

0
50

0,
00

0
36

,9
37

,5
22

38
,4

37
,5

22

Ne
t c

as
h 

ge
ne

ra
te

d 
fro

m
 fi

na
nc

in
g 

ac
tiv

iti
es

-
   

   
   

  
-

   
   

   
  

-
   

   
   

  
87

,7
47

,9
62

87
,7

47
,9

62
50

0,
00

0
50

0,
00

0
50

0,
00

0
36

,9
37

,5
22

38
,4

37
,5

22
Ne

t i
nc

re
as

e 
in

 c
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
 d

ur
in

g 
th

e 
ye

ar
 / 

pe
rio

d
(1

0,
00

0)
(1

0,
00

0)
(1

0,
00

0)
91

,5
16

,2
54

91
,4

86
,2

54
51

0,
00

0
51

0,
00

0
51

0,
00

0
32

,2
42

,0
13

33
,7

72
,0

13
C

as
h 

an
d 

ca
sh

 e
qu

iv
al

en
ts

 a
t b

eg
in

ni
ng

 o
f t

he
 y

ea
r/ 

pe
rio

d
51

0,
00

0
51

0,
00

0
51

0,
00

0
32

,2
42

,0
13

33
,7

72
,0

13
-

   
   

   
  

-
   

   
   

  
-

   
   

   
   

  
-

   
   

   
   

  
-

   
   

   
   

  
Ca

sh
 a

nd
 c

as
h 

eq
ui

va
le

nt
s 

at
 th

e 
en

d 
of

 th
e 

ye
ar

 / 
pe

rio
d

5
50

0,
00

0
50

0,
00

0
50

0,
00

0
12

3,
75

8,
26

7
12

5,
25

8,
26

7
51

0,
00

0
51

0,
00

0
51

0,
00

0
32

,2
42

,0
13

33
,7

72
,0

13

Th
e 

an
ne

xe
d 

no
te

s 
fro

m
 1

 to
 2

8 
fo

rm
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.

---
---

---
---

---
---

---
---

---
---

---
--(

Ru
pe

es
)--

---
---

---
---

---
---

---
---

---
---

---

Fo
r t

he
 y

ea
r e

nd
ed

 J
un

e 
30

, 2
02

5

Eq
ui

ty
 

Su
b-

fu
nd

Eq
ui

ty
 

In
de

x 
Su

b-
fu

nd

De
bt

 S
ub

-
fu

nd
To

ta
l

M
on

ey
 

M
ar

ke
t S

ub
-

fu
nd

---
---

---
---

---
---

---
---

---
---

---
--(

Ru
pe

es
)--

---
---

---
---

---
---

---
---

---
---

---

Fo
r t

he
 p

er
io

d 
fro

m
 D

ec
em

be
r 1

5 
20

23
 to

 J
un

e 
30

, 2
02

4

Eq
ui

ty
 S

ub
-

fu
nd

Eq
ui

ty
 

In
de

x 
Su

b-
fu

nd

D
eb

t S
ub

-
fu

nd

M
on

ey
 

M
ar

ke
t S

ub
-

fu
nd

To
ta

l

Di
re

ct
or

Ch
ie

f F
in

an
cia

l O
ffi

ce
r

Ch
ie

f E
xe

cu
tiv

e 
O

ffi
ce

r



ANNUAL REPORT 2025

Better Investments for a Better Future!

ANNUAL REPORT 2025 31

NOTES TO THE  FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2025

1	 LEGAL STATUS AND NATURE OF BUSINESS 								      
				  

1.1	 JS KPK Islamic Pension Fund (“the Fund”) has been established under the Voluntary Pension System Rules, 
2005 (the VPS Rules) and has been approved as a pension fund by the Securities and Exchange Commission 
of Pakistan (the SECP) on September 26, 2023. It has been constituted under the Sindh Trust Act, 2020 between 
JS Investments Limited as the Pension Fund Manager and Central Depository Company of Pakistan Limited as 
the Trustee dated July 21, 2023. The Pension Fund Manager (the PFM) of the Fund has been licensed to act as a 
Pension Fund Manager under the VPS Rules through a certificate of registration issued by the SECP. The registered 
office of JS Investments Limited is situated at 19th Floor, The Centre, Plot No. 28, SB-5 Abdullah Haroon Road, 
Saddar, Karachi.	 

							    
	 The Fund is established only for the employees of KPK Government appointed/recruited under the Khyber 

Pakhtunkhwa Civil Servants (Amendment) Act, 2022 or an employee of the KP Government, regularized as civil 
servant through any legal instrument, issued after coming into force of the Khyber Pakhtunkhwa Civil Servants 
(Amendment) Act, 2022 irrespective of the effective date of regularization shall be eligible to contribute to the 
Pension Fund.	  								      

												         
1.2	 The Fund is consist of four sub-Funds as under 								      

				  
-	 JS KPK Islamic Pension Fund - Equity Sub Fund (the Equity Sub Fund);	  
-	 JS KPK Islamic Pension Fund - Equity Index Sub Fund (the Equity Index Sub Fund)
-	 JS KPK Islamic Pension Fund - Debt Sub Fund (the Debt Sub Fund); and
-	 JS KPK Islamic Pension Fund - Money Market Sub Fund (the Money Market Sub Fund).	

												         
1.2.1	 The Employee(s) for the first three years only use Money Market Sub Fund in a allocation scheme; subsequently 

this allocation may be changed at Employee instruction as per life cycle allocation scheme or in case no instruction 
after the first three years then on the basis of Default Allocation Scheme

												         
1.3	 The Fund is an open-end mutual fund and offers units for KPK civil servants on a continuous basis. The units are 

nontransferable except in the circumstances mentioned in the Voluntary Pension System Rules, 2005 and can be 
redeemed by surrendering them to the Fund. Further, as per the offering document, the Fund shall not distribute any 
income or dividend from the Fund whether in cash or otherwise from any of the Sub-Funds.

1.4	 The Pakistan Credit Rating Agency (PACRA) has upgraded the credit rating of the Management Company (Pension 
Fund Manager) to  ‘AM2++ with stable outlook ‘ dated November 30, 2024 (2024: ‘AM2+’ with stable outlook’ dated 
December 27, 2023).							     

												         
1.5	 The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as 

Trustee of the Fund.								      
												         
1.6	 The comparative information is for the period from from December 15, 2023 to June 30, 2024 as the Fund was 

launched on December 15, 2023, hence these are not comparable.		
												         
1.7	 The objective of the Fund is to provide KPK Government Employees with an individualized, funded (based on 

defined contribution) as well as flexible pension scheme which is managed by professional investment managers to 
assist them to plan and provide for their retirement. The design of the allocation scheme empowers the Employees 
to invest their pension savings as per their desired asset allocations.		

												         
	 The Pension Fund Manager shall invest assets of the Pension Fund in those securities which are declared eligible 

by the Commission.									       
												         
	 Prior to the contribution date the Trustee shall hold the Trust Property in respect of each Sub-Fund in cash in a 

separate account for each Sub-Fund with a commercial bank having at least JS KPK Islamic Pension Fund Offering 
Document 53 the minimum rating by a credit rating agency as specified by the Commission or shall invest such 
cash in short term money market investments, as advised by the Pension Fund Manager. Any income from such 
investments shall accrue to the Sub-Fund to which it pertains. After the contribution date all cash shall be invested 
by the Trustee strictly in compliance with the Investment Policy at the direction of the Pension Fund Manager, in 
Authorized Investments or in cash.	  						    
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	 All the investments of the Pension Fund shall be strictly in compliance with the Prescribed Investment Policy (subject 
to relaxations, if any, granted by the Commission from time to time). Subject to prior approval of the Commission, 
the Pension Fund may invest in foreign securities issued, listed or otherwise and traded outside Pakistan on such 
terms, guidelines and directions as may be prescribed by the Commission and the State Bank of Pakistan from time 
to time.	  									       

												         
	 Equity Sub-Fund 											         

	
	 Assets of an Equity Sub-Fund shall be invested in equity securities which are listed on the Pakistan Stock Exchange 

or in securities the application for listing has been approved by the Pakistan Stock Exchange. At least 90% of Net 
Assets of an Equity Sub-Fund shall remain invested in listed Shariah Compliant equity securities. Pension fund 
manager may make investment maximum up to 5% of net assets of equity sub fund in units of Shariah Compliant 
Private equity and venture Capital funds registered under Private Funds Regulations, 2015.  			 
									       

	 The Pension Fund Manager may make investment maximum up to 10% of net assets of Equity Sub Fund in public 
offering and and pre initial public offering of equity securities. Investment in equity securities of any single company 
shall not exceed fifteen percent (15%) of Net Assets of Equity Sub-Fund or paid-up capital of that single company.  	
											         

	 Pension fund manager may invest up to 35% or the index weight, whichever is higher, subject to maximum of 40% of 
net assets of an Equity Sub-Fund in Shariah Compliant equity securities of companies belonging to a single sector 
as classified by Pakistan Stock Exchange. The Pension Fund Manager may invest any surplus  funds in government 
securities having less than one-year time to maturity or keep as deposits with scheduled commercial banks.	 	
											         

	 There are no transactions in this sub funds except that pension fund manager has invested the seed capital in this 
sub-funds. 									       

												         
	 Equity Index Sub Fund 											         

	
	 The Investment Objective of the Equity Index Sub-Fund is to provide investors an opportunity to track closely 

the performance of the KMI – 30 index by investing in companies of the Index in proportion to their weightages. 
Exposure to any security shall not exceed weight of security in the index or its subset. Exposure to securities issued 
by entities of a single sector shall not exceed weight of sector in the index or its subset. Index Sub-fund may select 
an index (or a subset thereof) established by a recognized independent third party. 	

												         
	 There are no transactions in this sub funds except that pension fund manager has invested the seed capital in this 

sub-funds. 									       
												         
	 Debt Sub Fund											         
												         
	 The Debt Sub-Fund shall consist of debt securities and such other assets as specified in the offering documents. 

The weighted average time to maturity of securities held in the portfolio of a Debt Sub-Fund shall not exceed 5 
years. At least 25% Net Assets of the Debt Sub-Fund shall be invested in deposits with scheduled Commercial 
banks (excluding TDRs) or government securities not exceeding 90 days’ maturity. Exposure to any single entity 
shall not exceed 15% of net assets of debt sub fund . Exposure in debt security of an entity shall not exceed 15% 
of net assets for debt sub fund or 10% of size of the issue of that debt security, whichever is lower. Exposure to 
securities issued by entities of a single sector shall not exceed 25% of Net Assets of Debt Sub-fund. A pension 
fund manager shall not place funds (including TDR, PLS Saving Deposit, COD, COM, COI and money market 
placements) of more than 25% of net assets of debt sub-fund with all microfinance banks, non-banking finance 
companies and Modarabas. The Rating of any security in the portfolio, bank,  and DFI with which funds are placed 
should not be lower than A+ and that of NBFC and Modaraba with which funds are placed should not be lower than 
AA.   									       

												         
	 There are no transactions in this sub funds except that pension fund manager has invested the seed capital in this 

sub-funds.  
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	 Money Market Sub Fund	 										        
		

	 The Money market Sub Fund shall consist of debt securities and such other assets as specified in the offering 
documents. The weighted average time to maturity of net assets of a Money Market Sub-Fund shall be up to 1 year. 
Time to maturity of any asset in the portfolio of Money Market Sub-Fund shall not exceed 6 months except in case 
of Shariah Compliant Government Securities such as Government Ijarah Sukuks which may be up to five 5 years. 
Exposure to securities issued by entities of a single sector shall not exceed twenty five percent 25% of Net Assets of 
a money market Sub-fund. Exposure in security of entity shall not exceed 15% of net assets for money market sub 
fund or 10% of size of the issue of that security. Exposure in security of entity shall not exceed 15% of net assets for 
money market sub fund or 10% of size of the issue of that security.  The Rating of any security in the portfolio, bank 
and DFI with which funds are placed should not be lower than AA and that of NBFC and Modaraba with which funds 
are placed should not be lower than AAA. 	  					   

												         
1.8	 These are no significant events or transaction during the year.	  			 
												         
2	 BASIS OF PREPARATION 										        

		
2.1	 Statement of compliance	  									       

			 
	 The financial statements has been prepared in accordance with the accounting and reporting standards as applicable 

in Pakistan. The accounting and reporting standards as applicable in Pakistan financial reporting comprise of: 	
											         
-	 International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board 

(IASB) as notified under the Companies Act, 2017 (the Act); 
-	 Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed 

Companies Ordinance, 1984; and							     
-	 Voluntary Pension Rules, 2005 (the VPS Rules) and the requirements of the Trust Deed. 			 

									       
	 Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies 

Ordinance, 1984, the VPS Rules and the requirements of the Trust Deed differ with the requirements of IAS 34, 
the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies 
Ordinance, 1984, the VPS Rules and the requirements of the Trust Deed have been followed. 			 
									       

2.2	 Standards, amendments and interpretations to the published accounting and reporting standards that are 
effective in the current year	  								      

												         
	 There are certain new and amended standards, amendments and interpretations that are mandatory for the Fund’s 

accounting periods beginning on or after July 01, 2024 but are considered not to be relevant or do not have any 
significant effect on the Fund’s operations and therefore are not detailed in these financial statements. 		
										        

2.3	 Standards, interpretations and amendments to published accounting and reporting standards that are not 
yet effective 									       

												         
	 In addition certain new standards, amendments and interpretations to approved accounting standards are not yet 

effective. The Fund is in the process of assessing the impact of these Standards, amendments and interpretations 
to the published standards on the financial statements of the Fund. 		

												         
2.4	 Standards, amendments and interpretations to the published standards that are not yet notified by the 

Securities and Exchange Commission of Pakistan (SECP)	 					   
												         
	 Further, certain  new standards, amendments and interpretations have been issued by the International Accounting 

Standards Board (IASB) which are yet to be notified by the SECP for the purpose of applicability in Pakistan. 	
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2.5	 Basis of measurement	  										        
		

	 These financial statements have been prepared under the historical cost convention except for certain investments 
which have been marked to market and carried at fair value.	  			 

												         
2.6	 Functional and presentation currency 									       

			 
	 These financial statements are presented in Pakistani Rupees which is the Scheme’s functional and presentation 

currency. The figures have been rounded off to the nearest rupees. 
		
3	 CRITICAL ACCOUNTING ESTIMATE AND  JUDGEMENT 							     

					   
	 The preparation of these financial statements in accordance with the accounting and  reporting standards as 

applicable in Pakistan requires the management to make judgements, estimates and assumptions that effect 
the application of policies and reported amounts of assets and liabilities, income and expenses. The estimates, 
judgements and associated assumptions are based on historical experience and various other factors including 
expectations of future events that are believed to be reasonable under the circumstances, the result of which 
form the basis of making judgements about carrying values of assets and liabilities. The estimates and underlying 
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in 
which the estimates is revised if the revision affects only that period, or in the period of revision and future year if the 
revision affects both current and future period. 				  

												         
	 The areas involving a degree of judgment or complexity, or areas where estimates and assumption are significant to 

these financial statements relate to:  						    
												         
	 -	 Impairment of financial assets (note 4.1.3) 
	 -	 Taxation (note 4.5)										        
	 -	 Provisions (note 4.4)										        
												         
4	 SUMMARY OF MATERIAL ACCOUNTING POLICIES	  						    

	 					   
	 The principal accounting policies applied in the preparation of these financial statements are set out below. These 

policies have been applied consistently to all the periods presented in these financial statements. 			 
									       

4.1	 Financial assets											        
												         
4.1.1	 Initial recognition and measurement  	 								      

			 
	 Financial assets are recognized at the time the Fund becomes a party to the contractual provisions of the instruments. 

These are initially recognized at fair value plus transaction costs except for financial assets carried ‘at fair value 
through profit or loss’. Financial assets carried ‘at fair value through profit or loss’ are initially recognized at fair value 
and transaction costs are recognized in the Income Statement. 			 

												         
4.1.2	 Classification and subsequent measurement	  	 	 	 	 	 	 	

					   
4.1.2.1	 Debt instruments 				    							     

	
	 IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as: 		

										        
	 -	 at amortized cost										        
	 -	 at fair value through other comprehensive income “(FVOCI)”; and	  
	 -	 at fair value through profit or loss (FVPL) based on the business model of the entity.	  			 
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	 However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose 
performance is measured on a fair value basis, to be recognized at FVPL. The Fund primarily invests in debt 
securities and their performance is measured on a fair value basis. Hence, the management has classified the debt 
securities invested through the Money Market Sub-Fund as FVPL. 		

												         
4.1.2.2	 Equity instruments 											         

	
	 Equity instruments are instruments that meet the definition of equity from the issuer’s perspective and are instruments 

that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer’s net assets	
 												          

	 All equity investments are required to be measured in the ‘Statement of Assets and Liabilities’ at fair value, with 
gains and losses recognized in the Income Statement, except where an irrevocable election has been made at the 
time of initial recognition to measure the investment at FVOCI. The management considers its investment in equity 
securities being managed as a group of assets and hence has classified them as FVPL. Accordingly, the irrevocable 
option has not been considered.	  						    

												         
	 The dividend income for equity securities classified under FVPL is recognized in the Income Statement. 		

										        
	 Since all investments in equity instruments have been designated as FVPL, the subsequent movement in the fair 

value of equity securities is routed through the Income Statement. 		
												         
4.1.3	 Impairment											         
												         
	 The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with it’s financial assets 

(other than debt instruments) carried at amortized cost and FVOCI. The Fund recognizes a loss allowance for such 
losses at each reporting date. The measurement of ECL reflects:  			 

												         
	 -	 an unbiased and probability-weighted around that is determined by evaluating a range of possible outcomes
	 -	 the time value of money; and	
	 -	 reasonable and supportable information that is available without undue cost or effort at the reporting date about 

past events, current conditions and forecasts of future economic conditions. 	
												          
	 A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated as 

at FVTPL: 									       
												         
4.1.4	 Impairment loss on debt securities	  								      

	 			 
	 Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP 

and based on management’s assessment made in line with its provisioning policy approved by the Board of Directors 
of the Pension Fund Manager in accordance with the guidelines issued by the SECP. Impairment losses recognized 
on debt securities can be reversed through the Income Statement. 		

												         
	 As allowed by the SECP, the Pension Fund Manager may make provision against debt securities over and above 

the minimum provision requirement prescribed by the SECP, considering the specific credit and financial condition 
of the debt security issuer and in accordance with the provisioning policy duly approved by the Board of Directors of 
the Pension Fund Manager. 						    

												         
4.1.5	 Regular way contracts 											         

	
	 All regular way purchases and sales of financial assets are recognized on the trade date i.e. the date on which the 

Fund commits to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities 
within two days from the transaction date as per the stock exchange regulations.	  	
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4.1.6	 Derecognition											         
												         
	 Financial assets are derecognized when the rights to receive cash flows from the financial assets have expired or 

have been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or 
loss arising on derecognition of financial assets is taken to the Income Statement. 	

												         
4.2	 Financial liabilities 											         

	
4.2.1	 Classification and subsequent measurement	  	 						    

					   
	 All financial liabilities are recognized at the time when the Fund becomes a party to the contractual provisions of the 

instrument. These are initially recognized at fair value and subsequently stated at amortized cost.	  		
										        

4.2.2	 Derecognition											         
												         
	 A financial liability is derecognized when the obligation under the liability is discharged, cancelled or expired. Any 

gain or loss on derecognition of financial liabilities is taken to Income Statement.	 	
												         
4.3	 Offsetting of financial assets and financial liabilities	  	 	 	 	 	 	

	 					   
	 Financial assets and financial liabilities are offset and the net amount reported in the ‘Statement of Assets and 

Liabilities’ when there is a legally enforceable right to set off the recognized amounts and there is an intention to 
settle on a net basis, or to realize the assets and settle the liabilities simultaneously 

												         
4.4	 Provisions											         
												         
	 Provisions are recognized when the Scheme has a present, legal or constructive obligation as a result of past events, 

it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and 
a reliable estimate of the amount of the obligation can be made. Provisions are regularly reviewed and adjusted to 
reflect the current best estimate.	  						    

												         
4.5	 Taxation											         
												         
	 The income of the Scheme is exempt from income tax under Clause 99 of Part I of the Second Schedule to the 

Income Tax Ordinance, 2001. 						    
												         
	 The Scheme is also exempt from the provisions of section 113 (minimum tax) under clause 11A of part IV of the 

Second Schedule to the Income Tax Ordinance, 2001. 				  
												         
4.6	 Revenue recognition  											         

	
	 -	 Profit on saving accounts with banks is recognised on a time proportion basis using the effective yield metho
	 -	 Income on sukuk certificates, term finance certificates, government securities and commercial papers is 

recognised on a time proportionate basis using the effective yield method, except for the securities which are 
classified as Non-Performing Asset under Circular No. 33 of 2012 issued by the SECP for which the profit are 
recorded on cash basis.	  							     

	 -	 Dividend income is recognised when the Fund’s right to receive the same is established i.e. on the 
commencement of date of book closure of the investee company / institution declaring the dividend.  

	 -	 Reaslied gains / (losses) arising on sale of investments are included in Income Statement and are recognised 
when transaction takes place					   

	 -	 Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets ‘at fair value 
through profit or loss’ are included in the Income Statement in the year in which they arise. 
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4.7	 Expenses											         
												         
	 All expenses chargeable to the Fund including remuneration of the Pension Fund Manager, Trustee and annual fee 

of the SECP are recognised in the Income Statement on an accrual basis.		
												         
4.8	 Issue, allocation, reallocation and redemption of units							     

	 					   
	 The prescribed application form, completed in all respects including payment (on realised basis), received by the 

Pension Fund Manager or distributor at its / their authorised branches during business hours on any dealing day 
from any participant shall be immediately credited to the individual pension account of the participant after deducting 
the front-end fee (sale charges) or takaful contributions, if any. Such amount in the individual pension account shall 
be used to purchase the units of Sub-Funds of the Fund as per the allocation scheme selected by the participant, at 
the Net Asset Value (NAV) notified by the Pension Fund Manager at the close of that dealing day for each Sub-Fund. 
Any form received after business hours will be transferred to the next dealing day. The front-end fee is payable to 
the distributors and the Pension Fund Manager.

				 
	 The Pension Fund Manager shall make reallocation of the units between the Sub-Funds as per the VPS Rules and 

the Offering Document at least once a year to ensure that the allocation of units of all the participants are according 
to the allocation schemes selected by the participants or where no selection has been made, according to the 
default allocation scheme. In case of withdrawal before retirement, units are redeemed at the net asset value of 
each of the Sub-Fund as of the close of the business day on which such request is received by the distributor before 
the cut off time. Redemption of units is recorded on acceptance of application for redemption.

	 At the date of retirement of the participant, all the units of the Sub-Funds of participant account shall be redeemed 
at the Net Asset Value (NAV) notified at close of the day of retirement and the amount due shall be credited to 
participant individual pension account in the lower volatility scheme where no option is selected by the participant 
offered by the Pension Fund Manager.					   

												         
	 In case of retirement of the participant, units are redeemed at the net asset value of each of the sub-fund as of the 

close of the business day on which retirement age is reached and the amount due shall be credited to participant 
individual pension account in the lower volatility scheme where no option is selected by the participant offered by 
the Pension Fund Manager.						    

												         
	 A participant can transfer his individual pension account with the Pension Fund Manager to another Pension Fund 

Manger or from one pension fund to another pension fund. Units are redeemed at the net asset value of each of 
the sub-fund as of the close of the business day corresponding to the date of change specified by the participant in 
accordance with the VPS Rules. 						    

												         
4.9	 Net asset value (NAV) per unit	  									       

			 
	 The net asset value (NAV) per unit for each Sub-Fund, as disclosed in the ‘Statement of Assets and Liabilities’, is 

calculated by dividing the net assets of the Sub-Fund by the number of units in issue of the respective sub-fund at 
the year end. 								      

												         
4.10	 Earnings per unit 											         

	
	 Earnings per unit is calculated by dividing the net income / (loss) for the year after taxation of each sub-fund by the 

weighted average number of units outstanding during the year for the respective sub-fund. 			 
									       

4.11	 Foreign currency translation 										        
		

	 Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates 
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such 
transactions and from the translation at year end exchange rates for monetary assets and liabilities denominated in 
foreign currencies are recognized in the Income Statement.	  
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4.12	 Cash and cash equivalents 										        
		

	 These comprise of balances with banks in savings and current accounts and other short-term highly liquid investments 
with original maturities of three months or less. 

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

5 BANK BALANCE Note -----------------------------------(Rupees)-----------------------------------

Balance with banks in savings accounts 5.1 500,000 500,000 500,000 123,758,267 125,258,267 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Balance with banks in savings accounts 5.1 510,000 510,000 510,000 32,242,013 33,772,013 

5.1	 These include bank balances held by Equity Sub-Fund, Equity Index Sub-Fund, Debt Sub-Fund and Money Market 
Sub-Fund maintained with Dubai Islamic Pakistan Limited carrying profit at the rate of  10% (2024:18.5%) per 
annum. 

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

6 INVESTMENTS Note -----------------------------------(Rupees)-----------------------------------

Sukuk certificates - unlisted 6.1  -    -    -   15,000,000 15,000,000 
 -    -    -   15,000,000 15,000,000 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Sukuk certificates - unlisted 6.1  -    -    -   7,000,000 7,000,000 

6.1	 Short Term Sukuk Certificate - ‘at fair value through profit and loss’ 

K-Electric Limited (Sukuk) STS-23
(February 14, 2024)
(Face Value : Rs 1,000,000 each)

August 14, 
2024 4 -            4 -             -               -              -                    -            -                    

K-Electric Limited (Sukuk) STS-24
(March 28, 2024)
(Face Value : Rs 1,000,000 each)

September 
28, 2024 1 -            1 -             -               -              -                    -            -                    

Lucky Electric Power Company
Limited (LEPCL 17) - (March 26,
2024) (Face Value : Rs 1,000,000
each)

September
26, 2024

2 -            2 -             -               -              -                    -            -                    

K-ELECTRIC STS-32 (12-06-2025) - 15 - 15 15,000,000 15,000,000 -                    10.72 100

Total as at June 30, 2025 15,000,000 15,000,000 -                    10.72 100.00

Total as at June 30, 2024 7,000,000 7,000,000 -                    

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

Holding as 
at June 30, 

2025

Balance as at June 30, 2025 Market value as a 

 Carrying 
value 

 Market 
value 

 Unrealised 
(diminution) / 
appreciation 

Net Assets 
of the sub-

fund

Total 
investments of 
the sub-fund

 ------------------- (Numbers) ------------------

Particulars
Maturity 

date

Purchased 
during the 

period

Holding at the 
beginning of 
the period as 
at July 1, 2024

Sold / 
Matured 

during the 
period
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June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

7 PROFIT RECEIVABLE -----------------------------------(Rupees)-----------------------------------

From Dubai Islamic Bank  -    -    -   1,059,839 1,059,839 
From Sukuks  -    -    -   85,810 85,810 

 -    -    -   1,145,649 1,145,649 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

From Dubai Islamic Bank  -    -    -   464,311 464,311 
From Sukuks  -    -    -   497,816 497,816 

 -    -    -   962,127 962,127 

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

8 DEFFERED FORMATION COST -----------------------------------(Rupees)-----------------------------------

Preliminary Expenses and
formation costs 134,836 134,836 134,836 134,836 539,344 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Preliminary Expenses and 
formation costs 134,836 134,836 134,836 134,836 539,344 

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

9 DEPOSIT AND OTHER RECEIVABLE -----------------------------------(Rupees)-----------------------------------

CDC Security Deposits
Receivable From Pension Fund Manager  -    -    -   100,000 100,000 

 -    -    -   356,400 356,400 
 -    -    -   456,400 456,400 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

CDC Security Deposits
Receivable From Pension Fund Manager  -    -    -   100,000 100,000 

 -    -    -   376,920 376,920 
 -    -    -   476,920 476,920 
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June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

10 PAYABLE TO JS INVESTMENTS -----------------------------------(Rupees)-----------------------------------
LIMITED - PENSION FUND
MANAGER

Paybale against defferd formation cost 134,836 134,836 134,836 134,836 539,344 
Other payable  -    -    -    -    -   

134,836 134,836 134,836 134,836 539,344 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Paybale against defferd formation cost 134,836 134,836 134,836 134,836 539,344 
Other payable 10,000 10,000 10,000 10,000 40,000 

144,836 144,836 144,836 144,836 579,344 

10.1	 This includes amount payable to pension fund manager against deffered formation cost.				  
									       

														           
10.2	 As per the provisions of the Voluntary Pension System Rules, 2005, JS Investments Limited, the Pension Fund 

Manager of the Fund, is allowed to charge annual management fee, selling and marketing fee and accounting and 
operational fee up to rate as decided by the Pension Fund Manager within the limits of total expense ratio of the 
average daily net assets of each of the Sub-Funds. During the year, no  fee were charged from the Sub-Funds. 

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

11 PAYABLE TO CENTRAL Note -----------------------------------(Rupees)-----------------------------------
DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE

Trustee fee payable 11.1  -    -    -   17,186 17,186 
Sindh Sales Tax on remuneration of 11.2

the Trustee  -    -    -   2,578 2,578 
Settlement charges payable  -    -    -   575 575 

 -    -    -   20,339 20,339 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Trustee fee payable  -    -    -   4,775 4,775 
Sindh Sales Tax on remuneration of 

the Trustee  -    -    -   621 621 
Settlement charges payable  -    -    -   565 565 

 -    -    -   5,961 5,961 

11.1 	 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust 
deed at the rate of 0.3 million or 0.15% (2024: 0.15%)  per annum of net assets of the Fund. 	

														           
11.2 	 The Sindh Provincial Government levied Sindh Sales Tax at the rate of 15% (2024:13%) on the remuneration of the 

Trustee through Sindh Sales Tax on Services Act, 2011. 



ANNUAL REPORT 2025

Better Investments for a Better Future!

ANNUAL REPORT 2025 41

NOTES TO THE  FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2025

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

12 PAYABLE TO THE SECURITIES -----------------------------------(Rupees)-----------------------------------
 AND EXCHANGE COMMISSION
OF PAKISTAN

Fee payable	 12.1  -    -    -   35,906 35,906 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Fee payable  -    -    -   7,585 7,585 

12.1 	 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay annual fee to 
the Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.04% (2024:0.04%) per annum of 
average annual net assets of the Fund. 

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

13 ACCRUED EXPENSES AND -----------------------------------(Rupees)-----------------------------------
 OTHER LIABILITIES

Auditors' remuneration payable  -    -    -   356,400 356,400 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Auditors’ remuneration payable  -    -    -   270,000 270,000 

14	 CONTINGENCIES AND COMMITMENTS	
		
	 There were no contingencies and commitments outstanding as at June 30, 2025 and June 30, 2024. 

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total
15 PROFIT ON BANK AND -----------------------------------(Rupees)-----------------------------------

INVESTMENT

Bank  -    -    -   7,088,941 7,088,941 
Sukuks  -    -    -   4,761,153 4,761,153 

 -    -    -   11,850,094 11,850,094 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total
-----------------------------------(Rupees)-----------------------------------

Bank  -    -    -   2,999,244 2,999,244 
Sukuks  -    -    -   497,816 497,816 

 -    -    -   3,497,060 3,497,060 
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16	 TAXATION 
										       
	 The income of the Fund is exempt from taxation under clause 57 (3) (viii) of the Part I of the Second Schedule to 

the Income Tax Ordinance, 2001.Therefore, no provision has been made for current and deferred taxation in these 
financial statements. 									       

														           
	 The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second 

Schedule to the Income Tax Ordinance, 2001. 							     
														           
17 	 EARNINGS PER UNIT 	  										        

				  
	 Earnings per unit (EPU) has not been disclosed in these financial statements as, in the opinion of the management, 

determination of weighted average number of outstanding units for calculating EPU is not practicable. 	
														           
18 	 TOTAL EXPENSE RATIO	 										        

				  
	 The Total Expense Ratio (TER) of the Money market Sub-fund is 0.23% (2024: 0.25%) including government levies 

of  0.06% (2024: 0.11%) on the Sub-Funds such as Sales Taxes, annual fee to the SECP, etc. This ratio is within the 
maximum limit of 2% (excluding insurance charges and government levies) and the maximum insurance charges is 
0.16%  of Money Market Sub-Fund as  prescribed under the pension scheme.  

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

19 NUMBER OF UNITS IN ISSUE -----------------------------------(Rupees)-----------------------------------
notes

Total units outstanding at
beginning of the period 5,000 5,000 5,000 365,820 380,820 

Units issued during the year  -    -    -   732,945 732,945 
Total units in issue at the end of the year 5,000 5,000 5,000 1,098,765 1,113,765 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Units issued during the period 5,000 5,000 5,000 365,820 380,820 
5,000 5,000 5,000 365,820 380,820 

20 	 CONTRIBUTION TABLE 

Total
Units Rupees Units Rupees Units Rupees Units Rupees Rupees

From:
Individuals/ corporates -             -             -             -             -             -             732,945 87,747,962 87,747,962

Total
Units Rupees Units Rupees Units Rupees Units Rupees Rupees

From:
Individuals/ corporates 5,000 500,000 5,000 500,000 5,000 500,000 365,820 36,937,522 38,437,522

FOR THE YEAR ENDED JUNE 30, 2025
Equity Sub fund Debt Sub fund Money Market Sub fund Equity Index Sub fund 

FOR THE YEAR ENDED JUNE 30 2024
Equity Sub fund Equity Index Sub fund Debt Sub fund Money Market Sub fund 



ANNUAL REPORT 2025

Better Investments for a Better Future!

ANNUAL REPORT 2025 43

NOTES TO THE  FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2025

21 	 TRANSACTIONS WITH CONNECTED PERSONS AND RELATED PARTIES 					   
									       

21.1 	 Related parties / connected persons include JS Investments Limited (JSIL) being the Pension Fund Manager of 
the Fund, Central Depository Company of Pakistan Limited being the Trustee of the Fund, JS Bank Limited (JSBL) 
being the Holding Company of JSIL (Holding 84.56% shares of JSIL), Jahangir Siddiqui and Co. Limited (JSCL) 
(Holding 71.20% shares of JSBL) being the Holding Company of JSBL, BankIslami Pakistan Limited (BIPL) (75.12% 
shares held by JSBL) being the fellow subsidiary of JSBL, JS Global Capital Limited (JSGCL) (92.90% shares held 
by JSBL) being the fellow subsidiary of JSBL, and other associated companies of JSBL, JSIL and its subsidiaries, 
Key Management Personnel of the above entities and other funds being managed by JSIL and includes entities 
holding 10% or more in the units of the Fund as at June 30, 2025. It also includes staff retirement benefit funds of the 
above related parties / connected persons. Details of balances and transactions with the related parties / connected 
persons not disclosed elsewhere are as follows: 						    

														           
21.2 	 Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing 

the affairs of the Fund, sales load, other charges and distribution payments to connected persons. Transactions with 
connected persons are in the normal course of business, at contracted rates and terms determined in accordance 
with market rates. 									       

														           
21.3 	 Remunerations to the Pension Fund Manager and the Trustee of the Fund are determined in accordance with the 

provisions of the VPS Rules and the Trust Deed respectively.	  					   
														           
21.4 	 The details of transactions carried out by the Fund with connected persons during the year and balances with them 

as at period end are as follows:   

For the year ended June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Transactions during the year:

JS Investments Limited - Pension
fund manager

Amount received against seed capital  -    -    -    -    -   
Units issued (Number of units)  -    -    -    -    -   

Central Depository Company
of Pakistan Limited -Trustee

Remuneration of the Trustee  -    -    -    134,644  134,644 
Sindh sales tax on remuneration

of the Trustee  -    -    -    20,197  20,197 
Settlement charges  -    -    -    6,900  6,900 
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June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total
-----------------------------------(Rupees)-----------------------------------

Balances outstanding as at year end:
JS Investments Limited - Pension

fund manager

Payable against deffered formations cost 134,836 134,836 134,836 134,836 539,344 
Receivable From Pension Fund Manager  -    -    -   356,400 356,400 
Payable against bank account opening  -    -    -    -    -   
Investment at year end-Seed Capital 500,000 500,000 500,000 38,927,584 40,427,584 
Units outstanding (Number of units) 5,000 5,000 5,000 305,626 320,626 

Central Depository Company of Pakistan
Limited - Trustee

Trustee fee payable  -    -    -   17,186 17,186 
Sindh Sales Tax on remuneration

 of the Trustee  -    -    -   2,578 2,578 
Settlement charges payable  -    -    -   575 575 
CDC Security Deposits  -    -    -   100,000 100,000 

For the period June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total
-----------------------------------(Rupees)-----------------------------------

Transactions during the period:

JS Investments Limited - Pension
 fund manager

Amount received against seed capital 500,000 500,000 500,000 30,562,603 32,062,603 
Units issued (Number of units) 5,000 5,000 5,000 305,626 320,626 

Central Depository Company of Pakistan
Limited -Trustee

Remuneration of the Trustee  -    -    -    28,445 28,445 
Sindh sales tax on remuneration

of the Trustee  -    -    -    3,698 3,698 
CDC security deposit  -    -    -    100,000 100,000 
Settlement charges  -    -    -    2,260 2,260 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total
Balances outstanding as at period end: -----------------------------------(Rupees)-----------------------------------

JS Investments Limited - Pension
 fund manager

Receivable From Pension Fund Manager  -    -    -   376,920 376,920 
Payable against deffered formations cost 134,836 134,836 134,836 134,836 539,344 

Payable against bank account opening 10,000 10,000 10,000 10,000 40,000 
Investment at period end 500,000 500,000 500,000 33,741,114 35,241,114 
Units outstanding (Number of units) 5,000 5,000 5,000 305,626 320,626 

Central Depository Company of Pakistan
Limited - Trustee
Trustee fee payable  -    -    -   4,775 4,775 
Sindh Sales Tax on remuneration

of the Trustee  -    -    -   621 621 
CDC security deposit  -    -    -   100,000 100,000 
Settlement charges payable  -    -    -   565 565 
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22 	 RECONCILIATION OF LIABILITIES ARISING OUT OF FINANCING ACTIVITIES	  

	 JS KPK Islamic Pension Fund - Money Market Sub Fund

June 30, 2025

Balance as at June 30, 2024 -                -                -                

Receivable against issuance of units 87,747,962    -                87,747,962    
Payable against redemption of units -                -                -                

87,747,962    -                87,747,962    

Amount received on issuance of units (87,747,962)   -                (87,747,962)   
Amount paid on redemption of units -                -                -                

(87,747,962)   -                (87,747,962)   

Balance as at June 30, 2025 -                -                -                

 Receivable
against

issuance of
units 

 Payable
against

redemption of 
units 

Total

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

June 30, 2024

Balance as at December 15, 2023 -                -                -                

Receivable against issuance of units 36,937,522     -                31,303,408     
Payable against redemption of units -                -                -                

31,303,408     -                31,303,408     

Amount received on issuance of units (36,937,522)    -                (31,303,408)    
Amount paid on redemption of units -                -                -                

(31,303,408)    -                (31,303,408)    

Balance as at June 30, 2024 -                -                -                
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	 JS KPK Islamic Pension Fund - Debt Sub Fund

June 30, 2025

Balance as at June 30, 2024 -               -               -               
Receivable against issuance of units -               -               -               
Payable against redemption of units -               -               -               

-               -               -               
Amount received on issuance of units -               -               -               
Amount paid on redemption of units -               -               -               

-               -               -               
Balance as at June 30, 2025 -               -               -               

June 30, 2024

Balance as at December 15, 2023 -               -               -               
Receivable against issuance of units 500,000       -               500,000       
Payable against redemption of units -               -               -               

500,000       -               500,000       
Amount received on issuance of units (500,000)      -               (500,000)      
Amount paid on redemption of units -               -               -               

(500,000)      -               (500,000)      
Balance as at June 30, 2024 -               -               -               

 Receivable
against

issuance of
units 

 Payable
against

redemption 
of units 

Total

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

 Receivable
against

issuance of
units 

 Payable
against

redemption 
of units 

Total

-------------------(Rupees)------------------
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	 JS KPK Islamic Pension Fund - Equity Index Sub Fund

June 30, 2025

Balance as at June 30, 2024 -                -                -                

Receivable against issuance of units -                -                -                
Payable against redemption of units -                -                -                

-                -                -                

Amount received on issuance of units -                -                -                
Amount paid on redemption of units -                -                -                

-                -                -                

Balance as at June 30, 2025 -                -                -                

June 30, 2024

Balance as at December 15, 2023 -                -                -                

Receivable against issuance of units 500,000          -                500,000          
Payable against redemption of units -                -                -                

500,000          -                500,000          

Amount received on issuance of units (500,000)         -                (500,000)         
Amount paid on redemption of units -                -                -                

(500,000)         -                (500,000)         

Balance as at June 30, 2024 -                -                -                

 Receivable
against

issuance of
units 

 Payable
against

redemption of 
units 

Total

-------------------(Rupees)------------------
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	 JS KPK Islamic Pension Fund - Equity Sub Fund

Balance as at June 30, 2024 -                -                -                

Receivable against issuance of units -                -                -                

Payable against redemption of units -                -                -                

-                -                -                

Amount received on issuance of units -                -                -                

Amount paid on redemption of units -                -                -                

-                -                -                

Balance as at June 30, 2025 -                -                -                

June 30, 2024

Balance as at December 15, 2023 -                -                -                

Receivable against issuance of units 500,000          -                500,000          

Payable against redemption of units -                -                -                

500,000          -                500,000          

Amount received on issuance of units (500,000)         -                (500,000)         

Amount paid on redemption of units -                -                -                

(500,000)         -                (500,000)         

Balance as at June 30, 2024 -                -                -                

 Receivable
against

issuance of
units 

 Payable
against

redemption of 
units 

Total

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

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total
23 FINANCIAL INSTRUMENTS BY -----------------------------------(Rupees)-----------------------------------

CATEGORY
Financial assets- at amortised cost
Balances with banks 500,000 500,000 500,000 123,758,267 125,258,267 
Profit receivables  -    -    -   1,145,649 1,145,649 
Financial assets- at fair value through

P&L Investments  -    -    -   15,000,000 15,000,000 
500,000 500,000 500,000 139,903,916 141,403,916 

Financial liabilties
Payable to JS Investments Limited 
Pension Fund Manager 134,836 134,836 134,836 134,836 539,344 
Payable to Central Depository Company of

Pakistan Limited - Trustee  -    -    -   20,339 20,339 
Accrued liabilities  -    -    -   356,400 356,400 

134,836 134,836 134,836 511,575 916,083 
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June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Financial assets- at amortised cost
Balances with banks 510,000 510,000 510,000 32,242,013 33,772,013 
Profit receivables  -    -    -   926,127 926,127 
Financial assets- at fair value through

P&L Investments  -    -    -   7,000,000 7,000,000 
510,000 510,000 510,000 40,168,140 41,698,140 

Financial liabilties
Payable to JS Investments Limited 
Pension Fund Manager 144,836 144,836 144,836 144,836 579,344 
Payable to Central Depository Company

of Pakistan Limited - Trustee  -    -    -   5,961 5,961 
Accrued liabilities  -    -    -   270,000 270,000 

144,836 144,836 144,836 420,797 855,305 

24 	 FINANCIAL INSTRUMENTS BY CATEGORY 								      
						    

	 The Fund’s objective in managing risk is the creation and protection of participants’ value. Risk is inherent in the 
Fund’s activities, but it is managed through monitoring and controlling activities which are primarily set up to be 
performed based on limits established by the Pension Fund Manager, the constitutive documents of the Fund and 
the regulations and directives of the SECP. These limits reflect the business strategy and market environment of the 
Fund as well as the level of the risk that the Fund is willing to accept. The Board of Directors of the Pension Fund 
Manager supervises the overall risk management approach within the Fund. The Fund is exposed to market risk, 
liquidity risk and credit risk arising from the financial instruments it holds. 				  

														           
24.1 	 Market risk 												          

		
	 Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of the 

changes in market prices.	 									       
														           
	 The Pension Fund Manager manages the market risk through diversification of the investment portfolio and by 

following the internal guidelines established by the Investment Committee and the Regulations laid down by 
SECP. 	  											         

														           
	 Market risk comprises of three types of risk: currency risk, profit / interest rate risk and price risk.	  		

												          
24.1.1	 Currency risk 												          

		
	 Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of 

changes in foreign exchange rates. The Sub-Funds does not have any financial instruments in foreign currencies 
and hence is not exposed to such risk. 							     

														           
24.1.2	 Profit / interest rate risk 		 	 	 	 	 	 	 	 	 	

			 
	 Profit / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as 

a result of changes in market interest rates. As of June 30, 2025, the Fund is exposed to such risk on its balances 
held with banks and Sukuk certificates. The Investment Committee of the Fund reviews the portfolio of the Fund on 
a regular basis to ensure that the risk is managed within the acceptable limits.
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June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total
-----------------------------------(Rupees)-----------------------------------

Variable rate instruments
(financial assets)

Bank Balance 500,000 500,000 500,000 123,758,267 125,258,267 
Investments  -    -    -   15,000,000 15,000,000 

500,000 500,000 500,000 138,758,267 140,258,267 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Variable rate instruments
(financial assets)

Bank Balance 510,000 510,000 510,000 32,242,013 33,772,013 
Investments  -    -    -   7,000,000 7,000,000 

510,000 510,000 510,000 39,242,013 40,772,013 

	 Sensitivity analysis of variable rate instruments	  							     
							     

	 The Fund hold balances with bank and investment in debt securities which expose the Fund to cash flow profit rate 
risk. In case of 100 basis points increase / (decrease) in applicable rates at the reporting date with all other variables 
held constant, the net income / (loss) for year and net assets of the Funds would have been higher or lower by as 
follow: 

June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total
-----------------------------------(Rupees)-----------------------------------

Change in basis points

Increase in 100 basis points 5,000 5,000 5,000 1,387,583 1,402,583 
Decrease in 100 basis point (5,000) (5,000) (5,000) (1,387,583) (1,402,583)

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Increase in 100 basis points 5,100 5,100 5,100 392,420 407,720 
Decrease in 100 basis point (5,100) (5,100) (5,100) (392,420) (407,720)

	 The composition of the Fund’s investment portfolio, KIBOR rates and the rates announced by the Financial Markets 
Association of Pakistan (FMAP) are expected to change over time. Accordingly, the sensitivity analysis prepared as 
of June 30, 2025 is not necessarily indicative of the impact on the Fund’s net assets of future movements in profit 
rates. 										        

													          
	 Profit / interest rate sensitivity position for on balance sheet financial instruments is based on the earlier of contractual 

repricing or maturity date and for off-balance sheet financial instruments is based on the settlement date.
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	 JS KPK Islamic Pension Fund - Equity Sub Fund	  

%

On-balance sheet financial instruments

Balances with banks 18.5           500,000           500,000                     -                       -                       -   
          500,000           500,000                     -                       -                       -   

Payable to JS Investment Limited 
  Pension Fund Manager 134,836                             -                       -                       -             134,836 

          134,836                     -                       -                       -             134,836 

          365,164           500,000                     -                       -           (134,836)

Off-balance sheet financial instruments                     -                       -                       -                       -                       -   
Off-balance sheet gap (b)                     -                       -                       -                       -                       -   

          365,164           500,000                     -                       -           (134,836)

          500,000                     -                       -   

Financial assets

Financial liabilities

On-balance sheet gap (a)

Particulars

AS AT JUNE 30, 2025

Interest rate Total

-----Exposed to interest rate risk----
Not exposed 

to interest 
rate risk

Upto three 
months

More than 
three months 
and upto one 

year

More than 
one year

----------------------Rupees----------------------

Total interest rate sensitivity gap (a+b)

Cumulative interest rate sensitivity gap

	 JS KPK Islamic Pension Fund - Equity Index Sub Fund 

%

On-balance sheet financial instruments

Balances with banks 18.5           500,000           500,000                     -                       -                       -   
          500,000           500,000                     -                       -                       -   

Payable to JS Investment Limited 
  Pension Fund Manager 134,836                             -                       -                       -             134,836 

          134,836                     -                       -                       -             134,836 

          365,164           500,000                     -                       -           (134,836)

Off-balance sheet financial instruments                     -                       -                       -                       -                       -   
Off-balance sheet gap (b)                     -                       -                       -                       -                       -   

          365,164           500,000                     -                       -           (134,836)

          500,000                     -                       -   

Particulars

AS AT JUNE 30, 2025

Interest rate Total

-----Exposed to interest rate risk----
Not exposed 

to interest 
rate risk

Upto three 
months

More than 
three months 
and upto one 

year

More than 
one year

----------------------Rupees----------------------

Financial assets

Financial liabilities

On-balance sheet gap (a)

Total interest rate sensitivity gap (a+b)

Cumulative interest rate sensitivity gap
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	 JS KPK Islamic Pension Fund - Debt Sub Fund

%

On-balance sheet financial instruments

Balances with banks 18.5           500,000           500,000                     -                       -                       -   
          500,000           500,000                     -                       -                       -   

Payable to JS Investment Limited 
  Pension Fund Manager 134,836                             -                       -                       -             134,836 

          134,836                     -                       -                       -             134,836 

          365,164           500,000                     -                       -           (134,836)

Off-balance sheet financial instruments                     -                       -                       -                       -                       -   
Off-balance sheet gap (b)                     -                       -                       -                       -                       -   

          365,164           500,000                     -                       -           (134,836)

          500,000                     -                       -   

Particulars

AS AT JUNE 30, 2025

Interest rate Total

-----Exposed to interest rate risk----
Not exposed 

to interest 
rate risk

Upto three 
months

More than 
three months 
and upto one 

year

More than 
one year

----------------------Rupees----------------------

Financial assets

Financial liabilities

On-balance sheet gap (a)

Total interest rate sensitivity gap (a+b)

Cumulative interest rate sensitivity gap

	 JS KPK Islamic Pension Fund - Money Market Sub Fund

%

On-balance sheet financial instruments

10    123,758,267    123,758,267                     -                       -                       -   
Investments 14.5      15,000,000      15,000,000                     -                       -                       -   

        1,145,649                     -                       -                       -           1,145,649 
    139,903,916    138,758,267                     -                       -           1,145,649 

Payable to JS Investments Limited 
  Pension Fund Manager 134,836                             -                       -                       -             134,836 
Payable to Central Depository Company of
  Pakistan Limited - Trustee              17,761                     -                       -                       -   17,761            
Accrued expenses and other liabilities           356,400                     -                       -                       -   356,400         

          508,997                     -                       -                       -             508,997 

    139,394,919    138,758,267                     -                       -             636,652 

Off-balance sheet financial instruments                     -                       -                       -                       -                       -   
Off-balance sheet gap (b)                     -                       -                       -                       -                       -   

    139,394,919    138,758,267                     -                       -             636,652 

   138,758,267                     -                       -   

Total interest rate sensitivity gap (a+b)

Cumulative interest rate sensitivity gap

On-balance sheet gap (a)

Financial liabilities

Financial assets
Balances with banks

Profit receivables

Particulars

AS AT JUNE 30, 2025

Interest rate Total

-----Exposed to interest rate risk----
Not exposed 

to interest 
rate risk

Upto three 
months

More than 
three months 
and upto one 

year

More than 
one year

----------------------Rupees----------------------
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	 JS KPK Islamic Pension Fund - Equity Sub Fund

%

On-balance sheet financial instruments

Balances with banks 18.5           510,000           510,000                     -                       -                       -   
          510,000           510,000                     -                       -                       -   

Payable to JS Investment Limited 
  Pension Fund Manager 144,836                              -                       -                       -             144,836 

          144,836                     -                       -                       -             144,836 

          365,164           510,000                     -                       -            (144,836)

Off-balance sheet financial instruments                     -                       -                       -                       -                       -   
Off-balance sheet gap (b)                     -                       -                       -                       -                       -   

          365,164           510,000                     -                       -            (144,836)

          510,000                     -                       -   Cumulative interest rate sensitivity gap

Particulars

AS AT JUNE 30, 2024

Interest rate Total

-----Exposed to interest rate risk----
Not exposed to 

interest rate 
risk

Upto three 
months

More than 
three months 
and upto one 

year

More than one 
year

----------------------Rupees----------------------

Financial assets

Financial liabilities

On-balance sheet gap (a)

Total interest rate sensitivity gap (a+b)

	 JS KPK Islamic Pension Fund - Equity Index Sub Fund

%

On-balance sheet financial instruments

Balances with banks 18.5           510,000           510,000                     -                       -                       -   
          510,000           510,000                     -                       -                       -   

Payable to JS Investment Limited 
  Pension Fund Manager 144,836                              -                       -                       -             144,836 

          144,836                     -                       -                       -             144,836 

          365,164           510,000                     -                       -            (144,836)

Off-balance sheet financial instruments                     -                       -                       -                       -                       -   
Off-balance sheet gap (b)                     -                       -                       -                       -                       -   

          365,164           510,000                     -                       -            (144,836)

          510,000                     -                       -   

Particulars Interest rate Total
Not exposed to 

interest rate 
risk

Upto three 
months

More than 
three months 
and upto one 

year

More than one 
year

----------------------Rupees----------------------

Financial assets

Financial liabilities

On-balance sheet gap (a)

Total interest rate sensitivity gap (a+b)

Cumulative interest rate sensitivity gap

AS AT JUNE 30, 2024
-----Exposed to interest rate risk----
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		 JS KPK Islamic Pension Fund - Debt Sub Fund

%

Particulars Interest rate Total
Not exposed to 

interest rate 
risk

Upto three 
months

More than 
three months 
and upto one 

year

More than one 
year

----------------------Rupees----------------------

AS AT JUNE 30, 2024
-----Exposed to interest rate risk----

On-balance sheet financial instruments

Balances with banks 18.5           510,000           510,000                     -                       -                       -   
          510,000           510,000                     -                       -                       -   

Payable to JS Investment Limited 
  Pension Fund Manager 144,836                              -                       -                       -             144,836 

          144,836                     -                       -                       -             144,836 

          365,164           510,000                     -                       -            (144,836)

Off-balance sheet financial instruments                     -                       -                       -                       -                       -   
Off-balance sheet gap (b)                     -                       -                       -                       -                       -   

          365,164           510,000                     -                       -            (144,836)

          510,000                     -                       -   

Financial assets

Financial liabilities

On-balance sheet gap (a)

Total interest rate sensitivity gap (a+b)

Cumulative interest rate sensitivity gap

24.1.3	 Price risk 												          
		

	 Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of 
changes in market prices (other than those arising from profit rate risk or currency risk) whether those changes are 
caused by factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial 
instruments traded in the market. The Sub Funds are not exposed to any price risk. 		

														           
24.2 	 Credit risk	  											         

			 
	 Credit risk represents the risk of a loss if the counter parties fail to perform as contracted. Credit risk in Sub-

Funds mainly arises from deposits with banks, credit exposure arising as a result of profit receivable on deposits 
with banks, deposits and investment in debt securities. For banks and financial institutions balances are kept with 
reputed parties. Credit risk on deposit receivable is minimal due to statutory protection. All transactions in listed 
securities are settled / paid for upon delivery as per market clearing system. The risk of default is considered minimal 
due to inherent systematic measures taken therein. Debt securities held by the debt sub fund and money market 
sub fund mainly consist of government securities are government backed and therefore not exposed to credit risk. 
The remaining debts securities are with reputable counter parties and therefore credit risk is minimal.  		
												          

	 Credit risk is managed and controlled by the Pension Fund Manager of the Fund in the following manner: 

	 -	 The Fund limits its exposure to credit risk by only investing in liquid debt securities that have at minimum an 
investment grade as rated by a credit rating agency approved by the SECP. In the absence of issue rating, 
the Fund ensures that the entity has an investment grade as rated by a credit rating agency approved by the 
SECP.		

	 -	 The risk of counter party exposure due to failed trades causing a loss to the Fund is mitigated by a periodic 
review of trade reports, credit ratings and financial statements on a regular basis.
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June 30, 2025
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

24.2.1 The Sub Funds' maximum exposure -----------------------------------(Rupees)-----------------------------------
to credit risk are as follows

Balances with banks 500,000 500,000 500,000 123,758,267 125,258,267 
Investments  -    -    -   15,000,000 15,000,000 
Profit and other receivables  -    -    -   1,145,649 1,145,649 

500,000 500,000 500,000 139,903,916 141,403,916 

June 30, 2024
Equity  

Sub-fund
Equity Index 

Sub-fund
Debt  

Sub-fund
Money Market  

Sub-fund Total

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

Balances with banks 5,100 5,100 5,100 322,420 337,720 
Investments  -    -    -   7,000,000 7,000,000 
Profit and other receivables  -    -    -   962,127 962,127 

5,100 5,100 5,100 8,284,547 8,299,847 

24.2.2	 The analysis below summaries the available published credit ratings of the Fund’s financial assets as at year end:

Name of bank Rating agency Latest available 
published rating Percentage

JS KPK Islamic Pension Fund - Equity Sub Fund:
Dubai Islamic Bank JCR-VIS AA 100%

JS KPK Islamic Pension Fund - Equity Index Sub Fund:
Dubai Islamic Bank JCR-VIS AA 100%

JS KPK Islamic Pension Fund - Debt Sub Fund:
Dubai Islamic Bank JCR-VIS AA 100%

Name of bank Rating agency Latest available 
published rating Percentage

JS KPK Islamic Pension Fund - Money Market
Sub Fund:

Dubai Islamic Bank JCR-VIS AA 100%

24.2.3	 Concentration of credit risk 										        
				  

	 Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of counter 
parties whose aggregate credit exposure is significant in relation to the Fund’s total credit exposure. The Fund’s 
portfolio of financial assets in mainly held with credit worthy counterparties thereby mitigating any credit risks.  
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24.3 	 Liquidity risk	  											         
			 

	 Liquidity risk is the risk that all Sub-Funds may not be able to generate sufficient cash resources to settle its obligation 
in full as they fall due or can only do so on the terms that are materially disadvantageous to the Fund. 	

														           
	 The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund’s approach to managing 

liquidity is to ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when 
due under both normal and stressed conditions. The Fund’s policy is, therefore, to invest the majority of its assets 
either in short term instruments or in investments that are traded in an active market and can be readily disposed 
and are considered readily realisable in order to maintain liquidity. 				  

														           
	 The Fund can borrow in the short term to ensure settlement in Sub-Funds. The maximum amount available to 

the Sub-Funds from the borrowing would be limited to fifteen percent of its net assets upto 90 days and would be 
secured by the assets of the Sub-Funds. The facility would bear borrowing cost at commercial rates. However, no 
borrowing was obtained by any Sub-Fund during the current year.  				  

														           
	 In order to manage the Fund’s overall liquidity, the Fund may also withhold daily redemption requests in excess of 

ten percent of the units in issue and such requests would be treated as redemption requests qualifying for being 
processed on the next business day. Such procedure would continue until the outstanding redemption requests 
come down to a level below ten percent of the units then in issue. The Fund did not withhold any redemptions during 
the year. 											         

														           
	 The table below summarises the maturity profile of the Fund’s financial instruments. The analysis into relevant 

maturity groupings is based on the remaining year at the end of the reporting year to the contractual maturity date. 
However liabilities that are receivable / payable on demand including bank balances have been included in the 
maturity grouping of one month. 

JS KPK Islamic Pension Fund - Money Market Sub Fund

Financial Liabilities
Payable to JS Investment Limited 134,836 134,836         -                 -                 
Payable to Central Depository Company of Pakistan Ltd. - Trustee 17,761            17,761            -                 -                 
Accrued expenses and other liabilities 356,400         356,400         -                 -                 

508,997         508,997         -                 -                 

JS KPK Islamic Pension Fund - Equity Sub Fund

Financial Liabilities
Payable to JS Investment Limited 134,836         134,836         -                 -                 

-----------------------Rupees-----------------------

Particulars

AS AT JUNE 30, 2025

Total
Upto three 

months

 Over three 
months and 

upto one year 
Over one year

-----------------------Rupees-----------------------

Particulars

AS AT JUNE 30, 2025

Total
Upto three 

months

 Over three 
months and 

upto one year 
Over one year
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JS KPK Islamic Pension Fund - Equity Index Sub Fund

Financial Liabilities
Payable to JS Investment Limited 134,836         134,836         -                 -                 

JS KPK Islamic Pension Fund - Debt Sub Fund

Financial Liabilities
Payable to JS Investment Limited 134,836         134,836         -                 -                 

-----------------------Rupees-----------------------

-----------------------Rupees-----------------------

Particulars

AS AT JUNE 30, 2025

Total
Upto three 

months

 Over three 
months and 

upto one year 
Over one year

Particulars

AS AT JUNE 30, 2025

Total
Upto three 

months

 Over three 
months and 

upto one year 
Over one year

JS KPK Islamic Pension Fund - Money Market Sub Fund

Financial Liabilities
Payable to JS Investment Limited 144,836 144,836          -                 -                 
Payable to Central Depository Company of Pakistan Ltd. - Trustee 5,340              5,340              -                 -                 
Payable to the Securities and Exchange Commission of Pakistan 7,585              7,585              -                 -                 
Accrued expenses and other liabilities 270,000          270,000          -                 -                 

427,761          427,761          -                 -                 

JS KPK Islamic Pension Fund - Equity Sub Fund

Financial Liabilities
Payable to JS Investment Limited 144,836          144,836          -                 -                 

AS AT JUNE 30, 2024

Total
Upto three 

months

 Over three 
months and 

upto one year 
Over one year

Particulars

-----------------------Rupees-----------------------

Particulars

AS AT JUNE 30, 2024

Total
Upto three 

months

 Over three 
months and 

upto one year 
Over one year

-----------------------Rupees-----------------------
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JS KPK Islamic Pension Fund - Equity Index Sub Fund

Financial Liabilities
Payable to JS Investment Limited 144,836          144,836          -                 -                 

JS KPK Islamic Pension Fund - Debt Sub Fund

Financial Liabilities
Payable to JS Investment Limited 144,836          144,836          -                 -                 

Particulars

AS AT JUNE 30, 2024

Total
Upto three 

months

 Over three 
months and 

upto one year 
Over one year

-----------------------Rupees-----------------------

-----------------------Rupees-----------------------

Particulars

AS AT JUNE 30, 2024

Total
Upto three 

months

 Over three 
months and 

upto one year 
Over one year

25	 FAIR VALUE MEASUREMENT 										        
				  

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. Consequently, differences can arise between carrying values 
and the fair value estimates. 								      

														           
	 Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or 

requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms. 
														           
	 Financial assets which are tradable in an open market are revalued at the market prices prevailing at the reporting 

date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different 
from the respective book values.	  								      

														           
	 Fair value hierarchy 											         

			 
	 International Financial Reporting Standard 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: 				  

														           
	 ‘Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;	  			 

											         
	 ‘Level 2: 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); and 					   
														           
	 ‘Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).  
	
	 The Fund has not disclosed the fair value of the financial assets and liabilties as their fair values are approximately 

equal to their carrying value.										        
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26	 PARTICIPANTS’ SUB-FUND RISK MANAGEMENT 		 	 	 	 	 	 	
						    

	 The participants’ Fund is represented by redeemable units of the Sub-Funds. These units are entitled to payment of 
a proportionate share, based on the Fund’s Net Asset Value per unit on the redemption date. 	

														           
	 The Fund has no restrictions on the subscription and redemption of units. There is no specific capital requirement 

which is applicable to the Fund. 								      
														           
	 The Fund’s objectives when managing funds received are to safeguard its ability to continue as a going concern so 

that it can continue to provide returns for participants and to maintain a strong base of asset under management.  
	
	 In accordance with the risk management policies, all the Sub-Funds of the Fund endeavour to invest the subscriptions 

received in appropriate investments while maintaining sufficient liquidity to meet redemption. All the Sub-Funds of 
the Fund have invested with a long term objective, the possibility of a significant redemption pressure is limited, 
such liquidity being augmented by borrowing arrangements (which can be entered if necessary) or disposal of 
investments where necessary. 								      

														           
	 All units, including the core units, and fractions thereof represent an undivided share in the pertinent Sub-Funds 

of the fund and rank parri passu as their rights in the net assets and earning of the sub-fund are not tradable or 
transferable. Each participant has a beneficial interest in the Sub-Fund proportionate to the units held by such 
participant in such Sub-Fund. 								      

														           
27	 GENERAL 												          

		
	 Figures have been rounded off to the nearest rupee.	  							     

							     
28	 DATE OF AUTHORISATION FOR ISSUE 									       

					   
	 These financial statements were authorised for issue by the Board of Directors of the Management Company on 

August 19, 2025.

DirectorChief Financial Officer Chief Executive Officer
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