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’., Tri-Star Mutual Fund Limited

Directors’ Report
For the quarter ended March 31, 2019

The Board of Directors of Tri-Star Mutual Fund Ltd., are pleased to present quarterly Accounts for the
period ended March 31, 2019.

The Pakistan Stock Exchange 100 Share Price Index decreased by 3,261 points during the quarter from
41,910 points as on June 30, 2018 to 38,649 points as on March 31, 2019.

By order and on behalf of the Board

ASAD AHMAD
Chief Executive

Karachi: April 29, 2019




'. Tri-Star Mutual Fund Limited

CONDENSED INTERIM BALANCE SHEET (UN-AUDITED)
As at March 31, 2019

March June
2019 2018
Rupees Rupees
ASSETS
NON CURRENT ASSETS
Long Term Deposits 12,500 12,500
CURRENT ASSETS
Investments 70,284,525 76,943,445
Advance Income Tax 201,453 200,193
Other Receivables 8,267 10,953
Balances with Bank 70,366 41,774
70,564,611 77,196,365
TOTAL ASSETS 70,577,111 77,208,865
LIABILITIES
CURRENT LIABILITIES
Payable to Investments Adviser-. 6,865,935 6,322,435
an associated co
Accrued expenses 3,569,063 3,729,838
Unclaimed Dividend 426,082 426,082
10,861,080 10,478,355
NET ASSETS 59,716,031 66,730,510
AUTHORISED SHARE CAPITAL
20,000,000 Certificates of Rs. 10/- each 200,000,000 200,000,000
CERTIFICATE CAPITAL AND RESERVES
Certificate Capital 50,000,000 50,000,000
Unrealized Profit/(Loss) due to Change in Fair value of (7,910,615) (8,561,846)
Investment
Unappropriated Profit 17,626,646 25,292,356
TOTAL CERTIFICATE HOLDERS' FUND 59,716,031 66,730,510
Net Assets value per certificate - Rupees 11.94 13.35

CONTINGENCIES & COMMITMENTS

The annexed notes form an integral part of these condensed interim financial information.

Asad Ahmad Marium Ahmad
Chief Executive Director

Mohammad Zameer
Chief Financial Officer



'. Tri-Star Mutual Fund Limited

CONDENSED INTERIM PROFIT & LOSS ACCOUNT (UN-AUDITED)

FOR THE QUARTER ENDED MARCH 31, 2019

INCOME
Income/(Loss) from Operation

OPERATING EXPENSES
Administrative
Financial Charges

Profit/(Loss) before taxation

Taxation

Profit/(Loss) after taxation

Other comprehensive income/(Loss) for the year:
Total comprehensive Income/(Loss) for

the year

Earning/(Loss) per certificate (Rupees)

The annexed notes form an integral part of these condensed interim financial information.

Asad Ahmad Marium Ahmad

Chief Executive

Director

Quarter Cummulative Quarter Cummulative
Jan-Mar July-Mar Jan-Mar July-Mar
2019 2019 2018 2018
Rupees " Rupees Rupees Rupees
(1,863,056) (7,276,533) 12,696,423 (828,360)
388,978 106,250 186,500
(0) 200 193 1,056
(0) 389,178 106,443 187,556
(1,863,055) (7,665,710) 12,589,980 (1,015,916)
(1,863,055) (7,665,710) 12,589,980 (1,015,916)
(781,928) 651,231 (612,068) (1,322,938)
(2,644,983) (7,014,479) 11,977,911 (2,338,854)
(0.53) (1.40) 2.40 (0.47)

Mohammad Zameer
Chief Financial Officer




’. Tri-Star Mutual Fund Limited

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31, 2019

March March
2019 2018
Rupees

CASH FLOW FROM OPERATING ACTIVITIES
(Loss) before Taxation (7,014,479) (2,338,854)
Adjustment for non-cash changes and other items:
Unrealized loss on 'Available for sale' Investments (651,231) 688,942
Unrealized diminution on re-measurement of investments
classified as 'Financial Assets at fair value through profit or
loss' - net 7,310,152 1,322,938

6,658,920 2,011,880
Operating cash (outflow)/inflow before working capital changes (355,559) (326,974)
Decrease/(Increase) in assets
Other receivables 2,686 (4,139)
(Decrease)/Increase in liabilities
Due to Investment Advisor 543,500 (342,799)
Accrued Expenses and other Liabilities (160,775) (250,870)
Net cash (outflow) from operating activities 29,852 (924,782)
CASH FLOW FROM INVESTING ACTIVITIES
Sale proceed of Investment - 921,500
Net cash (outflow)/inflow from investing activities 29,852 (3,282)
CASH FLOW FROM FINANCING ACTIVITIES
Taxes Paid (1,260) -
Net cash used in financing activities 28,592 (3,282)
Net increase/(decrease) in Cash and Cash Equivalent 28,592 (3,282)
Cash and Cash Equivalent at the beginning of the year 41,775 40,809
Cash and Cash Equivalent at the end of the year 70,366 37,528

The annexed notes form an integral part of these condensed interim financial information.

Asad Ahmad Marium Ahmad Mohammad Zameer
Chief Executive Director Chief Financial Officer



'. Tri-Star Mutual Fund Limited

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31, 2019

Unrealized
Gain/(Loss) due to

Accumulated

Particulars . Change in the (Loss)/ Total
Certificate value of Unappropriated
Capital Investments Profit
JERTORRRRY (1 (1] + T-T-L] [
Balance as at June 30, 2017 50,000,000 (5,939,985) 35,224,445 79,284,460
Total Comprehensive income for the year (2,621,861) (9,932,089) (12,553,950)
Balance as at June 30, 2018 50.000.000 (8.561.846) 25,292,356 66.730.510
Total Comprehensive (Loss) for the year 651,231 (7,665,710) (7,014,479)
Balance as at March 31, 2019 50,000,000 (7,910,615) 17,626,646 59,716,031

The annexed notes form an integral part of these condensed interim financial information.

Asad Ahmad Marium Ahmad

Chief Executive

Mohammad Zameer
Chief Financial Officer




’.‘ Tri-Star Mutual Fund Limited

March June
2019 2018
Rupees
INVESTMENTS
“Financial assets at fair value through profit and loss" - held for trading :
- Quoted equity securities - regular market trade 63,532,139 70,842,290
Available for sale
- Quoted equity securities - associated companies 6,752,387 6,101,155
70,284,525 76,943,445
Investments- financial assets a fair value through profit o loss - hld fortrading
Unlegs stated othenwise, the holcingsare inordinery shares | certificates of Rs.10/-each,
- Balance as ot March 31, 2019 Percentage in relaton to
Ve ke (S| Shrs , i
Number of Shares as on | Costof Shares a5 ) | Shares sold during
Wkl e | e | STEOEARe | e | el | bt T bl
' U onum | | degte ‘ hoee) | pisepCata | ™
o Shares
COMMERCIALBANIS,
FINANCIAL SERVICES ETC.
Askar Bank Ltd 4565 538 583 - . . 4565 HE 934 00009 o0t
Bank AlHabib Ltd. 104619 50,55 BuTIE . . - 104518 055 8961664 000 003
J5Bank Ltd, a3 959,549 394766 . . . 3% 559,549 miu 00157 000m
Foreign Exchange Bearer Certfiates 6.11 300 3933000 3,536,000 . = . 300 933,000 3,636,000
CB Bank L, 61564 0148 11550 . . \ 6136 nL4 12099113 00108 00038
Soneri Bank Lt B 5% 112259 . * . 1353 0% %118 0005 oot
h@mthM e 545 LA WS . . . 5545 9975 164280 1711 R 113
Leasing id.
NONLIFE INSURANCE
Adamjge Insurance Coltd. i L3140 B - - . JUANY 19L40 685,53 0159 00
PERSONAL GODS (TEXTILES] : -
sl pinning Wil L. 400 120665 10200000 . - . 400 1206265 18500000 06 070
Crescent Textie Milk Lid. B u1 9652 . . . bt} H1s BT 00028 0000k
Mian TextdeIncustres Ltd 90,000 nin 34100 . . : 50,00 L1 45000 0m o4
CONSTRUCTION AND MATERALS
Lucky Cement Ltd 15,000 1083824 7618550 . . . 15,00 0838 BA13500 00644 0005
OIL& GAS
0l & Gas Development Co. Ld. 15,000 100403 133300 . . : 15,000 W4 1350 0001 0003
Poiston Stte Qi1 M 15557 1815006 d i 3 50 155061 130658 0089 003
ShellPaistan 13 1% IF: ;] 4§52 : . . 158 1889 4159 oo 0003
TELECOMMUNICATION
Pakistan Telecomminication Co.Ltd 50000 128068 STL000 . . . 50000 1180883 454,500 0oos0  oom3
MULT UTILmES : : 2
Sui Northem Gas Co. L4d. 348 566,649 38188 . . & 4 566,649 1760142 0o oooe?
S Southern Gas Lid. m 150 860 . . . 130 1150 B8 00004 00002
CHEMICAL
Dewan Saman Fire L4d. 6.0 B 1750708 B ' . . 359 175008 Bl 00478 000
Engro Corporation Lid, 1 153917 0514 - - - 18 15350 wn 00047 00018
Engro Ferter bi.] UM - . - I 10,408 - 0o
FaujiFert Bin Qasim L, 50,000 1580593 1530000 c ” e 000 1980543 1712000 002 000
PHARMA ANO BIOTECH
Sanof-Avants L. BRI L) 3531000 . . . 3300 Lok 114850 08 o
BB 050 JRETERA) E3530139
Reversalof povision for Diminution nvale ofIvestments 41218 866 508,715

0 53530138



’. Tri-Star Mutual Fund Limited

6.1.1 In Septernber 1996, the Income Tax Authaorities raided the Company's premises and took away by force, all the records, documents, and valuable securities, including FEBC's/Bearer
NIT units of all the Group companies, which included the FEBC's of the Fund; without lawful authority and without making any inventory. This raid caused a serious disruption in the
company’s business. The company filed a suit against the Income Tax Authorities in the Honorable High Court of Sind, challenging the said act as being illegal. The Honorable High Court of
Sind, vide its Order dated July 31, 1398, held that the presence of iregularities and malafides in the act of the Income Tax Department cannot be ruled out, Further, the remaining two
ingredients namely balance of convenience and causing irreparable loss and injury, also exists in favour of the company. Further, the Income Tax Department was directed to submit their
report keeping in view the provisions of Section 146(C) of The Income Tax Ordinance, 1979, declaring how much more time they would need to return the impounded documents and
recorcs. Inspite of the orders of the Hon'able High Court of Sindh, the Income Tax Department has neither returned the records nor any of the FEBC's/valuables. The Fund has filed a
contempt application against the Department and the matter is now in evidence stage.

6.1.2.Dewan Salman Fibre Limited's aggregate market value of investment based on last available quoted price as of February, 19 2018
sfater the same same date the transactions of the same company has been suspended till reporting date.

Available for sale - Quoted equity securities
Shares Certificates of associated companies

Balance as at March 31, 2019 Percentage in relation to
Bonus

Market value of Shares Shares Imiestee Companies
Name ofCompony Number of Shares as on | Cost of Shares & ) - —_— Shares sold dunng
June 30, 2018 0 June 30, 2018 the year
30,208 during the year | during the AtMarket Value
. year Number of Shares | At Cost (Rupees)

Rupess] Padup Captal | Mo of shares

EQUITY INVESTMENTS

INSTRUMENTS

First Tri-Star Modaraba 670,067 9,888,250 5,353,835 . ; - 670,067 9,698,250 6,365,637 (1] i

ELECTRICTTY

Tri-Star Power Ltd, 115,000 4564750 741,30 * - . 115,000 4,964,750 386,750 331 07
14563,000 6,101,155 14,663,000 6,752,387

Provisan for Diminution in value of Investments (8,561,845) (7910614

6,101,155 675,387




