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VISION

Creating Investment Solutions within
everyone’s reach




Mission
&

Core Values

To create a conducive working enviroment, to attract the best talent i
the Asset Management Sector. ABLAMC strives to be th
choice' for young and experienced talent.

To set the highest industry standards in terms of produc
innovations, in order to offer products for clients of all de
To adhere to the highest industry standard for integri
across all the spheres of the company.

To use technology and financial structuring to serve as a ""c
compared to the competition.

To enhance Stakeholders Value.
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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Voluntary
Pension Scheme (ABL-VPS), is pleased to present the Audited Financial Statements of ABL Voluntary Pension
Scheme for the period ended on June 30, 2024.

ECONOMIC PERFORMANCE REVIEW

Financial Year 2024 (FY24) for Pakistan witnessed a mix of challenges and improvements across key economic
indicators, shaped by domestic policy measures, global economic dynamics, and ongoing reforms. It marked a
pivotal period for Pakistan's economic landscape as the distressed economy came out of hot waters with the signing
of'a USD 3 billion Standby Arrangement with the IMF.

The financial year began with elevated inflationary pressures but gradually saw a decline in headline inflation.
The Consumer Price Index (CPI) averaged 23.4% for the year, marking a significant decrease from 29.1% recorded
in FY23. This disinflationary trend was primarily driven by a high base effect from previous years' high inflation
rates and sporadic deflationary episodes observed during the year.

The State Bank of Pakistan (SBP) played a pivotal role in managing inflation and stimulating economic activity.
In June 2024, the SBP's Monetary Policy Committee (MPC) opted to reduce the policy rate by 150 basis points
to 20.5% after maintaining status quo for approximately one year since Jun 23, 2023. This decision was aimed at
supporting economic growth as real-interest rates turned positive, signaling a shift towards accommodating monetary
policies.

The balance of payments scenario in FY24 reflected a mix of challenges and improvements. After experiencing
deficits earlier in the year, the country achieved three consecutive months of current account surpluses in the
second half of the year. However, the cumulative deficit for 11 months stood at USD 464 million, largely influenced
by increased import expenditures. Robust inflows from workers' remittances played a crucial role in stabilizing
the external account, which stand at around 27 billion.

On the fiscal front, the Federal Board of Revenue (FBR) demonstrated resilience with strong tax revenue collections
amounting to PKR 9,311 billion in FY24. This performance underscored the government's efforts to strengthen
fiscal discipline amidst economic uncertainties and ongoing structural reforms.

Looking ahead, Pakistan anticipates continued economic stabilization efforts in FY25. The Federal Budget FY25,
presented in June 2024, introduced strategic measures aimed at addressing economic challenges and preparing
for potentially the largest IMF program in the country's history. With expectations of further monetary policy
adjustments and ongoing negotiations with international financial institutions, the outlook remains cautiously
optimistic.

MONEY MARKET REVIEW (CONVENTIONAL)

In FY24, Pakistan's Consumer Price Index (CPI) clocked in at an average 23.4% year-on-year (YoY), compared
to an increase of 29.1% in the same period last year. The main sectors contributing to the inflation were food &
transportation and housing sector.

In the period FY24 the State Bank of Pakistan kept policy rate at 22% for many months however, in the last
Monetary Policy Committee (MPC) meeting held on 10th June the Committee decided to cut the interest rate by
150bps from 22% to 20.5%.
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The decline in general and core inflation rates and real interest rates turning positive present a compelling argument
for the central bank to consider revising its discount rate, which has remained at a record high of 22 percent for
the last many months. Moreover, the SBP's reserves stand at USD 9.41 billion, as of July 05, 2024.

In FY24, T-bill cut off yields decreased by 244bps across different tenors. 3M cut off yield decreased by 185bps
from 22.00% to 20.15%, 6M cut off yield decreased by 201bps from 21.97% to 19.96% and 12M cut off yield
decreased by 346bps from 22.00% to 18.54%. During FY24, government ended up borrowing a total of PKR
24,180bn across 3M, 6M and 12M tenors.

Fixed rate PIB auction held during the period saw reasonable participation in 3Y, 5Y and 10Y tenors and PKR
3571bn was raised. 3Y bonds cut off decreased by 275bps and came at around 16.60%. No participation was seen
in 15Y, 20Y and 30Y PIBs in the period under consideration.

MUTUAL FUND INDUSTRY REVIEW

During fiscal year 2024, the open-end mutual funds industry experienced a significant growth, with assets under
management (AUM) rising by 65.5% (YoY) from PKR 1614bn to PKR 2671bn. The major inflows were observed
in the money market, including conventional and Islamic, which grew by 45%(YoY), ending the fiscal year with
balance of PKR 1327bn. Meanwhile, equity market funds, including both conventional and Islamic, also posted
a 61% (YoY) growth. The elevated policy rates led to higher yields on T-bills and Pakistan Investment Bonds,
contributing to the industry's growth. However, Shariah Complaint Fund of Funds and aggressive income fund
witnessed a decline of 75% (YoY) and 2% respectively.

FUND PERFORMANCE

Our VPS is systematically classified into 3 sub fund categories based on the risk appetite of our long-term investors
i.e. ("Debt Sub fund", "Money Market Sub Fund" & "Equity Sub Fund"). The Debt Sub fund and Equity Sub Fund
will be offered at a later time.

Money Market Sub Fund
For the period ended FY24, Money market sub fund generated an annualized return of 19.73%.
CORPORATE GOVERNANCE

The Company strongly believes in following the highest standard of Corporate Governance, ethics, and good
business practices. The code of the conduct of the Company defines the obligation and responsibilities of all the
Board members, the employees and the Company toward the various stakeholders, each other and the society as
a whole. The Code of the Conduct is available on Company's website.

STATEMENT BY THE BOARD OF DIRECTORS

1. Financial Statements present fairly the state of affairs, the results of operations, Comprehensive Income for
the year, cash flows and movement in the Unit Holders' Fund;

2. Proper books of accounts of the Fund have been maintained.

3. Appropriate accounting policies have been consistently applied in the preparation of the financial statements
and accounting estimates are based on reasonable and prudent judgments;

4. Relevant International Accounting Standards, as applicable in Pakistan, provisions of the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 & Non-Banking Finance Companies and Notified
Entities Regulations, 2008, requirements of the Trust Deed and directives issued by the Securities and Exchange
Commission of Pakistan, have been followed in the preparation of the financial statements;
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5. The system of internal control is sound in design and has been effectively implemented and monitored;

6. There have been no significant doubts upon the Funds' ability to continue as going concern;

7. Performance table of the Fund is given on page # 11 of the Annual Report;

8. There is no statutory payment on account of taxes, duties, levies and charges outstanding other than already

disclosed in the financial statements;

9. The statement as to the value of investments of Provident Fund is not applicable in the case of the Fund as
employee's retirement benefits expenses are borne by the Management Company;

10. The pattern of unit holding as at June 30, 2024 is given in note No.

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY AND COMMITTEES THEREOF

of the Financial Statements.

The total numbers of directors are Seven excluding the Chief Executive Officer as per the following:

a. Male:
b. Female:

Six (6)
One (1)

The current composition of the Board is as follows:

Names

Category

Sheikh Mukhtar Ahmed

Mr. Mohammad Naeem Mukhtar

Mr. Muhammad Waseem Mukhtar

Mr. Aizid Razzaq Gill

Non-Executive Directors

Ms. Saira Shahid Hussain

Female/ Non-Executive Director

Mr. Kamran Nishat

Mr. Pervaiz Igbal Butt

Independent Directors

Mr. Naveed Nasim

CEO

Four Board meeting were held during and attended during the FY 2023-24. The particulars of the dates of meeting
and the directors attending as required under NBFC Regulations, 2008 are appended in note ___ to the financial

statements.

Committee of the Board comprise the Audit Committee, Human Resource Committee and Risk Management

Committee. These meeting were attended by the Directors as per the following details:

e Board's Audit Committee (BAC) - Seven BAC meeting was held during the year and attended as follows:

Name of Director Status Meeting attended
i. | Mr. Muhammad Kamran Shehzad * Independent Director 5
ii. | Mr. Kamran Nishat ** Independent Director 2
iii. | Mr. Muhammad Waseem Mukhtar Non- Executive Director 7
iv.| Mr. Pervaiz Igbal Butt Independent Director 7
*Term matured on April 6, 2024
** Appointed w.e.f April 7, 2024.
m USTHQBI L AABL Asset Management
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e Board's Risk Management Committee (BRMC) - Two BRMC meeting was held during the year and
attended as follows:

Name of Director Status Meeting attended
i. | Mr. Muhammad Kamran Shehzad * Independent Director 2
ii. | Mr. Kamran Nishat ** Independent Director N/A
iii.| Mr. Pervaiz Igbal Butt Independent Director 2
iv.| Mr. Naveed Nasim CEO 2

*Term matured on April 6, 2024
** Appointed w.e.f. April 7, 2024.

e Board's Human Resource Committee (BHRC) - Seven BAC meeting was held during the year and attended

as follows:
Name of Director Status Meeting attended
1. | Mr. Muhammad Waseem Mukhtar Non-Executive Director 3
ii. | Mr. Muhammad Kamran Shehzad * Independent Director 3
iii. | Mr. Kamran Nishat ** Independent Director N/A
iv.| Mr. Pervaiz Igbal Butt Independent Director 3
v. | Mr. Naveed Nasim CEO 3

*Term matured on April 6, 2024
** Appointed w.e.f. April 7, 2024.

AUDITORS

The present auditors, M/s. A.F. Ferguson & Co. (Chartered Accountants) have retired and being eligible, offered
themselves for reappointment for the financial year ending June 30, 2025.

MANAGEMENT QUALITY RATING

On October 26, 2023: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at '"AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.

OUTLOOK & STRATEGY

In June 2024, the SBP's Monetary Policy Committee (MPC) opted to reduce the policy rate by 150 basis points
to 20.5% after maintaining status quo for approximately one year. The yields for both shorter tenor and longer
tenor instruments have already dropped significantly from last year. The Consumer Price Index (CPI) witnessed
a drastic plunge to a 30-month low of 11.8%YoY in May 2024. With this significant drop in the CPI, the real
interest rates have already turned positive and market participants expect more rate cuts in the near future.

We expect that the new government will be able to negotiate a long-term arrangement with the IMF which would
give more stability to the rupee and open up the Eurobond market and funding from other multilateral agencies
like World Bank, ADB, ISDB etc.

The inversion in the yield curve has already sharpened. Yield curve at the shorter end has pretty much flattened
with the 3M, 6M and 12M T-bills, carrying a negative spread of around 100bps from the current policy rate of
20.5%. On the longer end of the yield curve, the spread from the policy rate of Syrs is almost around 500bps.
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Going forward, we intend to increase the duration of our money market portfolios. Therefore, we would switch
our positions from floaters to PIBs and longer duration T-Bills.

Further, we are negotiating with banks deposit deals to get profit rates better than the T-bills yields so we could
trade along the shorter end of the yield curve to book capital gains and take funds back into the banks in order to
improve running yields of our portfolios.

We will continue to stay cautious in our approach and not get swayed by the market until there is more clarity,
especially on the political and economic front as the next policy meeting is also due in July, after which we would
increase our position in longer term instruments.

ACKNOWLEDGEMENT

The Board of Directors of the Management Committee thanks the Securities & Exchange Commission of Pakistan
for their valuable support, assistance and guidance. The Board also thanks the employee of the Management
Company and the Trustee, for their dedication and hard work, and the unit holders, for their confidence in the
management company.

For & on behalf of the Board

Director Naveed Nasim
Lahore, August 29 , 2024 Chief Executive Officer
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MONEY MARKET REVIEW (CONVENTIONAL)

In FY24, Pakistan's Consumer Price Index (CPI) clocked in at an average 23.4% year-on-year (YoY), compared
to an increase of 29.1% in the same period last year. The main sectors contributing to the inflation were food &
transportation and housing sector.

In the period FY24 the State Bank of Pakistan kept policy rate at 22% for many months however, in the last
Monetary Policy Committee (MPC) meeting held on 10th June the Committee decided to cut the interest rate by
150bps from 22% to 20.5%.

The decline in general and core inflation rates and real interest rates turning positive present a compelling argument
for the central bank to consider revising its discount rate, which has remained at a record high of 22 percent for
the last many months. Moreover, the SBP's reserves stand at USD 9.41 billion, as of July 05, 2024.

In FY24, T-bill cut off yields decreased by 244bps across different tenors. 3M cut off yield decreased by 185bps
from 22.00% to 20.15%, 6M cut off yield decreased by 201bps from 21.97% to 19.96% and 12M cut off yield
decreased by 346bps from 22.00% to 18.54%. During FY24, government ended up borrowing a total of PKR
24,180bn across 3M, 6M and 12M tenors.

Fixed rate PIB auction held during the period saw reasonable participation in 3Y, 5Y and 10Y tenors and PKR
3571bn was raised. 3Y bonds cut off decreased by 275bps and came at around 16.60%. No participation was seen
in 15Y, 20Y and 30Y PIBs in the period under consideration.

MONEY MARKET OUTLOOK & STRATEGY (CONVENTIONAL)

In June 2024, the SBP's Monetary Policy Committee (MPC) opted to reduce the policy rate by 150 basis points
to 20.5% after maintaining status quo for approximately one year. The yields for both shorter tenor and longer
tenor instruments have already dropped significantly from last year. The Consumer Price Index (CPI) witnessed
a drastic plunge to a 30-month low of 11.8%YoY in May 2024. With this significant drop in the CPI, the real
interest rates have already turned positive and market participants expect more rate cuts in the near future.

We expect that the new government will be able to negotiate a long-term arrangement with the IMF which would
give more stability to the rupee and open up the Eurobond market and funding from other multilateral agencies
like World Bank, ADB, ISDB etc.

The inversion in the yield curve has already sharpened. Yield curve at the shorter end has pretty much flattened
with the 3M, 6M and 12M T-bills, carrying a negative spread of around 100bps from the current policy rate of
20.5%. On the longer end of the yield curve, the spread from the policy rate of Syrs is almost around 500bps.

Going forward, we intend to increase the duration of our money market portfolios. Therefore, we would switch
our positions from floaters to PIBs and longer duration T-Bills.
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Further, we are negotiating with banks deposit deals to get profit rates better than the T-bills yields so we could
trade along the shorter end of the yield curve to book capital gains and take funds back into the banks in order to
improve running yields of our portfolios.

We will continue to stay cautious in our approach and not get swayed by the market until there is more clarity,
especially on the political and economic front as the next policy meeting is also due in July, after which we would
increase our position in longer term instruments.

FUND PERFORMANCE

Our VPS is systematically classified into 3 sub fund categories based on the risk appetite of our long-term investors
i.e. ("Debt Sub fund", "Money Market Sub Fund" & "Equity Sub Fund". The Debt Sub fund and Equity Sub Fund
will be offered at a later time.

Money Market Sub Fund

For the year ended FY24, Money market sub fund generated an annualized return of 19.73%.
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Money Market Sub Fund

| Particulars | 2024 |
Rupees in '000

Net income 1,107
Capital gain / (loss) on sale of investments - net -

Unrealised appreciation / (diminution) on re-measurement of investments classified as "financial assets
at fair value through 'profit or loss'-net -

Financial income 1,148
Net asset value per unit as at June 30 103.6771
Total Net Assets as at June 30 31,449
Total contributions received - Gross 30,342
Lowest issue price of units issued during the year 100.0000
Highest issue price of units issued during the year 104.9780
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
5.M.C.H.S. Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

Tel: (92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

()

TRUSTEE REPORT TO THE PARTICIPANTS
ABL GOKP PENSION FUND

Report of the Trustee pursuant to Regulation 67D in conjunction with Regulation 41(h) of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of ABL. GOKP Pension
Fund (the Fund) are of the opinion that ABL Asset Management Company Limited being the Pension
Fund Manager has in all material respects managed the Fund from April 23, 2024 to June 30, 2024 in
accordance with the provisions of the constitutive documents of the Fund, the Voluntary Pension
System Rules, 2005 and the Non-Banking Finance Companies and Notified Entities Regulations,
2008.

Further, in our opinion, the management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable regulatory framework.

$d~hﬂqw
Badiuddin Akher
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 30, 2024

I
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INDEPENDENT AUDITOR'S REPORT

To the Participants of ABL GOKP Pension Fund
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of ABL GOKP Pension Fund (the Fund), which comprise the
statement of assets and liabilities as at June 30, 2024, and the income statement, statement of
comprehensive income, statement of movement in participants’ sub-funds and eash flow statement for the
period from April 23, 2024 to June 30, 2024, and notes to the financial statements, including material
accounting policy information,

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2024, and of its financial performanece and its cash flows for the period from April
igi;;ﬂzq to June 30, 2024 in accordance with the accounting and reporting standards as applicable in
Pakistan.

Basis for Opinion

We conducted our audit in aceordance with the International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further deseribed in the Auditor's Responsibilities
Jor the Audit of the Financial Statements section of our report. We are independent of the Fund in
accordance with the International Ethics Standards Board for Accountants' Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include the financial statements and our auditor's report
thercon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the finaneial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors of the Pension Fund Manager for
the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to frand or error.

ﬁi}}? b

|
i A.F. FERGUSON & CO., Chartered Accountants, a member firm of the PuwC nefwork
State Life Building No. 1-C, LI. Chundrigar Read, P.0. Box 4716, Karachi-7ao000, Pakistan
Tel: +92 (21) 32426682-0/32420711-5! Fuor: +92 (21) 32415007/ 324370938/ 92424740; <URU. puoe.com,/ pis

wKARACH| s LAHORE = ISLAMABAD
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In preparing the financial statements, management is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Fund or to cease aperations,
or has no realistic alternative but to do so.

Board of Directors of the Pension Fund Manager is responsible for overseeing the Fund's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 1SAs as applicable in Pakistan will always deteet a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements,

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

=  Tdentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion, The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

=  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related discloeures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Fund to cease to continue as a going concern.

= Ewvaluate the overall presentation, structure and content of the financial statements, including the
diselosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communiecate with Board of Directors of the Pension Fund Manager regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinien:
a) the financial statements prepared for the period from April 23, 2023 to June 30, 2024 have been

properly drawn in accordance with the relevant provisions of the Trust Deed and the Voluntary Pension
System Rules, 2005 including the guidelines thereunder;

e

m USTHQ B I L AABL Asset Management

GOKP PENSION FUND T Discover the potential
Page 14



i 3
pwcC A FFERGUSON&CO.

b} the allocation and reallocation of units of the sub-funds for all the participants have been made in
accordance with the Voluntary Pension System Rules, 2zo05;

¢) the cost and expenses debited to the Fund and apportionment of expenses between sub-funds are as
specified in the constitutive documents of the Fund;

d) the financial statements prepared are in agreement with the Fund's books and records; and

e) we were able to obtain all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of the andit.

The engagement partner on the audit resulting in this independent auditor's report is
Noman Abbas Sheikh.

r&NECo
AL F, Fergdsbn & Co,
Chart untants
Dated: September 27, 2024
Karachi
UDIN: AR202410061C5B32r7Xx
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ABL GOKP PENSION FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

ASSETS

Bank balances
Profit receivable
Total assets

LIABILITIES

Payable to Central Depository Company of Pakistan Limited - Trustes
Payable to the Securities and Exchange Commission of Pakistan (SECP)
Printing charges payable

Total liabilities

NET ASSETS

PARTICIPANTS® SUB - FUND
(AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

The annexed notes 1 ta 19 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Pension Fund Manager)

S

Saqib Matin Naveed Nasim
Chief Financial Officer Chief Executive Officer
24
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2024
Money Market
Sub-Fund
Mote Rupees in "000
4 31,000
& 490
31,490
6 )
7 2
30
&1
31,448
31,449
B
Number of
Units
9 303,336
~Rupees--
103.6771
Pervaiz Iqba)lq}utt
Director
AABL Asset Management
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ABL GOKP PENSION FUND
INCOME STATEMENT
FOR THE PERIOD FROM APRIL 23, 2024 TO JUNE 30, 2024

For the period
from April 23,
2024 to June
30, 2024
Money Market
Sub-Fund
MNote Rupees in "000
Income
Profit on savings account 1,148
Total income 1,148
Expenses
Remuneration of Central Depositary Company of Pakistan Limited - Trustee 6.1 8
Sindh Sales Tax on remuneration of the Trustee 6.2 1
Annual fees to the Securities and Exchange Commission of Pakistan (SECP) 71 2
Printing charges 30
Total operating expenses 41
MNet income for the period before taxation 1,107
Taxation 11 -
Net income for the period after taxation 1,107
Other comprehensive income for the period -
Total comprehensive income for the period 1,107
The annexed notes 1 to 19 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L AABL Asset Management
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ABL GOKP PENSION FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE PERIOD FROM APRIL 23, 2024 TO JUNE 30, 2024

For the period
from April 23,
2024 to June
30, 2024
Money Market
Sub-Fund
Rupees in "000
MNet assets at the beginning of the period -
Amount received on issuance of units - (303,336 units) 30,342
Amount paid on redemption of units -
30,242
Total comprehensive income for the period 1,107
Net assets at the end of the period 31,449
The annexed notes 1 to 19 forrm an integral part of these financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sacrib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L ABL Asset Management
GOKP PENSION FUND A 8L Assot Managoment
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ABL GOKP PENSION FUND
CASH FLOW STATEMENT
FOR THE PERIOD FROM APRIL 23, 2024 TO JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the period before taxation
Adjustments for:

Profit on savings account

Increase in liabilities

Payable to Central Depository Company of Pakistan Limited - Trustee
FPayable to the Securities and Exchange Commission of Pakistan (SECP)
Accrued expenses

Profit received

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units
Met cash generated from financing activities

MNet increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes 1 to 19 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Pension Fund Manager)

S

For the period
from April 23,
2024 to June
30, 2024
MNote Money Market
Sub-Fund
Rupees in '000

1,107

(1,148)
(41)

30
41

658

658

30,242

30,342

31,000

4 31,000

Sa(i,ib Matin Naveed Nasim
Chief Financial Officer Chief Executive Officer

MUSTALBIL

GOKP PENSION FUND
Page 19

Pervaiz Iqbaﬁutt

Director

AABL Asset Management
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ABL GOKP PENSION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM APRIL 23, 2024 TO JUNE 30, 2024
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1.2

1.3

1.4

1.5

1.6

1.7

21

LEGAL STATUS AND NATURE OF BUSINESS

ABL GOKP Pension Fund (the Fund) is an open ended Voluntary Pension Fund constituted under a Trust Deed
exacuted between ABL Asset Management Company Limited as the Pension Fund Manager and Central Depository
Company of Pakistan Limited as the Trustee, The Trust Deed was executed on August 3, 2023 under the Voluntary
Pensiocn System Rules, 2005 (VPS Rules). The Securities and Exchange Commission of Pakistan (SECP) has
authorised constitution of the Trust Deed vide letter no. SCO/AMCW/ABLGOKPPF/2023-173 dated October 24, 2023
under the WPS Rules, The Pension Fund Manager of the Fund has been licensed to act as a Pension Fund Manager
under the VPSS Rules through a certificate of registration issued by the SECP. The Fund has been registered as a
trust under the Punjab Trusts (Amendment) Act, 2022, The registered office of the Pension Fund Manager is situated
at Plot Mo, 14, Main Boulevard, DHA Phase 6, Lahore,

The contributions in the Fund can be made by the paricipants of the Fund whao shall be the employees of KPK
Government appointed [ recruited under the Khyber Pakhtunkhwa Civil Servants (Amendment) Act, 2022 or
employees of the KPK Government, reqularized as civil servant through any legal instrument, issued afier coming
into force of the Khyber Pakhtunkhwa Civil Servants (Amendment) Act, 2022 irrespective of the effective date of
regularization (collectively referred to as "Employses™).

The objective of the Fund is to provide Employees with an individualized, funded (based on defined contribution) as
well as flexible pension scheme which is managed by professional investment managers to assist themn to plan and
provide for their retirement. The design of the scheme empowers the Employees to invest their pensions as per their
desired asset allocations.

The fitle to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as the
Trustee of the Fund,

The Pension Fund Manager has been assigned a quality rating of "AM1" by Pakistan Credit Rating Agency (PACRA)
dated October 26, 2023,

As per the offering decument approved by the SECP, the accounting period, in case of the first such period, shall
commence from the date on which the trust property is first paid or transferred to the Trustee. Accordingly, these
financial staterments have been prepared from April 23, 2024 1o June 30, 2024,

The Pension Fund comprises of four sub-funds namely, ABL GOKP Pension Fund Equity Sub-Fund, ABL GOKP
Pension Fund Debt Sub-Fund, ABL GOKP Pension Fund Maney Market Sub-Fund and ABL GOKP Pension Fund
Equity Index Fund {collectively the "Sub-Funds®). As at June 30, 2024 the Fund has launched only one Sub-Fund
namely ABL GOKP Pension Fund Money Market Sub-Fund. The investment policy of the Sub-Fund is as follows:

ABL GOKP Pension Fund - Money Market Sub-Fund

The weighted average lime to maturity of assets of Money Market Sub-Fund shall not exceed ninety (90) days. Time
to maturity of any asset in the portfolio of Money Market Sub-Fund shall not exceed six (6) months. There shall be no
limit with respect to investment in the Federal Government securities. Investments may be made in debt securities of
any single company up to ten percent (10%) of net assets of a Money Market Sub-Fund or issue size of that debt
security, whichever is lower. At least ten per cent (10%) MNet Assets of the Money Market Sub-Fund shall be invested
in debt securities issued by the Federal Government or keep as deposits with scheduled commercial banks which
are rated not less than "AA" by a rating agency registered with the Commission.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS Accounting Standards) issued by the International
Accounting Standards Board (1ASE) as notified under the Companies Act, 2017,

m USTHQ BI L AABL Asset Management
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- Provisions of and directives issued under the Companies Act, 2017 along with part VIIlA of the repealed
Companies Ordinance, 1984 and

- Voluntary Pension System Rules, 2005 (the VPS Rules), the Non Banking Finance Companies and Notified
Entities Reqgulations, 2008 (the NBFC Regulations) and the requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIlA of the repealed Companies
Ordinance, 1984, the VPS Rules, the Regulations and the reguirements of the Trust Deed differ from the IFRS
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the VPS rules and requirements of the Trust Deed have been followed.

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

The new standard - IFRS 18 Presentation and Disclosure in Financial Staterments (IFRS 18) (published in April
2024) with applicability date of January 1, 2027 by IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18 when
adopted and applicable shall impact the presentation of "Income Statement’ with certain additional disclosures in the
financial statemants.

Amendments to IFRS 9 Financial Instruments’ which clarfy the date of recognition and derecagnition of a financial
assel or financial hiability including settlement of liabilities through banking instruments and channels including
electronic transfers. The amendment when applied may impact the timing of recognition and derecognition of
financial liabilities.

There are certain new standards and amendments to the published accounting and reporting slandards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2024, However, these are not considered to
be relevant or will not have any material effect on the Fund's financial statements.

Critical accounting estimates and judgments

The preparation of financial statements in conformity with the accounting and reporting standards requires the
management to make judgments, estimates and assumptions that affect the applicafion of policies and reported
amounts of assels, liabilities, income and expenses. The estimates, judgments and assumptions are based on
historical experience and various other factors including expectations of future events that are belisved to be
reasonable under the circumstances, the results of which form the basis of making judgments about camrying values
of assets and liabiliies. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the year in which the estimate is revised if the revision affects only that year,
or in the year of revision and future years if the revision affects both current and future years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to
classification and valuation of financial asseis (note 3.2) and financial liabilities (note 3.3).

Accounting convention

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

Functional and presentation currency

Items included in these financial statements are measured using the currency of the primary economic environment
in which the Fund operates. These financial statements are presented in Pakistani Rupee, which is the Fund's
functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

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

Cash and cash equivalents

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

m USTHQ BI L AABL Asset Management
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Financial assets

Initial recognition and measurement

Financial asseis are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised 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 recognised at
fair value and transaction costs are recognised in the income statement.

Classification and subsequent measurement

Debt instruments

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

- at amortised cost; or

- at fair value through other comprehensive income "(FVOCI)™; or

- at fair value through profit or loss "(FVPL)"

based on the business model of the entity.

Howsver, IFRS 9 also provides an oplion whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognised at FVPL. The Money Market Sub-Fund primarily

invest in debt securities and its performance is measured on a fair value basis. Hence, the management has
classified the debt securities invested through Money Market Sub-Fund as FWVPL.

3.2.2.2 Equity instruments

3.2.3

3.2.31

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
assels,

All equity investments are required to be measured in the Statement of Assets and Liabilities at fair value, with gains
and losses recognised in the income statement. except where an irrevocable election has been made at the time of
initial recognition to measure the investment at FVOCI As at June 30, 2024, the Fund has no equity sub-Fund in
isSLUE.

The dividend income for eguity securnties classified under FVPL is recognised in the income statement.
Impairment

The Fund assesses on a forward-locking basis the expected credit losses (ECL) associated with its financial assets
(other than debt instruments) camed at amortised cost and FVYOCI. The Fund recognises a loss allowance for such
losses at each reporting date. The measurement of ECL reflects:

- An unhiased and probabiliby-weighted amount 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,

The Fund considers that a financial asset is in default when the counterparty fails to make confractual paymenis
within 80 days of when they fall due, Further, financial assets are written off by the Fund, in whole or part, when it has
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recavery.

Impairment on debt securities

Provision for non-performing debt securities is made on the basis of ime-based crileria as prescribed by the SECP
and based on the 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 SECP. Impairment losses
recognised on debt securities can be reversed through the income statement.
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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
dabt security and in accordance with the provisioning policy duly approved by the Board of Directors.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the
Fund commits to purchase or sell the asset.

Derecognition
Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or

have been transferred and the Fund has transfered substantially all risks and rewards of ownership, Any gain or loss
on derecognition of financial assets is taken to the income statemeant.

Financial liabilities
Classification and subsequent measurement

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value and subsequently stated at amortised cost.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any
gain or loss on derecognition of financial liabilities is taken to the income statement,

Offsetting of financial assets and financial liabilities
Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and

liabilities when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis, or to realise the assets and setlle the liabilities simultaneously.

Provisions
Provisions are recognised when the Fund 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 settie the cobligation and a

reliahble estimate of the obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current
best estimate.

Taxation

The income of the Fund is exempt from income tax under clause 57 (3) (viii) of the Part | of the Second Schedule to
the Income Tax Crdinance, 2001.

The Fund is alse exempl from the provisions of section 113 (minimum tax) under clause 11A (i) of Par IV of the
Second Schedule to the Income Tax Ordinance, 2001,

Revenue recognition

- Gains [ (losses) on sale of investments is recorded in the income statement on the date on which the
transaction takes place.

- Profit on bank balances in savings account is recognised on a time proportion basis using effective yield
method

- Unrealised gains / {losses) arising on re-measurement of investments classified as ‘financial assets’ at fair
value through profit or loss' are recorded in the period in which these arise.

Expenses

All expenses chargeable to the Fund including remuneration of the Pension Fund Manager and Trustee and annual
fea of SECP are recognised in the income statement on an accrual basis,
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Issue, allocation, reallocation and redemption of units

Contribution received in the individual pension account after deduction of applicable front end fee is used to
purchase the units of sub-funds of the pension fund according to the allocation scheme selected by the participant.
The units are allotted at the net asset value notified by the Pension Fund Manager at the close of the business day in
the sub-fund on the date on which funds are actually realised against application. The front end fee is payable to the
distributors and the Pension Fund Manager,

In case of withdrawal before retirement, units are redeemed at the net asset value of the sub-fund as of the close of
the business day on which such request is received by the distributer before the cut off time. Redemption of units is
recorded on acceptance of application for redemption.

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.

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 vaiue of each of the
sub-fund as of the close of the business day comesponding to the date of change specified by the participant in
accordance with the VPS Rules.

MNet asset value (NAY) per unit

The net asset value (NAV) per unit for each sub-fund, as disclosed in the stalement 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
reparting date.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income [ (loss) of the period after taxation of the sub-fund
by the weighted average number of units outstanding during the year for the sub-fund.

Earnings f {loss) per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of
cumulative weighted average number of outstanding units for calculating EPLU is not practicable.

2024
Mote Money Market
Sub-Fund
BANK BALANCES Rupees in '000
In =avings account 4.1 31,000

This represents a balance maintained with Allied Bank Limited (a related party) that carmies profit at the rate of
19.50% per annum.

2024
Money Market
Sub-Fund
PROFIT RECEIVAELE Rupees in "000
Profit receivable on:
Bank balances 490
490
This represents profit receivable on a balance maintained with Allied Bank Limited (a related party).
Note 2024
Money Market
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Sub-Fund
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY Rupees in 000
Trustee fee payable 6.1 a
Sindh Sales Tax payable on trustee fee 6.2 1

9
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The Trustee is entitted to a monthly remuneration for services rendered to the Sub-Fund under the provisions of the
Trust Deed as per the tariff specified therein which is charged in proporiion to the net assets of the Sub-Fund at the
following rates:

Net assets (Rs.) Tariff
- up to Rs. 1,000 million Rs. 0.3 million or 0.15% per annum of nat assats, whichever is highar
- exceading Rs 1,000 million and upto Rs|Rs. 1.5 million plus 0.10% per annum of net assets, on amount
3,000 million exceeding Rs 1,000 million
- exceading Rs 2,000 million and upto Rs|Rs. 3.5 million plus 0.08% per annum of net assets, on amount
6,000 million exceeding Rs 3,000 millicn

- exceeding Rs 6,000 million F=. 5.8 million plus 0.06% per annum of net assets, on amount

exceeding Rs 6,000 million

During the period, an aggregate amount of Rs 0.001 million @ 13% was charged on account of sales tax on
remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011,

Mote 2024
Money Market
PAYABLE TO THE SECURITIES AND EXCHANGE Sub-Fund
COMMISSION OF PAKISTAN (SECP) Rupees in "000
Annual fee payable 74 2

In accordance with the Voluntary Pension System Rules, 2005, each Sub-Fund is required to pay annual fee to the
Securities and Exchange Commission of Pakistan (SECP) at the rate of one twenty-fith of one percent (0.04%) of
average annual net assets of the Sub-Fund.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitmeants outstanding as at June 30, 2024,

2024
Money Market
Sub-Fund
NUMBER OF UNITS IN ISSUE Number
Total units in issue at the beginning of the period =
Add: Issuance of units during the period 303,336
Total units in issue at the end of the period 303,336
2024
Money Market Sub-Fund
CONTRIBUTION TABLE Units | | Rupees in '000
From :
Individuals 3,336 346
ABL Asset Management Company Limited - associated company 300,000 31103
303,336 31,449
TAXATION

The income of the Fund is exempt from taxation under Clause 57 (3) (viil) part 1 of the Second Schedule to the
Income Tax Ordinance , 2001

The income of the Fund is also exempt from the provisions of section 113 (minimum tax) under clause (IIA)I) of Part
IV of the Second Schedule to the Income Tax Ordinance, 2001,
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TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Money Market Sub-Fund for the period ended June 30, 2024 is
0.13% which includes 0.01% representing Govemment levies an the Sub-Fund such as sales tax and annual fee to
the SECF etc. This ratio is within the maximum limit of 2% (excluding government levies) prescribed under the NBFC
Regulaticns for a Money Market Sub-Fund.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include ABL Asset Management Company Limited being the Pension Fund Manager, the Ceniral
Depository Company of Pakistan Limited being the Trustee, other collective investment schemes managed by the
Pension Fund Manager, any entity in which the Pension Fund Manager, its ClISs or their connected persons have
material interest, any parson or company beneficially owning directly or indirectly ten percent or more of the capital of
the Pension Fund Manager or the net assets of the Fund, directors and their close family members and key
management personnel of the Pension Fund Manager.

Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and
redemption of units, fee on account of managing the affairs of the Fund, other charges and distribution payments to
connected persons. The transactions with connected persons are in the normal course of business, at contracted
rates and at terms determined in accordance with market rates.

Remuneration to the Pension Fund Manager of the Fund is determinad in accordance with the provisions of the VRS
Rules, 2005 and the Trust Deed of the Fund.

The details of transactions carried out by the Fund with connected persons during the period and balances with them
as at period end are as follows:

Transactions during the period 2024
Money Market
Sub-Fund
Rupees in "000"

ABL Asset Management Company Limited - Pension Fund Manager
Outstanding 300,000 units-Money Market Sub Fund 31,103

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustes a8
Sindh Sales Tax on remuneration of the Trustee

i

Allied Bank Limited
Profit on savings account 1,148

Other balances due to / from related parties / connected persons are disclosed in the respective notes to the financial
statements.

FINANCIAL INSTRUMENTS BY CATEGORY

2024
Money Market Sub-Fund
Particulars At fair value
Atamortised | | o iigh profit Sub total Tom
cost
or loss
Rupees in "000
Financial assets
Bank balances 31,000 - 31,000 31,000
Profit receivable 480 - 430 480
31,4580 = 31,490 31,490
Financial liabilities
Payable to Central Depository Company
of Pakistan Limited - Trustee 9 - 2] g
Printing charges payable a0 - 30 a0
39 . 39 39
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

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
parformed based on imits established by the Pension Fund Manager, the constitulive 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 nisk,
liguidity risk and credit risk arising from the financial instruments it holds,

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
changes in market prices.

The Pension Fund Manager manages the market risk through diversification of the investment portfolio and by
fallowing the intemal guidelines established by the Investment Committee.

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

(i) Yield/ interest rate risk
Yield / 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, 2024, the Sub-Fund is exposed to such risk on

bank balances only. The Investment Committes of the Sub-Fund reviews the portfolio of the Sub-Fund on a
regular basis to ensure that the risk is managed within the acceptable limits,

a) Sensitivity analysis for variable rate instruments
The Sub-Fund holds balances with banks which expose the Sub-Fund to cash flow interest rate risk. In case of
100 basis points increase [ decrease in applicable rates as at the reporting date with all other vanables held

constant, the net incomedoss for the penod and net assets of the Money Market Sub-Fund would have been
higher / lower by Rs 0.310 million.

b) Sensitivity analysis for fixed rate instruments

The Sub-Fund does not hold any investment in fixed rate instruments which expose the Sub-Fund to fair value
interest rate risk.

¥ield / 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.

The Sub-Fund's inferest rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be
determined as follows:

ABL Pension Fund - Money Market Sub-Fund

2024
Exposed to yield | interest rate risk
Mot cxposed to
Ehwctive Upto three Mars Ihalt hen More than one | yield [ interast Total
interest rate months and up
months year rate risk
to one yoar
Rupeas in 000
Financial assets
Bank balances 18.50% 31,000 - - - 31,000
Profit receivable - - - 490 490
31,000 - - 490 31,490
Financial liabilities
Fayable to Central Depository Company of
Pakistan Limited - Trustes - - - 9 El
Printing charges payable - - - 30 30
= - - 39 38
On-balance sheet gap 21,000 - - 451 31,451
Total interest rate sensitivity gap 31,000 - -
Cumulative interest rate sensitivity gap 31,000 31,000 31,000
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(ii} 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-Fund doess not have any financial instruments in foreign
currencies and hence is not exposed to such risk.

(iii) Price risk

changes in market prices (other than those arising from interest rate risk or curmency 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. Presently, the portfolio of the Fund is not exposed to price
risk.

Liquidity risk

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

The Sub-Fund is exposed to redempticns of its redeemable units on a regular basis. The Sub-Fund's approach to
managing liquidity is to ensure, as far as possible, that the Sub-Fund will always have sufficient liguidity to meet its
liabilities when due under both normal and stressed conditions, The Sub-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 liguidity.

The Sub-Fund can borrow in the short term to ensure settlement in Sub-Funds. The maximum amount available to
the SBub-Funds froem the borrowing would be limited to hfteen percent of its net assets upto 90 days and would be
securad 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 period.

In crder 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 redemplion requests gualifying 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 penod.

The table below summarises the maturty profile of the Fund's financial instruments. The analysis into relevant
maturity groupings is based on the remaining period at the end of the reporting period to the contractual maturity
date. However, assets and liahilities that are receivable / payable on demand including bank balances have been
included in the maturity grouping of one month.

ABL Pension Fund - Money Market Sub-Fund

2024
Mare than Maore than | More than Financial
Within one | one month [three months|one year and | More than | instruments Total
menth and upto | and upto one| upto five five years | with no fixed i
three months year years maturity
Rupees in '000
Financial assets
Bank balances 31,000 - - - - - 31,000
Profit receivable 450 - - - - - 490
31,490 - - - - - 31,490
Financial liabilities
Payabile 1o Cenfral Depository Company
of Pakistan Limited - Trustes 2 - - - T = g
Printing charges payable 30 - - - - - 30
g 3 3 = Z £ ag
et financial assets 31,451 - - = - - 31451
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15.3

15.3.1

15.3.2

16

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Sub-Fund by
failing to discharge its obligation as it falls due. The credit risk in Sub-Fund mainly arises from deposits with banks.
The balance in bank is kept with related party. The table below analyses the Sub-Fund's maximum exposure to credit

risk;

2024
Balance as per =
statement of MAximam
exposure to
assets and
liabilities CHRaI TN
<= Rupees in "000 —-—--eeeee-
Money Market Sub-Fund
Bank balances 31.000 31,000
Profit receivable 420 480
31,480 31,490

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of
balance maintained with bank and profit receivable

Credit quality of financial assets

The Fund's credit risk arises mainly on account of its placements in banks and profit receivable. The credit rating
profile of balances with banks is as follows:

asscssssmsasassan ==June 30, 2024--ccmcemccaaa- aaan

Latest available
N f bank 3 ;
ame of ban Rating agency published rating Percentage
Allied Bank Limited PACRA ALA 95.44%

Concentration of credit risk

Concentration of credit nsk exists when changes in economic or industry factors similarly affect groups of counter
parties whose aggregate credit exposure is significant in relation to the Sub-Fund's total credit exposure. The Sub-
Fund's portialio of financial assats in mainly held with credit worthy counterparties thereby mitigating any credit risk,

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 camying values
and the fair value estimates.

Underying the definition of fair value is the presumption that the Fund is a going coneern without any intention or
requireameant 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 on the statement
of assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to
ke significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets 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 guoted 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 obhservable market data (i.e. unobservable inputs).

As at June 30, 2024, the Sub-Fund has no financial instrument carned at fair value.
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17

18

18.1

12

PARTICIPANTS' SUB-FUND RISK MANAGEMENT

The Participants' Sub-Fund is represented by redeemable units. 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 Sub-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 to meet unexpected losses or
opportunities.

In accordance with the risk management policies, the Sub-Fund endeavours to invest the subscriptions received in
appropriate investments while maintaining sufficient liguidity to meet redemption reguests. Such ligquidity being
augmented by short-term borrowings 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 eaming of the sub-fund are not tradable or
transferable. Each paricipant has a beneficial interest in the sub-fund proportionate to the units held by such
participant in such sub-fund.

GENERAL
Figures have been rounded off to the nearest thousand Rupess, unless otherwise stated.
DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 29, 2024 by the Board of Directors of the
Pensicn Fund Manager.

For ABL Asset Management Company Limited
(Pension Fund Manager)

S

Sa(i’ib Matin Naveed Nasim Pervaiz Iqba’ﬁiutt
Chief Financial Officer Chief Executive Officer Director

m USTHQ B I L AABL Asset Management

GOKP PENSION FUND T Discover the potential
Page 30



1
b?,fxujbl.ifpgﬁiiil}f;;:?bj;'_-%y/:l:"f{.r?';;)ﬁ L,{,?."L/'('J|:/éb/u:Jb/fifjjJF£:__rFr‘7

e £ - -~ A v & —-5: - s o= [ b " *
ffi{;_-,rs.ﬁj_iu;,-ndu%.«uwd b {»Lﬁiliﬁ*‘lﬁ (LTS }ﬁ;;r(ﬁ:’ub@ql & AL )
S FESu S e Sas L E Q8 A et Sin g

iéi’f.ﬂl&h&)d’ 3

\ )

A AT K e

202471 290,311

MUSTALBIL

ABL Asset Management
GOKFP PENSION FUND H—'_"' e

Drecawst the parierdisl

b= o Page3l ——



'
f‘ﬁiﬂfuﬁd-ﬁ
215007 fd.._E’J»A L0517 F )Ll P (MPO)SE 5 LS ZLSSBP (2202407
o -y sl - - ¥ P . bas
4;,»bugug:%;—_.uli.f£’?mw SusnatTdad #man A TEKE S Eudd205 7 14

- G “ " oSl

U CPI_L snleab il / YQY Z11 sfﬂ, x(‘uaLB{]uu?(}EM’d‘,( - -’f,urju,»- 47 e 7/
f:-purd.ﬁj'u:f_,;u’:..‘.g/’d'&” E/:‘;.._.»f..fﬁu}lu vg:’_ﬂdz f-:? J:fvﬁﬂ?rﬁi’*cﬂduﬂfgf
-L-‘E“ A

F * i g e G £ ]
=Sl bn bl Sepal gl S LA L pfidTerf § Sl JTiA
Ln/;in_}diuflJTKL_;JLF.::;IiJjJJJ:# LJ::".’?'| /" )JJJ'Q&ALJLJJ!J!!?Lr?ﬂlﬁffﬁhjj

SuLlu b

Ww Lz-ﬁ_'.f 65 T-Bills12Mus1 6M:M3 KK Mg d s o e Bl Jﬁ-b’!ﬁ'ﬂ:lk
u{d’?ﬁ (It i u,-lju_.;u;;_mm,gﬁ’a’hpsiﬂngj quﬁga;ﬁruzzn.nf,z:,f_

i ._..;}:.r: hpsﬁﬂﬂi;ﬁflk{.:f:{,;

B PIBsco oz US STiL Iffm#u'*r_*‘fmmw_; _:L.paur”_,,d;r:'.ﬂ:f;f;l/?c;fi;ﬁl
worad L Lkieisd A Lykfael 1L rjw.f ET-Billsd_ts &L f # I PIBs s

el M s Sy i Lo .J’L"ﬁ/.:'f_T-Hi!lsz,}d’iil:»frg,r{_;f
&

Syt Lok nf T S Fr L un e CLAF D1 L stz g2 f e 17
- i -y - . ) = | o poo
s JL-E*L,EfQEJ,;’L);lJ.:iF ! L}.&;_,,t:J’f‘TJ}fLuﬁf%dlrgﬁuﬂdﬂﬁgﬁ--ﬁfﬁgﬁ_ﬁx 238 ol sl

=
e

MUSTALBIL g —

GOKP PENSION FUND i



el P i e 5 o103 BRMC s £ |Lf-(BRMC)U! S ST

e NN =k Lk
2 _}k’f—ls;ur' '-ul_,?iuﬁﬂ{f.fte i
iR AT cobBpl LR | i
2 AR W PIVS- S
2 JAE r.f.’.::,"_:_,r_? v

Y m_,"‘rfl{}llrl._,td@ 163l
"EI?‘.E-:-__.';’* f”j.“.?‘l'ut‘{;ul T a8

LF_./' /-‘"-I...-".,J'—""') vl::;_,rr.-'ﬁl !’—L—“‘"—-L"U BACV]D;~£uib"(HH]{C)d£JJJﬁju‘ﬂJJJ£ 4

=S U el =2 rl:b’)ﬁli
3 ESTESOS: BE |
3 AT SE EE |
/A AT se b Ll [
3 ,,‘f:r'.lj;ui' .:;f,JJ:FI:g,-{_..__,l:g v
3 A .rfj,i._;'..__,tg v

FaF et 416k
WA 20240} 217 »o

f...r"l'r
dLa_u.E_sfﬁjfzﬂzwﬁufw._h;,Im.._nl,;.“(__ﬂ $K15706) ¢ ';‘;.z f;;_;,uf;_u,—f,,.l, A

e s ,,_,-:;3' :J’_L LJJ/’J b.-'l_.:!..'.__. r'_.JLr

SieonSESSH watt
22 ((ABL AMO)# oot et 13t (PACRA) A1 Bt/ wei:42023.45126
e r‘whﬁdfjld.aj_,ui:g.z;wv»:" e J,-_ﬁi:” (AM1)' (AM-One' )s (_MQR)..J:%;.;_, 1y

musml-a:_ B"_. HABL Azset Manaqamm

GOKP PENSION FUND i



WS AT L S
:{_:.«Lf.!lﬁufdf},;{fli a;ﬁsd:/réfﬁgj-;_}_g,&ibf S EY
(6) # 2 oo

L4
(1)L O
:-{.'-—utjff’}u !H’Y‘l.:"’ ¥

fulﬁ':#f
s A e L e Bl E b
EEE
LFL:"'UJ-'J.’.'&-*L:?

A i R
3 AR T L LEL2

2o Uiz

3{L5|'LF K"")J"n“;'—_-"t’?

NBFC sl etk § UF 6 J-_fi;‘-u L2 ) sl s B el e 308 o & 24~ 2ﬂvwwn
-ﬁ'-.'-f VJCUE_ adhumss L:'UL:'/J/’J’,./":_J!:...J_H;’U br Zss 2?2008 1Y

. - w o=, : . o g ¥ e .
J:;J.ﬁe‘ﬁ.?;}"’)/fdﬁ _J.,a:.fl.y_i_ﬁll_- _A-/l.uldf Mf:uﬁziu‘fduﬁrﬁxuzrjsd“ *Iggg_,ru!_’
. = o
- *;)/;J}gfliuf_ﬁfuldlﬁfa.wlﬂ:ﬂ

Sl Pdico S ni el = L EBACm L - (BAC)&-f 2Tl o

=S AL =t L A3
5 ﬁfj—ljnﬁ xe;f;ﬁgf;{j,,ﬁ A
2 AT s b LB i
7 ARt B A ] i
L AT Pty W

e b
-L«"ﬂul"":' 2024._;'_'4__%:;:59
WA 024 497+

mUS.rHL-':EBIL AABL Agset Managament

GOKF PENSION FUND Diacarer ihe patarcial



G S

L *‘LUFUM*}J'U“J” l' q*"—i/l"‘bl!vm*-a\j Idr_f/ J‘ d”p'ub/—_-fl-,r”a'-&ut!bc’_;h
_KQEUJJA’JHJJ ’fld".lkuf'_y-'_:___“ J -"’l JJJEHEE._..#"&LLUF"“ﬁ.T,H’

BorsSME
WL a6 1973 B s AT e L L ua_f(’: 24044
(_,f?.u"u:f_).;’.ab/
(L?Juél,@l..ab’ﬁt‘-‘ P il ;Lfs/f:J.rL-vL;,-_’}L':hliufi’/g’d;pﬁ/ﬁlJ:ir:-_L?U-&hu’rzrf..*.-;z{Jbﬁ{j
ufu;.';!:,.ﬂi ol LJ..{JF:.ﬁjé.. .L.»*_.;Lv,g.ui’ Lfyf,r!lf_.fu...gl :Jjﬂﬁ_%.ilﬁdfﬁful itk 2 50
_;:__..,_L?:;;_.._’fv.._.-;;u;ﬁejlﬁl@Lb-;:;t‘x@ﬁ&;
s A 23T
W ;

SHL ey QT L S0 L 2T elof et P Bl BUL .1

w L - (5
NS o 2 OV T g
P

....i_,.":rlu"d..f.ﬂf/u_lr Lf‘uu K’

>
._-*.T . |-r +'-';:'£‘—E-i:, I#‘.-’-II W W"I‘_ﬁ;f 3 r].._,a,_,lf &
4,4,!“!;;5!-”3)""":“.‘. !b/l..rﬂ?.._k 1% Uk {u-.. L a/rﬁ-ﬂ’L’La“dJEIJLJ”I” ‘.L.’J 3

I

fé,.

-vjbﬂ{,u'a

(UJ;JM!J“ULJ- £ LF d}@/f n:_r‘_l.'ﬁ:'#l,'u:;,'i'}:,uf = :.:.,.U_L'.vj?ib/l L:’F;L“df,lw‘ 4

s Ao 1 3 S s e lofs 2008132 L Usitota 2 B sl e 0 B 64512003 7
~»"—L.:r:a.f‘fuu'lf|--—-”ur'fu— | m,«C’JWL. f__,L,_,-l bl
-%gyzd'f;!lfuufjul.ﬁy’rf._,-"l.uI:l_(Vju':wi!:ﬂl’i.’iib/ulz,ﬂdau'F 5

B el E S e S e a2 S RE S5 6

_.:..ri_!,{_ 1 #.'}JL;J'{:;';UPSEKJJL{J?J' T

._-} Fj!s‘."_.-.?}u q:":bﬂ) soatle & IEET (5 iL_Jr'z’;LvdLJj!.*:«L'yﬂ;.zjl.::.db‘;fufﬁ'uvﬁ 8
i J“ Iyl

-~

3 * i ¥ b -
Cortbsfeii Fod e baf NIpd b LBt AL =d UK A SB by 9
8y T T P
*":—LL’ h“-'f'UJIL}“ {Lbz'f:.-?ff’[i}!f

ce Lot AedL e a2 A S6F H ety 2024497 30.10

MUSTALBIL PR 5L Asst Managoment

GOKP PENSION FUND ; Trcawet lre paiaraial



202402 2FY25 24 (bs-e t T TS U S pei sl s e el sz, 2T
g LG o UEB S B R E 1S e 2B B B
,_j IJFJ.LFJL:;:’LJ-:.UU' FuLJL !3’U@fn@ﬂi@?;_,f:,_;-l_:_uy{._wl:)d.rg'.é.f_f‘izs.;]MFs‘.-ff.f.’.
cearts b b ST AL L )

w2 AT Gl

K729, lL,EI._“«,_;-IJJLJ&"f-?aLJfJQ] 4l L J(CPD U £ "F//*“'b/u.rt‘w"éruﬂFYzﬂl
_a/-?_tfapﬂu - u;fl,o.n...' bi.{.‘ff‘fiLln_fLﬁvﬂfJég_L;JLél

SATLndnfwz10Acdl 22 op ﬁ-"mu G eI Gt tesd24u 4l
-gMK;/MED.JfL|J 2224 ,!r{_.,f:'_.g' uﬁ,"iﬁﬂd(h’l?ff}u“ J:)*J[:d'f.’L

it de F (L G e Lol S st E”:rﬂ,;&?ulp{ui U2 A b A Sl P
P63 SBPeUT i o i P iy U orradnze st F&&ne /Bt HL LS
s ete a1 F2024 00205

=d u"bpql 85 Male T M3 St Z0f Sbps2ad Ut i o ST S G UT i 240 B
sl 3T M1 2815 5719.96 - 721,97 e Sbps201 sl ST 2 M6(F 32720.15 2 422,00
24,180 f JEUT M2 5IM6 M3 L ert clins £ FY24 . 92120.45 . 122.00 = f S bps346
_k_.-'f;_)"PipJ,;E/ = .,_;,_""k

5/ 35T AT EE S B P L UTAY105Y5Y 35 S5 s £ GEPIBL, fos
Y305Y20:Y 158 e st 15T 471 6.&{}‘;:}7;,-@;:5 i Sbps275 AT Y3 LT b
ke 58S s

S b S fosr

£ o5(YoY) 765.5 gl f K-TFULLEL.:.JHJ;,&;? o S e £ 2024 J- U
WAV RN I I;;._,'r‘izfg;f :u. TS B el AG L ‘_u._,,,":J' 2671, m/a,;_uu:l 1614)
MG AF B INE E s Fe L il ;_UJL 1327 /B Qe sz SL1(Y oY) 745
b Pl ,rﬁa;gjé,x-;g;ﬁfyruwgﬂu«%u b1l ufl.#u SL(YoY) 261 L cudn v
F i S2m(Yoy) 175 P8 1 ot 38 T8 8 2t Gra B3 e e

MUSTABIL g —

GOKF PENSION FUND



é}{}&}gﬁhf_}&{\i«:‘fz

2024402305 A 55T 5y L i ¥ -.:JJ';:-.‘-HTJ'J‘:-F‘J? JLE-':”LRJF'I_ Ffdc.l)ﬁ"'f%‘uhds;A
u,_i’-fu.?';rffa.-..) --r-’r-ll PUEHHJFLPJ*JIdé—-'h—-'——-u'L’l—-'!é—-f(-?,l

uﬂgh’&/{;b’d:l.jf
FE G2 W S L6 1 s L U B oL S B (FY24) 2024 dbl Ll

-~ T | -
,n(?nbfn J LLU#JWQQIW'L,_LﬁuL;-jé _*.-,mm;_ﬁ‘.m-.,-;r..-;,u 4 f;wldu‘_-,u,méﬁ

;,_,Jrl.l"’f __,.,M"Jw,;,j L5 B J P y_,,w;' u"L fLl Ifl.,bi L r_#.x \}
5 ﬁ‘:
i LR

(U'%J}JFM '//"J"-"I-ufrJuuuiﬁ'_,r”ul.ur"ff.ﬂ" 'J:IfrﬁLnf_.:L:»J..;;lrl,f’ulmIK'LJJL
uﬂfﬁmﬁdjwb s 0b1 I ;‘.‘.d U =729, 1&..4..%) AFY23. 74423 Al L L -

BIKe S L oIS 581 B350 E Lanzgum Z e 2Eump s

202402 Wit s S AN BEL S S F Ut L S LS s 2 $er L (SBP) b L T s 2
I‘iﬂfh*xju“fjhﬁ.{:;‘{u!sf:ﬁhfdvu{.jlL;_;J:_2023@'.3&‘23L(MPC}J‘{JJE;}ELJSBPIJ:
AU v S i b F A G il N1 B S a0 5L S e T 1y
-.;_uLirb’L;t,g‘_J;’l_.i)dfi.fh.uﬁ,;,rfq;ﬁ'gdﬁufﬁ Fr

bbb ld U280 2 L - 0 S 56 ST 21 LG U b K ntd £ Ui 2400
sl jar_al.] 1Ak .,._L,HLp/J' :-’.....-»Jb'f......-f'f_nLVJ".xI:'@ \_::*Lr'-’d/ﬂuJL-*L._JJ- wdli S
_balu ,-'r_f‘f Lr”LJJHJv*/u U J{_ryzvfr_f_ulur*ubl ?lg.x.FJua!L.ej" L;/'-g Al 464
-, 2?L¢,/"f:"" LJU!JI}/E‘"JU-;, | e

G AL ZUrsd e U5 b § ot 9311 U224 Gl (T Qi) 240 ST s ki 32 QUL
- . e e . . = I A 2 = - i

&L tbe o Qo n el Jb Fe e I 2 57 S e 5 S 2

_‘L;"’.z-'ﬁlg-l,»( U .r"g,":f.:.fjg

MUSTALBIL

H ABL Aszset Manaqarmm
GOKP PENSION FUND

“






