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ABL PENSION FUND
REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Pension Fund
(ABL-PF), is pleased to present the Condensed Interim Financial Statements (Un-audited) of ABL Pension Fund for the
quarter September 30, 2017.

ECONOMIC PERFORMANCE REVIEW

Economic indicators of Pakistan remained steady during 1QFY18 as the State Bank of Pakistan (SBP) maintained policy rate
at record low level of 5.75% in monetary policy statement (MPS) of July and September 2017. Inflation in the outgoing
quarter averaged 3.39% vs. 3.86% in the same period last year (SPLY) supported by a sudden dip in July 2017 due to negligi-
ble negative impact from budget.

On the external front, Current Account Deficit (CAD) ballooned in 2MFY18 to USD2.60 billion as compared to USD1.29
billion in SPLY exhibiting a sharp increase of 102%. Deterioration in current account is mainly due to 37%YoY increase in
trade deficit owing to 28%YoY increase in imports as non-oil imports remain elevated due to pick up in mineral products’
and machinery imports while higher services deficit (up 49%YoY) contributed USD322 million to the additional deficit.
That said, CAD for August 2017 normalized to USD550 million after clocking in at a massive USD2.0 billion in July 2017
amidst a surge in machinery and petroleum imports. Government of Pakistan (GoP) later responded with increased regula-
tory duties on imports and more relaxed Export package to curtail the trade deficit.

Country’s foreign exchange reserves stood at USD19.76 billion which fell from USD20.20 billion at the start of the quarter,
even though Pakistan borrowed from foreign commercial banks during the quarter. The drawdown was partly due to a
repayment of Eurobond of USD750 million during the quarter. GoP has planned to raise about USD1 billion from interna-
tional Sukuk markets to maintain foreign exchange reserves in the coming months. At current levels, SBP reserves imply
an import cover of about 3 months.

As far as the government’s performance on fiscal side is concerned, total collections of PKR765 billion during 1QFY18
demonstrated growth of over 20% as compared to collections in the first quarter of last year. A healthy growth in tax
collection comes in as a relief in the backdrop of anticipated shortfall on non-tax revenue front. In FY18 budget, the GoP has
estimated receipts from coalition support fund (PKR141 billion, 0.4% of GDP) which are likely to fall short. During 1QFY18,
total expenditures also remained restricted to PKR894 billion, down 2.2%YoY. Development spending remained on the
higher side as the Federal Public Sector Development Program (PSDP) disbursement during 1QFY18 was PKR169 billion
or 17% of the budgeted amount of PKR1.0 trillion as compared to PKR64 billion or 9% of the budgeted amount in 1QFY17.
The overall budget deficit was recorded at PKR324 billion in the first quarter this year as compared to PKR438 billion in the
same period last year. In terms of GDP, the overall deficit decreased to 10-year low of 0.9% in the 1QFY18 as compared to
1.3% recorded in the SPLY. However, the government may have to stretch their arms in order to meet overall tax collection
target of PKR4 trillion, thus continued healthy growth in tax collection will remain crucial to restrict fiscal deficit to govern-
ment target of 4.1% of GDP.

Going forward, Government’s incessant push towards energy reforms, China Pakistan Economic Corridor (CPEC) and
improvement in law and order situation will bode well for the economic prosperity of the country. However, rising
imports, falling reserves and deteriorating current account deficit are some of the immediate concerns that the present
government needs to deal with.

MARKET OVERVIEW

Political noise in the country due to ongoing investigations against PML-N leaders and concerns on key economic indica-
tors particularly balance of payments dragged the KSE-100 index down by 8.9% QoQ (4,156 points) to close at 42,409 points
in 1QFY18. Foreigners remained net sellers of USD90 million during 1QFY18 compared to USD170 million in 4QFY17,
thanks to a net inflow in September 2017 due to inclusion of 5 Pakistani stocks in the FTSE Global Indices. Inclusion of 5
companies from Pakistan, namely MCB, SNGP, BAFL, MTL and THAL, in FTSE Global Equity Index Series Asia Pacific ex
Japan Regional Index in September 2017 review provided a much needed breather and induced foreigners to take new
positions in PSX. Furthermore, activity at the local bourse remained subdued and resultantly, the average daily traded
volume and value declined to 85.62 million shares and PKR?7.3 billion in 1QFY18 as compared to 106.78 million shares and
PKR11.4 billion in 4QFY17 as investors remained cautious due to political and economic vulnerabilities.
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Sector wise analysis reveals that Oil & Gas Exploration was the best performing sector contributing 487 points towards the
index followed by Food & Personal Care Products with a contribution of 277 points. However, Commercial Banks were the
worst performers, contributing 1,684 points towards the market decline primarily due to HBL. Cements were the second
worst performer shedding 1,595 points amidst market noise indicating a breakdown in the pricing consensus amongst the
industry players.

Among major corporate developments were: (i) HBL fined USD225 million by the US Fed related to its NY branch for
having inadequate systems to prevent malpractice (the fine was earlier estimated at USD625 million), (ii) KAPCO showed
interest in acquiring the DH stake’s 14.9% controlling stake in HUBC, (iii) OGRA notified Sui’s new gas price of
USD2.67/mmbtu, and (iv) PIBTL commissioned Pakistan’s first bulk coal terminal.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open end mutual funds recorded a slight dip of 0.19%QoQ in 1QFY18 (from
PKR662 billion to PKR661 billion), mainly on account of a substantial dip in the equities market. Equity funds including
Conventional and Islamic equity witnessed a decline of 10.4% and 11.8% in AUM to close the quarter at PKR141 billion and
PKR115 billion, respectively. This decline can primarily be attributed to dismal market performance due to political
uncertainty driving investor sentiments negative.

FUND PERFORMANCE

ABL 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”.

Debt Sub Fund

Debt Sub fund posted an annualized return of 3.80% during the reviewed period. Returns were mainly affected by
valuation losses on government securities on account of sharp reversal in bond yields due to higher inflation expectations
amid increase in international crude prices. Further, status quo decisions in last 2 monetary policies against the expectation
of cut in discount rate weaken market sentiments signalling the end of monetary easing cycle. Consequently, bond yields
increased sharply across all tenors in the range of 9 to 30 bps. At the end of quarter, portfolio comprised of 72.55% GoP
securities, 15.91% corporate Sukuk and 11.19% and 0.35% in bank deposits and other asset respectively.

Money Market Sub Fund

The money market sub fund posted an annualized return of 3.90%during the quarter.Portfolio allocation comprised of
44.62% T-bills,54.99% in bank deposits and 0.39%in other asset at the end of September 30, 2017.

Equity Sub Fund

The equity sub fund posted absolute return of -12.86% during the period under review taking since inception return to
62.94%. At the end of the period, fund was invested 86.47% in equities with major exposure in Oil & Gas Exploration
Companies (13.54%) and Commercial Banks (12.05%).

OUTLOOK

Although there are concerns on the economic front as well including flattish exports, stagnant remittances, drop in reserves
but we believe these are manageable. Government has recently announced incentives to boost exports and curb non-essen-
tial imports. Recently, imports have risen significantly primarily due to CPEC related machinery which has raised concerns
regarding balance of payments. Despite the political uncertainty, corporate earnings are expected to keep growth momen-
tum and being in the election year we expect significant public sector expenditure which will drive economic growth. The
larger macroeconomic reforms story remains intact and manageable while CPEC projects will add further impetus to
economic growth the benefit of which will translate into hefty returns in the equities market over the next few years. The
KSE-100 Index is now trading at a forward P/E multiple of 8.1x, at 35% discount to MSCI EM and offering a dividend yield
of 6.3%.

AUDITORS
M/s. Deloitte Yousuf Adil (Chartered Accountants), on the recommendation of the Audit Committee of the Board of

Directors, being eligible for re-appointment have been appointed as auditors for the year ending June 30, 2018 for ABL
Pension Fund (ABL-PF).
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MANAGEMENT QUALITY RATING

On December 30, 2016, JCR-VIS Credit Rating Company Limited as reaffirmed the Management Quality Rating of ABL
Asset Management Company Limited (ABL AMC) at "AM2+" (AM-Two-Plus) with a ‘Stable” Outlook.

ACKNOWLEDGEMENT

We thank our valued investors who have placed their confidence in us. The Board is also thankful to Securities & Exchange
Commission of Pakistan, the Trustee (Central Depository Company of Pakistan Limited) for their continued guidance and
support. The Directors also appreciate the efforts put in by the management team.

For & on behalf of the Board

Alee Khalid Ghaznavi
Lahore, October 26, 2017 Chief Executive Officer
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ABL PENSION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT SEPTEMBER 30, 2017

September 30, 2017 (Un-audited) June 30, 2017 (Audited)

. Money . Money
Equity Debt Market Equity Debt

Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees) (Rupees)
ASSETS

Balances with bank 12,376,808 8,780,310 | | 24,569,320 | | 45,726,438 4,007,178 | | 4,484,524 || 21,474,334 | | 29,966,036
Investments 85,951,932 | | 69,381,830 | | 19,937,862 | |175,271,624 | [106,306,087 | | 76,105,529 || 32,434,686 | 14,846,302
Dividend receivable 889,752 - - 889,752 374,934 - - 374,934
Income receivable 57,170 167,814 129,529 354,513 12424 81,348 82,683 176,455
Formation cost - - - - 2119 2372 2,627 7,118
Deposits and other receivable 124,389 104,475 46,156 275,020 123,887 224,849 94,536 443,272
Total assets 99400051 78434429 44,682,867 222517347 110,826,629 80,898,622 54,088,866 245,814,117

LIABILITIES
Payable to the Pension Fund Manager 381,494 353,946 283,100 1,018,540 423,683 315,899 1,116,762
Payable to the Trustee 13,729 10,891 6415 31,035 15,716 7487 34,236
Payable to the Auditors 62,604 62,605 62,609 187,818 50,000 50,005 150,006
Payable to the Securities and Exchange Commission of Pakistan 8,615 6,662 4,298 19,575 32,214 17,892 74,947
Accrued expenses and other liabilities 678,560 208,107 126,647 1,013,314 653,655 102,343 939,964
Total liabilities 1,145,002 642,211 483,069 2,270,282 1,175,268 493,626 2315915

NET ASSETS 98,255,049 77,792,218 44,199,798 220,247,065 109,651,361 53,595,240 243,498,202

PARTICIPANTS' SUB FUNDS (AS PER STATEMENT ATTACHED) 98,255,049 77,792,218 44,199,798 220,247,065 109,651,361 53,595,240 243,498,202

NUMBER OF UNITS IN ISSUE 603,029 557,510 384,193 586,455 470,437

NET ASSET VALUE PER UNIT 162.9359 139.5351 115.0458 186.9731 113.9264

Contingencies and commitments

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
( Pension Fund Manager)

kol b

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2017

For the quarter ended September 30, 2017 For the quarter ended September 30, 2016

. Money . Money

Equity Debt Market Total Equity Debt Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Sub-Fund Sub-Fund

(Rupees)
INCOME

Financial Income 159,197 1,242,876 804,118 2,206,191 75,950 528,816 867,401 | 1472167

Net unrealised appreciation / (diminution) on revaluation of
investments classified as - ‘at fair value through profit or loss' -net 10 (14,305,718) (52,688) 663 | |(14,357,743)| | 4,922,758 (40,878) (2293)( | 4,879,587
Net capital gain / (loss) on sale of investments (768,214) 149 437 (767,628) [ | 1,325,545 435,315 89| | 1,761,759
Dividend income 985,076 - - 985,076 624,387 - - 624,387
Total Income (13,929,659) 1,190,337 (11,934104) 6,948,640 923,253 8,737,900

EXPENSES
Remuneration of the Pension Fund Manager 391,544 302,786 195,346 889,676 279,858 274,551 218,430 772,839
Sindh/Punjab Sales Tax on remuneration of the Pension Fund Manager 58,474 45,515 29,267 133,256 36,382 35,692 28,396 100,470
Remuneration of the Trustee 39,154 30,278 19,535 88,967 27,995 27,464 21,850 77,309
Sindh Sales Tax on remuneration of the Trustee 5,090 3,936 2,539 11,565 3,639 3,570 2,840 10,049
Annual fee of the Securities and Exchange Commission of Pakistan 8,614 6,661 4,298 19,573 6,157 6,040 4,805 17,002
Auditors' remuneration 12,604 12,604 12,604 37,812 8,402 8,402 8,402 25,206
Security transaction charges 11,517 1,69 - 13,212 65,202 15235 325 80,762
Printing charges 25,208 25,208 25,208 75,624 12,604 12,604 12,604 | | 37,812.00
Bank charges 6,786 891 3,348 11,025 7,343 3,717 2,040 13,100
Amortisation of formation cost 2119 2372 2,627 7,118 4,831 4,831 4,831 14,493
Provision for Workers' Welfare Fund A - - - - 129,925 10,623 11,230 151,778

561,110 431,946 294,772 1,287,828 582,338 402,729 315,753 1,300,820

Net income / (loss) before taxation (14,490,769) 758,391 510446  (13,221,932) 6,366,302 550,254 7,437,080

Taxation

Net income/ (loss) after taxation (14,490,769) (13,221,932)

Other comprehensive income

Total comprehensive income / (loss) (14,490,769) (13,221,932) 520,524

Earning / (Loss) Per Unit (24.03) £ - . 0.95

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
( Pension Fund Manager)

kol b

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB FUND (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2017

For the quarter ended September 30, 2017 For the quarter ended September 30, 2016

. Money . Money

Equity Debt Market Total Equity Debt Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Sub-Fund Sub-Fund

(Rupees) (Rupees)

Net assets at the beginning of the period 109,651,361 80,251,601 53595240 243498202 67136479 70481,838 66,152,846 203,771,163

Issue of units* 5,122,096 2,869,277 2,461,035 | | 10,452,408 6,870,310\ | 3,784935[| 16,005918| | 26,721,163

Redemption of units* 027,639)| | (6,087,051)| | (12,366,923)| | 20,481,613) |  (159,905) | (1,942,154) | (29,678,837) |(31,780,896)
3004457 (3217,774) (9905888) (10,029205) 6710405 1842781 (13612919) (5,059,733)

Net capital gain / (loss) on sale of investments (768,214) 149 437 (767,628), 1,325,545 435,315 899 1,761,759

Net unrealised appreciation / (diminution) on revaluation

of investments - 'at fair value through profit or loss' - net (14,305,718) (52,688) (14,357,743), 4,922,758 (40,878), (2,293) 4,879,587

Other net income for the period 583,163 810,930 509,346 1,903,439 117,999 126,087 551,648 795,734
(14,490,769) 758,391 510446 (13,221,932) 6,366,302 520,524 550,254 7,437,080

Net assets at the end of the period 98,255,049 77792218 44199798 220247,065 80213186 72845143 53,090,181 206,148,510

* Total number of units issued and redeemed during the period is disclosed in note 11 of these financial statements.

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
( Pension Fund Manager)

kol b

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL PENSION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2017

For the quarter ended September 30, 2017 For the quarter ended September 30, 2016

. Money . Money

Equity Debt Equity Debt

Sub-Fund Sub-Fund Market Total Sub-Fund Sub-Fund Market Total
Sub-Fund Sub-Fund

(Rupees) (Rupees)

CASH FLOWS FROM OPERATING ACTIVITIES

Net income / (loss) for the period (14490769) 758,391 (13221932) 6366302 520524 7,437,080

Adjustments for non cash & other items
Amortisation of formation cost 2,119 7,118 4,831 4,831 4,831 14,493
Net unrealised diminution / (appreciation) on revaluation of investments -
at fair value through profit or loss' - net 14,305,718 (663) | | 14,357,743 (4922,758) 40,878 2,293 | | (4,879,587)
Dividend income (985,076) - - (985,076) (624,387) - - (624,387)
Provision for Workers' Welfare Fund - - - - 129,925 10,623 11,230 151,778
Federal Excise Duty - - - - - - - -
13,322,761 55,060 1964 13379785  (5412,389) 56,332 18354  (5337,703)
(1,168,008) 813,451 512,410 157,853 953,913 576,856 568,608 2,099,377

Decrease/ (Increase) in assets
Income receivable (44,746) (86,460) (46,846) (178,058) (2,027) 110,192 2,758948 | | 2,867,113
Deposits and other receivable (502) 120,374 48,380 168,252 (4,813) 342523 31,826 369,536
(45,248) 33,908 1534 (9,806) (6,840) 452,715 2,790,774 3,236,649

Increase / (decrease) in liabilities
Payable to the Pension Fund Manager (42,189) (23,234) (32,799) (98,222) 18,815 13,228 (18,741) 13,302
Payable to the Trustee (1,987) (142) (1,072) (3,201) 1543 987 (2,229) 301
Payable to the Auditors 12,604 12,604 12,604 37,812 8,403 8,402 8403 25,208
Payable to the Securities and Exchange Commission of Pakistan (23,599) (18179) (13,594) (55,372) (11,650) (11,638) (12124) (35412)
Accrued expenses and other liabilities 24,906 24,141 24,304 73,351 10,281 23,850 10,905 45,036

(30,265) (4,810) (10,557) (45,632) 27,392 34829 (13,786) 48435
Dividend received 470,258 - - 470,258 377,400 - - 377,400
Net amount paid on purchase and sale of investments 6,048,436 6671011 12497487 25216934  (11,325,767) 39579 19,550,074 8,263,886
Net cash used in operating activities 5275173 7513560 13000874 25789607  (9,973902) 1,103,979 22,895,670  14,025747

CASH FLOW FROM FINANCING ACTIVITIES

Receipts on issuance of units 5,122,09% 2,869,277 2,461,035 | | 10,452,408 6,870,310 [ | 3,784,935 | | 16,065918| | 26,721,163
Payments on redemption of units (2,027,639) | | (6,087,051) | |(12,366,923) | ((20,481,613) (159,905)[ | (1,942,154)| | (29,678,837)| |(31,780,896)
Net cash generated from financing activities 3,094,457  (3,217,774)  (9,905,888) (10,029,205) 6,710,405 1,842,781  (13,612919) (5,059,733)
Net increase / (decrease) in cash and cash equivalents during the period 8,369,630 4,295,786 3094986 15760402  (3,263497) 2,946,760 9,282,751 8,966,014
Cash and cash equivalents at the beginning of the period 4,007,178 4484524 21474334 29,966,036 6,740,698 4,412,365 1,119,689 12,272,752
Cash and cash equivalents at the end of the period 12,376,808 8,780,310 24,569,320 45,726,438 3,477,201 7,359,125 10,402,440 21,238,766

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
( Pension Fund Manager)

kol b

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL PENSION FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2017

1

1.1

LEGAL STATUS AND NATURE OF BUSINESS

ABL Pension Fund ("the Fund") has been established under the Voluntary Pension Scheme Rules, 2005 (VPS Rules)
via a Trust Deed dated March 19, 2014 executed between ABL Asset Management Company Limited (ABL AMC)
as the Pension Fund Manager and the Central Depository Company of Pakistan Limited (CDC) as the Trustee. The
Fund was authorised by the Securities & Exchange Commission of Pakistan (SECP) as a pension fund on July 7,
2014. The Pension Fund Manager has been licensed to act as a Pension Fund Manager under the VPS Rules through
a certificate of registration issued by the SECP. During the current year, management company has moved its
registered office from 11-B, Lalazar, M T Khan Road, Karachi. The new registered office is situated at Plot No. 14,
Main Boulevard, DHA Phase 6, Lahore.

The Fund commenced its operations from August 20, 2014. The Fund is a Voluntary Pension Fund and offers units
for public subscription on a continuous basis. The units are non-transferable 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 from the Fund whether in cash or otherwise.

The objective of the Fund is to provide a secure source of savings and retirement income to individuals. It is a
portable pension scheme allowing individuals the flexibility of contributions and portfolio customization through
allocation of contributions in equity and fixed income investment avenues suited to their specific needs and risk
profile.

At present, the Fund consists of the following three Sub-Funds. The investment policies for each of the sub-funds
are as follows:

a) ABL Pension Fund - Equity Sub-Fund (ABLPF - ESF)

The Equity Sub-Fund shall have an average minimum investment in listed shares of ninety percent (90%)
of its Net Asset Value (NAV). Investment in equity securities of a single company shall not exceed 10% of
the net assets value of the Equity Sub Fund, provided that exposure in companies belonging to a single
sector as classified by the Stock Exchange shall not exceed 30% of the net assets of the Equity Sub Fund or
the index weight, whichever is higher, subject to maximum of 35% of the net assets of the Equity Sub Fund.
Any un-invested surplus may be invested in Government treasury bills or Government securities having
less than one year time to maturity.

ABL Pension Fund - Debt Sub-Fund (ABLPF - DSF)

The Debt Sub-Fund shall invest atleast 25% of the net assets of the Debt Sub Fund in debt securities issued
by the Federal Government. The weighted average time to maturity of securities held in the portfolio of
Debt Sub Fund shall not exceed 5 years. Exposure to securities issued by companies in a single sector shall
not exceed 20% (30% in case of the banking sector) of the net assets of the debt sub fund. The objective of
the Fund is to provide income along with capital preservation.

ABL Pension Fund - Money Market Sub-Fund (ABLPF - MMSF)

The weighted average time to maturity of the net assets of the Money Market Sub-fund shall not exceed 90
days, provided that time to maturity of any asset in the portfolio of the Money Market Sub-fund shall not
exceed 6 months.

ABL o
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The Fund offers four types of allocation schemes, as prescribed by the SECP under the VPS Rules vide its Circular
no. 36 of 2009 dated December 10, 2009 to the participants of the Fund namely High Volatility, Medium Volatility,
Low Volatility and Lower Volatility. The participant has the option to suggest a minimum percentage of allocation
to the above allocation schemes (subject to the minimum percentages prescribed in the offering document). Based
on the minimum allocation, the funds are allocated to the above stated sub-funds. The units held by the participants
in the Sub-Funds can be redeemed on or before their retirement and in case of disability or death subject to
conditions laid down in the offering document, the VPS Rules and the Income Tax Ordinance, 2001. According to
the Trust Deed, there shall be no distribution from the Sub-Funds, and all income earned by the Sub-Funds shall be
accumulated and retained in the Sub-Funds.

Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as a Trustee
of the Fund.

BASIS OF PREPARATION
Statement of Compliance

These condensed interim financial statements have been prepared in accordance with the approved accounting
standards as applicable in Pakistan. The approved accounting standards comprise of such International Financial
Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) as are notified under
the Companies Ordinance, 1984, the requirements of the Trust Deed, the Voluntary Pension System Rules, 2005
(VPS Rules) and the directives issued by the Securities and the Exchange Commission of Pakistan (SECP).
Wherever the requirements of the Trust Deed, the VPS Rules or the directives issued by the SECP differ with the
requirements of IFRSs, the requirements of the Trust Deed, the VPS Rules, 2005 or the requirements of the said
directives prevail.

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for the year
ended 30 June 2017.

The Companies Ordinance, 1984 has been repealed after the enactment of the Companies Act, 2017 (the Act) on 30
May 2017. However, the SECP vide its Circular no.23 of 2017 dated 4 October 2017 allowed, those Companies who
are required to prepare interim financial statements for the period ending on or before 31 December 2017, to
prepare their interim financial statements in accordance with the provisions of the repealed Companies Ordinance,
1984.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies appliued for the preparation of these condensed interim financial statements are the same
as those applied in the preparation of the annual financial statements of the Fund for the period ended June 30,
2017.

The preparation of these condensed interim financial statements in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgments that affect the application of
policies and reported amounts of assets and liabilities and income and expenses. Estimates, assumptions and
judgments are continually evaluated and are based on historical experience and other factors, including reasonable
expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the
period of revision.
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The Securities and Exchange Commission of Pakistan (SECP) vide statutory notification (S.R.O) no. 756(I) / 2017
dated 03 August 2017, has amended the NBFC Regulations. The amendment has been done in consultation with the
Institute of Chartered Accountants of Pakistan, keeping in view the International Financial Reporting Standards.
According to the amendment the “element of income” contributed on units to be issued and paid out on
redemption is defined as transaction of capital nature and its receipt and payment is to be taken to Unit Holders’
Fund.

The net element of income that was till the close of last financial year recognized in the income statement as an
equalization account will not be available for payment as dividend on units, contributing to element of income.
Accordingly dividend amount will vary with the dates of issue of units. To maintain same ex-dividend net asset
value of all units outstanding on accounting date, net element of income contributed on issue of units lying in Unit
Holders' Fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

BANK BALANCES

Saving accounts 41&42

September 30, 2017 (Un-audited)

June 30, 2017 (Audited)

Money
Market
Sub-Fund

Equity Debt
Sub-Fund Sub-Fund

Sub-Fund

Money
Market
Sub-Fund

Debt
Sub-Fund

(Rupees)

12,376,808 8,780,310 24,569,320 45,726,438

4,007,178

(Rupees)

4484524 21474334 29,966,036

Deposits in saving accounts include aggregate balance of Rs. 17,117,404 (June 30, 2017: 9,028,784) with Allied Bank
Limited, a related party and carry markup rate of 6.20% (June 30, 2017: 3.5 to 6.75%) per annum.

These saving accounts carry markup at rates ranging from 3.75% to 6.70% (June 30, 2017: 3.5% to 6.75%) per annum.

September 30, 2017 (Un-audited)

June 30, 2017 (Audited)

Money
Market Total
Sub-Fund

Equity Debt
Sub-Fund Sub-Fund

Sub-Fund

Money
Market
Sub-Fund

Debt
Sub-Fund

(Rupees)

(Rupees)

INVESTMENTS

Financial assets ‘at fair value through profit or loss' - net

Listed equity securities 51 85,951,932 85,951,932 106,306,087 - 106,306,087

- | [56900455 | [ 19,937,862 | [ 76838317 |
- 56900455 19937862
12481375 -

52&53 ][ 63319251 | 30.434,686] [ 95,753,957 |
76,838,317 - 63319251 32434686 95753937

12,481,375 - 12,786,278 - 12,786,278

Government securities - Treasury Bills

Corporate Sukuk Bonds X -

85,951,932 69,381,830 19,937,862 175,271,624 106,306,087 76,105,529 32,434,686 214,846,302
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51 Equity Sub-Fund - Listed equity securities

. Market Market value as
Bonus Carrying Market value
Purchased . . As at value as a a percentage of
As at July 01, . received Sold during value as at as at
during the A "8 | September 30,
eriod during the the period 2017 September 30, | September 30,
P period 2017 2017

Name of Sector/ Investee Company percentage | paid up capital
of net assets of of investee
the Sub-Fund company

(Number of sh Y

Ordinary shares have a face value of Rs 10/ = each except for the shares of Thal Limited which has a face value of Rs. 5

COMMERCIAL BANKS
Habib Bank limited 28,195 28,195 7,588,402 5,096,528
MCB Bank Limited 15,800 15,800 3,324,794 3,302,200
United Bank Limited 18,800 18,800 4,427,776 3,575,196

15,340,972 11,973,924

TEXTILE COMPOSITE
Nishat Mills Limited 37,500 [ 5,950,500] 5,441,250]
5,950,500 5,441,250

CEMENT

Cherat Cement Company Limited 12,500 - 12,500 2,234,750 1,499,750
D.G. Khan Cement Company Limited 15,300 13,000 2,300 1,470,804 1,013,334
Lucky Cement Limited 10,500 - 10,500 8,780,730 5,934,390
Pioneer Cement Limited 15,300 15,300 1,989,000 1,376,082
14,475,284 9,823,556

OIL & GAS MARKETING COMPANIES
Hascol Petroleum Limited (Note 5.1.1) 736 251,050 206,882
Sui Northern Gas Pipelines Limited 7,500 1,093,578 1,003,950
Pakistan State Oil Company Limited 12,000 4,648,200 5,301,120,
5,992,828 6,511,952

OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 3,800 5,987,432 5,719,038
Oil & Gas Development Company Limited 22,800 2,785,662 2,943,072
Pakistan Oilfields Limited 5,500 2,519,825 2,926,220
Pakistan Petroleum Limited 13,700 1,585,098 1,869,183
12,878,017 13,457,513

SUGAR & ALLIED INDUSTRIES
Faran Sugar Mills Limited 12,000.00 12,000 [ 963,120] 948,840
963,120 948,840

INSURANCE

Adamjee Insurance Company Limited 25,000.00 25,000 1,709,000 1,575,000

Jubliee Life Insurance Company Limited 700.00 700 | 600,600| 490/000|
2,309,600 2,065,000

CHEMICAL
ICI Pakistan Limited 5,900 [ 6,457,845 5,390,358
6,457,845 5,390,358

AUTOMOBILE ASSEMBLER
Honda Atlas Cars (Pakistan) Limited 8,100 [ 7,028,289] 4,369,869
7,028,289 4,369,869

GENERAL INDUSTRIALS
Thal Limited 13,400 | 8,120,802| 7,384,74U|

General Tyre & Rubber Company of 6,500 1,972,750 1,308,450
Pakistan Limited 10,093,552 8,693,190

FERTILIZER

Engro Fertilizers Limited 73,500 56,500 4,888,650 4,546,350

Engro Corporation Limited 15,000 15,000 3,121,060 3,554,415

Fauji Fertilizer Bin Qasim Limited 30,000 30,000 1,285,200 1,075,500
9,294,910 9,176,265

PHARMACEUTICALS
The Searle Company Limited (Note 5.1.1) 3 5128 | 2,625,433 2,071,302]
2,625,433 2,071,302

PAPER & BOARD
Packages Limited 6,250 4,347,375] 3,606,313]
4,347,375 3,606,313

ENGINEERING -
International Steels Limited 19,000 4,000 20,000 | 2,499,925] 2,422,600]
2,499,925 2,422,600

As at September 30, 2017 100,257,650 85,951,932

The Finance Act 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these amendments,
companies are liable to withhold bonus shares at the rate of 5 percent. These shares will be released upon payment
of tax by shareholders. The value of tax will be computed on the basis of day-end price on the first day of book
closure.
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In this regard, a constitution petition has been filed by the Trustees in the High Court of Sindh, challenging the

applicability of withholding tax provisions on bonus shares received, which is pending adjudication. The petition

is based on the fact that because VPS are exempt from deduction of income tax under Clause 99 Part I to the Second

Schedule of the Income Tax Ordinance 2001, the withholding tax provision should not be applicable on bonus

shares received. A stay order has been granted by the High Court of Sindh in favour of VPS.

As at June 30, 2017, the following bonus shares of the Fund were withheld by certain companies at the time of bonus

declaration. The Fund has included these shares in its portfolio, as the management believes that the decision of the

constitutional petition will be in favour of the VPSs.

September 30, 2017

June 30, 2017

Name of the company

Bonus Shares

Bonus Shares

Number Market Value

Number | Market Value

Hascol Petroleum Company Limited
The Searle Company Limited

Shares Rupees in ‘000

412
205

140,533
104,956

Shares

412
205

Rupees in ‘000

140,533
104,956

245,489

245,489

Debt Sub Fund - Government Securitres - Treasury

Purchased
during the
period

As at July 01,

Issue Date 2017

Matured
during the
period

As at
September 30,
2017

Disposed
during the
period

Amortised
Cost as at
September 30,

Market value as
at September
30,2017

Market value as

of net assets of
the Sub-Fund

a percentage

T

Val

April 13,2017
April 27, 2017

July 20, 2017
September 15, 2016

3 Months 7,000,000

3 Months 56,500,000 -

3 Months - 57,000,000
12 Months - 7,000,000

7,000,000 -
- 56,500,000 -
57,000,000

7,000,000

56,898,583 56,900,455

-—-Yage--—

As at September 30, 2017 63,500,000 64,000,000

7,000,000 63,500,000 57,000,000

56,898,583 56,900,455

Money Market Sub - Fund Government Securities - Treasury Bills

Purchased
during the
period

As at July 01,

Issue Date 2017

Matured
during the
period

As at
September 30,
2017

Disposed
during the
period

Amortised cost|
as at
September 30,
2017

Market value as
at September
30,2017

Market value as

of net assets of
the Sub-Fund

a percentage

F.

April 13, 2017

July 20, 2017

April 27,2017
September 06, 2017
September 22, 2017
July 04, 2017

3 Months
3 Months
3 Months
3 Months
6 Months
12 Months

15,500,000 -
17,000,000
17,000,000 -

3,000,000
15,500,000

Val

15,500,000 -
17,000,000
17,000,000 -

3,000,000
15,500,000 -

—————Rupees———--

16,969,753 16,970,311

2,967,446 2,967,551

-—Y%age-—

21.81

3.81

As at September 30, 2017 32,500,000 35,500,000

31,000,000 17,000,000 20,000,000

19,937,199 19,937,862

Debt Sub Fund - Corporate Sukuk

Cost of

Market value as

Purchased
during the
year

As at July 01,

Tenure 2017

Investee Company

Matured
during the
year

As at
September 30,
2017

Disposed
during the
year

Market value
as at September
30,2017

holding as at
September 30,
2017

of net assets of
the Sub-Fund

a percentage

F.

5 Years
7 Years
7 Years
10 Years
10 Years

Fatima Fertilizer Company Limited
K-Electric Limited

JS Bank Limited

Meezan Bank Limited - Tier IT
Bank of Punjab

89
1,000
300
2

35

——mee——-RUpees-—-meeemeeee

418,492
4,982,350
1,510,364
2,085,188
3,539,541

413,347
4,960,116
1,510,197
2,086,000
3,511,715

—Y%age-—

0.53
6.38
1.94
2.68
451

As at September 30, 2017

1,426

12,535,935 12,481,375

16.04
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September 30, 2017 (Un-audited)

June 30, 2017 (Audited)

Equity Debt Money

Market
Note Sub-Fund Sub-Fund Sub-Fund

Equity
Sub-Fund

Money
Market
Sub-Fund

Debt
Sub-Fund

(Rupees)

(Rupees)

PAYABLE TO THE PENSION FUND MANAGER

Remuneration to the Pension Fund Manager 121,49 96,416 56,774 274,686 139,079 97,659 66,262 303,000

Sindh/Punjab Sale Tax on remuneration of the

Pension Fund Manager 49,688 45,619 36,107 131,414 52,502 45,818 37,625 135,945

Federal Exercise Duty on remuneration of the
Pension Fund Manager 210,310 211,911 190,219

Formation cost - - -

612,440 210,310 211,911 190,219
21,792 21,792 21,793

423,683 377,180 315,899

612,440
65,377
1,116,762

381,494 353,946 283,100 1,018,540

The Government of Sindh and Punjab has levied Sindh and Punjab Sales Tax at the rate of 13% (2016: 14%) and 16%
(2016: 16%) on the remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011
and Punjab Sales Tax on Services Act, 2012 (as amended from time to time).

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) with effect from June 13, 2013. As the asset management services rendered by the
Management Company of the Fund were already subject to provincial sales tax on services levied by the Sindh
Revenue Board, which is being charged to the Fund, the Management Company was of the view that further levy
of FED was not justified.

On September 4, 2013, a Constitutional Petition was filed in the Honourable Sindh High Court (SHC) jointly by
various asset management companies, together with their representative Collective Investment Schemes through
their trustees, challenging the levy of FED.

During the current year, the SHC passed an order whereby all notices, proceedings taken or pending, orders made,
duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of
services (to the extent as challenged in any relevant petition) were set aside. In response to this, the Deputy
Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan which
is pending adjudication.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing
in services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

In view of the above, the Fund has discontinued making further provision in respect of FED on management fee
from July 1, 2016. However, the provision made till June 30, 2016 aggregating Rs 612,440 (June 30, 2016: Rs 612,440)
has not been reversed as the management believes that the Federal government retains the right to appeal against
the said order in the Supreme Court within the prescribed timeline. Had the provision not been made, Net Asset
Value per unit of the ABLPF - ESF, ABLPF - DSF and ABLPF - MMSF as at September 30, 2017 would have been
higher by Rs 0.3488, Rs 0.3801 and Rs 0.4951 (2017: Rs 0.3586, Rs. 0.3650 and Rs. 0.4043) per unit.

September 30, 2017 (Un-audited) June 30, 2017 (Audited)
Money
Market

Sub-Fund

Equity Debt Money

Market
Note Sub-Fund Sub-Fund Sub-Fund

Equity Debt
Sub-Fund Sub-Fund

(Rupees)

ACCRUED EXPENSES AND OTHER LIABILITIES

Provision for Sindh Workers' Welfare Fund
Printing charges

Security transaction charges

Withholding tax payable

Other Payable

AABL Asset Management
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629,693
38,526
8,986
90
1,265

169,489
38,526

88,030
38,526

2 91

887,212
115,578
8,986
273
1,265

629,694
13,319
7,806
1,572
1,264

(Rupees)

169,488
13317

88,031
13,318

1,161 994

887,213
39,954
7,806
3,727
1,264

678,560

208,107 126,647

1,013,314

653,655

183,966 102,343

939,964

~ ABL o
MUSTAWBIL
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The Finance Act, 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971 (WWF Ordinance).
As aresult of this amendment it was construed that all Collective Investment Schemes / mutual funds / Voluntary
Pension Schemes (CISs and VPSs) whose income exceeds Rs 0.5 million in a tax year were brought within the scope
of the WWF Ordinance, thus rendering them liable to pay contribution to WWEF at the rate of two percent of their
accounting or taxable income, whichever was higher. The Mutual Funds Association of Pakistan (MUFAP) filed a
constitutional petition in the Honourable Sindh High Court (SHC) challenging the applicability of WWEF on CISs
which is pending adjudication. Similar cases were disposed of by the Peshawar and the Lahore High Courts in
which these amendments were declared unlawful and unconstitutional. However, these decisions were challenged
in the Supreme Court of Pakistan.

Subsequently, the Finance Act, 2015 introduced an amendment under which CISs / mutual funds have been
excluded from the definition of “industrial establishment” subject to WWF under the WWF Ordinance.
Consequently, mutual funds are not subject to this levy after the introduction of this amendment which is
applicable from tax year 2016.

On November 10, 2016 the Supreme Court of Pakistan (SCP) has passed a judgment declaring the amendments
made in the Finance Acts 2006 and 2008 pertaining to WWF as illegal citing that WWF was not in the nature of tax
and could, therefore, not have been introduced through money bills. Accordingly, the aforesaid amendments have
been struck down by the SCP. The Federal Board of Revenue has filed a petition in the SCP against the said
judgment, which is pending hearing. While the petitions filed by the CISs on the matter are still pending before the
SHC, the Mutual Funds Association of Pakistan (MUFAP) (collectively on behalf of the asset management
companies and their CISs) has taken legal and tax opinions on the impact of the SCP judgement on the CISs petition
before the SHC. Both legal and tax advisors consulted were of the view that the judgment has removed the 'very
basis on which the demands were raised against the CISs. Therefore, there was no longer any liability against the
CISs under the WWF Ordinance and that all cases pending in the SHC or lower appellate forums will now be
disposed of in light of the earlier judgement of the SCP.

Furthermore, as a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh
Workers” Welfare Fund Act, 2014 (SWWEF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting year is
not less than Rs 0.50 million, is required to pay Sindh Workers” Welfare Fund (SWWEF) in respect of that year a sum
equal to two percent of such income. The matter was taken up by the MUFAP with the Sindh Revenue Board (SRB)
collectively on behalf of various asset management companies and their CISs whereby it was contested that mutual
funds should be excluded from the ambit of the SWWF Act as these were not industrial establishments but were
pass through investment vehicles and did not employ workers. The SRB held that mutual funds were included in
the definition of financial institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and
were, hence, required to register and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter
with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWE.

In view of the above developments regarding the applicability of WWF and SWWEF on CISs / pension funds,
MUFAP had recommended the following to all its members on January 12, 2017:

based on legal opinion, the entire provision against WWF held by the CISs till June 30 2015, to be reversed
on January 12, 2017; and

as a matter of abundant caution the provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the Sindh WWF Act, 2014 (i.e., starting from May 21, 2015).

Accordingly, on January 12, 2017 the provision for WWF was reversed and the provision for SWWF was made for
the period from May 21, 2015 to January 12, 2017. Thereafter, the provision for SWWEF is being made on a daily basis
going forward.
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The above decisions were communicated to the Securities and Exchange Commission of Pakistan (SECP) and the
Pakistan Stock Exchange Limited on January 12, 2017. The SECP vide its letter dated February 1, 2017 had advised
MUFAP that the adjustments relating to the above should be prospective and supported by adequate disclosures in
the financial statements of the VPS / mutual funds. Accordingly, necessary adjustments in this respect were
recorded in the books of the Funds on January 12, 2017.

Had the impact of provision for SWWEF been recognized as of September 30, 2017, the NAV per unit of the Fund
would have been higher by Re. 1.0442, Re. 0.304 and Re. 0.2291 (2017: Re. 1.0737, Re. 0.2919 and Re. 0.1871)
respectively for Equity, Debt and Money Market sub fund.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2017 and June 30, 2017.

For the quarter ended September 30, 2017 For the quarter ended September 30, 2016

. Money . Money
Equity Debt Market Total Equity Debt Market Total

Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees) (Rupees)

FINANCIAL INCOME

Income on Pakistan Investment Bonds - - - - -

Income on Market Treasury Bills - 932,980 425,869 1,358,849 - 932,980 425,869 1,358,849
Income on Corporate Sukuk Bonds - 221,431 - 221,431 - 221,431 - 221,431
Income on bank balances 159,197 88,465 378,249 625,911 75,950 88,410 378,249 542,609

159,197 1,242,876 804,118 2,206,191 75,950 528,816 867,401 _ 1472167

NET UNREALISED APPRECIATION/ (DIMINUTION) ON REVALUATION OF INVESTMENTS
-'AT FAIR VALUE THROUGH PROFIT OR LOSS' - NET

Market value of investment 85051932 69381830  19,937862 175071624 75862257 60565110  39,968408 176395775
Less: Carrying value of investment (100257650) (69434518) (19.937,199) (189,629367) (70,939499) (60,605,988) (39,970,701) (171,516,188)
(14305718)  (52,688) 663 (14357,743) 4,922,758  (40878) (2293) 4879587

September 30, 2017 (Un-audited) June 30, 2017 (Audited)

N Money . Money
Equity Debt Market Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Number of Units) (Number of Units)

NUMBER OF UNITS IN ISSUE

Total units in issue at the beginning of the period 586,455 470,437 471,487 1,607,235

Add: issue of units during the period

- Directly by participants 28,674 20,714 21,511 70,899 137,670 92,437 157,943 388,050

- Investment in core units by the Pension Fund Manager - - B o -

28,674 20,714 21,511 70899 137,670 92,437 157,943 388,050

- Directly by participants (121000 (43852  (107755)  (I63707)  (2702)  (44273)  (90770)  (357,745)

Total units in issue at the end of the period 603,029 557,510 384,193 1,544,732 586,455 580,648 470437 1,637,540

AABL Asset Management

Discover the potential




TAXATION

No provision for taxation has been made in these condensed interim financial statements in view of the exemption
available to the Fund under clause 57(3)(viii) of Part-1 of the second schedule to the Income Tax Ordinance, 2001.
The Fund is also exempt from the provision of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001.

EARNING / (LOSS) PER UNIT

Earning / (Loss) per unit calculated based on the number of units outstanding as at period end as in the opinion of
the management, the determination of the cumulative weighted average number of outstanding units for
calculating Earning / (Loss) per unit is not practicable.

TOTAL EXPENSE RATIO

The ABL Pension Fund - Equity Sub Fund has maintained Total expense ratio (TER) 0.54% (0.7% representing
Government Levies, WWF and SECP Fee).

The ABL Pension Fund - Debt Sub Fund has maintained Total expense ratio (TER) 0.54% (0.07% representing
Government Levies, WWF and SECP Fee).

The ABL Pension Fund - Money Market Sub Fund has maintained Total expense ratio (TER) 0.57% (0.07%
representing Government Levies, WWF and SECP Fee).

TRANSACTIONS WITH CONNECTED PERSONS

Connected person / related parties include ABL Asset Management Company Limited being the Pension Fund
Manager, Central Depository Company of Pakistan Limited being the Trustee, other collective investment schemes
managed by the Pension Fund Manager, Allied Bank Limited , retirement funds of Allied Bank Limited, Ibrahim
Fibres Limited, Ibrahim Agencies (Pvt.) Limited , Arabian Sea Country Club, Cyan Limited, Muller and Phipps
Pakistan (Private) Limited, Bench Matrix (Pvt.) Limited, National Management Foundation - LUMS being entities
under common control and / or directorship, directors and key management personnel of the Pension Fund
Manager and any person or Company beneficially owning directly or indirectly 10% or more of the units in issue /
net assets of the Fund.

Transactions with connected persons are in the normal course of business, at contracted rates and at the terms
determined in accordance with market rates.

Remuneration to the Pension Fund Manager is determined in accordance with the provisions of the NBFC
Regulations and the Trust Deed.

Remuneration payable to the Trustee is determined in accordance with the provisions of the Trust Deed.
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For the quarter ended September 30, 2017

For the quarter ended September 30, 2016

Money
Market
Sub-Fund

Debt
Sub-Fund

Equity
Sub-Fund

Equity

Total Sub-Fund

Debt
Sub-Fund

Money

Market Total

Sub-Fund

(Rupees)

(Rupees)

Details of transactions with connected persons/ related parties during the
period are as follows:

ABL Asset Management Company Limited
- the Pension Fund Manager
Remuneration 391,544 302,786 195,346
Sindh/Punjab Sale Tax on Remuneration of the
Pension Fund Manager 58,474 45,515 29,267
Federal Excise Duty on Remuneration of the
Pension Fund Manager o
Formation cost paid 21,792

Sale load -

21,792 21,793

Other payments = 5 -
Central Depository Company of Pakistan

Limited - Trustee

30,278
3,936
Security deposit - -

19,535
2,539

Trustee fee

Sindh sales tax on trustee fee

Allied Bank Limited

Bank charges 6,785 891

157,295 88,300

3,291

Income accrued 73,492

September 30, 2017 (Un-audited)

889,676 279,858

133,256 36,382

65,377 -
- 30,000

88,967
11,565

27,995
3,639

10,967
319,087

6,332
67,380

274,551

35,692

3,019
133,718

218,430 772,839

28,39 100,470

21,850
2,840

77,309
10,049

828 10179
150,944 352,042

June 30, 2017 (Audited)

Money
Market
Sub-Fund

Debt
Sub-Fund

Equity
Sub-Fund

Debt
Sub-Fund

Money
Market

Sub-Fund

(Rupees)

Details of balances with connected persons / related parties as at period
end are as follows:

ABL Asset Management Company Limited
- Pension Fund Manager

Remuneration payable 121,496 96,416 56,774

Sindh Sales Tax Payable on Remuneration of
Pension Fund Manager 49,688 45,619 36,107

Federal Excise Duty Payable on Remuneration of

210,310 190,219

Formation cost payable - - -

Pension Fund Manager 211,911
Sales load payable - - -
Number of units held: 300,000 units in each Sub-Fund
(June 30, 2016: 300,000 units in each Sub-Fund)

48,880,770 34,513,740
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274,686 139,079

131,414 52,502

210310
21,792

56,091,930

(Rupees)

97,659

45,818

211,911
21,792

41,463,120

66,262 303,000

37,625 135,945

190,219
21,793

612,440
65,377

34,177,920 131,732,970




September 30, 2017 (Un-audited) June 30, 2017 (Audited)

Money Equity Debt Money

Market Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees) (Rupees)

Equity Debt
Sub-Fund Sub-Fund

Central Depository Company of Pakistan Limited - Trustee

Trustee fee payable 12,150 13,908 9,764 30,298
Sindh Sales Tax Payable on trustee fee 1,579 1,808 1,269 861 3,938
Security deposit 100,000 100,000 104,475 - 204,475
Cash in IPS account - - 120,374 53,232 173,606

Allied Bank Limited
Balances in saving accounts 8,742,666 8096384 25154490 3949428  4476,139 603217 9,028,784
Income receivable 31,050 59,298 145,949 8,638 9,523 2,505 20,666

Key Management Personnel of Pension Fund Manager
Director of the Pension Fund Manager

Alee Khalid Ghaznavi (Chief Executive Officer)

Number of Units held: - -
- 9,329 units (2017: 9,329 units) 1,520,029 1520029 1,744,272 1,744,272
- 3,249 units (2017: 3,249 units) - 453,350 - 449,046

GENERAL

Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and
disclosures.

Figures have been rounded off to the nearest thousand rupees.
Units have been rounded off to the nearest decimal place.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on October 26, 2017 by the Board of
Directors of the Pension Fund Manager.

For ABL Asset Management Company Limited
( Pension Fund Manager)

kol b

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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www.jamapunji.pk

Be aware, Be alert,

Be safe

Learn about investing at
www.jamapuniji.pk

Key features:
Gt Licensed Entities Verification 4l Stock trading simulator

(based on live feed from KSE)
Knowledge center
Risk profiler*

& Financial calculator

S CompanyNeniication @g Subscription to Alerts (event

B Insurance & Investment Checklist notifications, corporate and
regulatory actions)

n Scam meter*

& Jamapunji games*
B Tax credit calculator*

72? FAQs Answered 5 -
B Jamapuniji application for
mobile device

Online Quizzes

[ £} v
% % Jama Punjiis an Investor jamapunji.pk @jamapunji_pk
ﬁ

Education Initiative of

':E-%

Securites and Exchange ; ) : . ]
S ,, Commission of Pakistan *Mobile apps are also available for download for android and ios devices
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