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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 period ended December 31, 2018.

ECONOMIC PERFORMANCE REVIEW

1HFY'19 marked a new chapter for Pakistan’s political and economic landscape with the change
of Government in the center as well as in the biggest province of the country. Successful
transition of power and continuity of democratic process after the general elections of July 25,
2018 have reduced the political noise in the country but challenges on economic front still
persists. Though, newly elected Government has taken several measures to address surmounting
Balance of Payment (BOP) crisis but the results of those steps are yet to be reflected in numbers.

Pakistan’s economic indicators witnessed significant changes during the period due to challenges
on external front. CPI has increased substantially to 6.05% in THFY 19 as compared to 3.75% in
the same period last year. CPI is expected to increase further in 2HFY 19 due to low base effect
and lag impact of currency adjustments as the Pak Rupee (PKR) has devalued by ~14% against
the greenback during last six months. Moreover, State Bank of Pakistan (SBP) has adopted
contractionary stance, thus; increased policy rate by 350bps to 10% during the said period.

Surprisingly, country’s external position continued to remain fragile despite taking above
mentioned steps as the Current Account Deficit (CAD) during 1HFY19 is down by only
4.4%YoY to USD7.9 billion as compared to USDS8.4 billion during IHFY18. A much needed
support came from workers’ remittances which are up 10%YoY to USD10.7 billion. However,
foreign exchange reserves remained under pressure standing at 2.9 months of import cover in
spite of USD2.0 billion loans received from Saudi Arabia. Hopefully, CAD will come down
further going forward as deferred oil facilities of worth USD3.0 billion from Saudi Arabia and
UAE will be effective from January 2019. Furthermore, weak international commodity prices
particularly oil will further ease off pressure on BOP.

On fiscal front, FBR provisionally collected taxes worth PKR1,763 billion during 1HFY'19
against the target of PKR1,960 billion, reflecting a shortfall of more than PKR175 billion. In
order to bridge the deficit, the government is expected to announce mini-budget in January 2019
where new taxes of ~PKR200 billion will be imposed. Moreover, meetings with IMF are likely
to kick-off in the current month to seek financial package.

Going forward, weak international oil prices, controlled imports, rising remittances and uptick in
exports will address risks to the economy. Government is focusing on enhancing Pakistan
Exports by giving reliefs to export oriented industry and curtailing imports by imposing
additional taxes and duties. It is expected that the Pakistan will enter into IMF program during
2HFY 19 which will help in addressing dwindling foreign exchange reserves and give confidence
to other lenders.
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MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open end mutual fund industry posted a decline of
3.1% during 1HFY 19 (from PKR648 billion to PKR628 billion), mainly on account of economic
uncertainty and year end phenomena. However, the industry witnessed growth of 1.1%YoY in
December 2018 against same period last year. Equity funds including Conventional and Islamic
equity witnessed a substantial decline of 12.2% and 18.3% in AUM to close the period at
PKR121 billion and PKR85 billion, respectively. This decline can primarily be attributed to
dismal market performance (KSE100 index down 11.5% in 1HFY19) due to economic
uncertainty driving investor sentiments negative.

On the flip side, the fixed income category (comprising of Income, Aggressive Income and
Money Market funds) registered a growth of 4.8% in 1HFY19 to close at PKR200 billion in
December 2018 compared to PKR191 billion in June 2018. Similarly, Islamic Income Category
also posted a growth of 8.3% in AUMs to end the period at PKR47 billion.

EQUITY MARKET REVIEW

Pakistan equities showed gloomy performance in 1HFY19 where benchmark KSE-100 index
shed 4,844.3 points (-11.5%) to become one of the worst performing market in the world for
CY18. The lackluster performance during the period under review was largely attributable to
political & economic uncertainty after the elections as the new government took office and
delayed defining its policies. Moreover, continuous selling by foreign investors (USD404
million) can be attributed to worsening macros (pressure on external account, depleting reserves
and PKR/USD devaluation). In addition to this, expected slowdown in global demand as two
economic giants, USA and China, engaged in trade war further aggravated uncertainty among
investors. Furthermore, extended sanctions on Iran proved as a last nail in the coffin. Investors
prefer to switch from risky asset classes to safe heavens in such a tricky and uncertain
environment. This led to the aggressive selling in equity market of not only Pakistan but across
the globe.

On foreign front, selling during the period was concentrated in Commercial Banks (USD166
million), Exploration & Production (USD98 million), and Cements (USD69 million).
Conversely, foreign interest was evinced in Fertilizer Sector which attracted buying of USD18
million. On the local front, - Insurance companies & individuals supported the market with a net
buying of USD176 million and USD156 million, respectively while mutual funds and brokers
remained net sellers of worth USD28 million, & USD14 million, respectively in IHFY18. On
sectoral front, Commercial Banks and E&P’s witnessed extreme downfall, contributing
1,288/1,107 points to the index’s decline. One off pension cost, higher compliance cost and
international provisioning caused sluggish performance of Commercial Banks while sharp
decline in oil price eroded the returns in E&Ps. On the flip side, improved petrochemical margins
kept Chemical sector green with positive index contribution of 39.46 points. Moreover, overall
liquidity in the market improved where average trading volume increased by 33%YoY to 104
million shares in 1HFY 19 from 78 million in IHFY 18 while the average daily value traded went
down by 24%YoY to USD58 million from USD76 million in the same period last year.
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Money Market Review

The period under review remained tough for the country amid rising inflation and lower foreign
exchange reserves to meet the external obligations of the country. In order to contain the
increasing inflation tame down the higher inflation, the SBP raised the discount rate by a total
425bps during last twelve months to 10.5%. On T-bills front, an active participation was
witnessed only in 3-Months tenor whereas participation in 6 & 12 months tenor remained
subdued due to market’s expectation of increase in Policy Rate. Similarly participation in longer
tenor bonds (3, 5 & 10 years) also remained depressed. The SBP accepted PKR7.0 billion, PKR6
billion and PKR11 billion in 3, 5 and 10 years tenor at an average cut-off rate of 12.25%, 10.98%
and 13.15% respectively. During this period, the SBP remained net lender, hence liquidating the
market by frequent OMO injections (23 times). In addition to this, secondary market PKRVs
increased by 3.52 to 3.98 bps across different tenors.

FUND PERFORMANCE

Our Conventional fund has been 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”.

Money Market Sub Fund

On YTD basis, ABL Pension Fund - Money Market Sub Fund generated an annualized return of
6.01% Fund size of ABL PF — MMSF closed at PKR 62.25 million. As per its mandate, Money
Market Sub Fund was focused towards short term money market instruments and T-Bills. During
the period, investment in T-bills comprised of 65.05%, while Cash at bank was around 34.61%
of the portfolio.

Debt Sub Fund

On YTD Basis, ABL Pension Fund - Debt Sub Fund yielded an annualized return of 5.61%. The
subdued performance was mainly attributable to the valuation Losses in long duration
instruments. In order to reduce the volatility in fund performances we offloaded PIBs and shifted
the proceeds in Short term T-bills. At Present, portfolio comprised of 66.29% T-bills. Cash at
bank is 19.72% while investment in corporate TFCs and other is 13.49% & 0.50% respectively.

Equity Sub Fund
The fund posted a negative return of 13.40% during the period under review. The Fund was

invested 94.89% in equities at end of the period with major exposure in Commercial Banks
28.41% and Oil and Gas Exploration companies 22.51%.
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OUTLOOK

Equity market in Pakistan is expected to have a limited recovery in 1HCY 19 as interest rates are
still to peak and fiscal consolidation measures are yet to unfold. However, lower than expected
inflation would cause SBP to soften its stance on monetary tightening, going forward.

In our view the economic indicators are expected to recover in 2HCY 19 debunking the negative
returns of last two years given peaking of interest rates, announcement of fiscal curtailment
measures, entry into IMF program and positive outcome of FATF. Going into the IMF program
would bring in discipline on both external and fiscal front thereby boosting the investors’
confidence.

We look for valued stocks hedged with economic growth slowdown and offering good dividend
yields. Therefore we are Overweight on E&P, Banks, Fertilizer, Technology, Textile, Power and
Chemical (whose stands to benefit from PKR depreciation) while have underweight stance on
Cement, Autos, Engineering, Electronics goods and FMCGs.

AUDITORS

M/s. Deloitte Yousuf Adil Saleem & Co. (Chartered Accountants), have been re-appointed as
auditors for the year ending June 30, 2019 for ABL Pension Fund (ABL-PF).

MANAGEMENT QUALITY RATING

On December 31, 2018, JCR-VIS Credit Rating Company Limited (JCR-VIS) has reaffirmed the
Management Quality Rating of ABL Asset Management Company Limited (ABL AMC) to
‘AM2++’ (AM-Two-Double Plus) from ‘AM2+’ (AM Two Plus). Outlook on the assigned rating
is ‘Stable’.

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) and the management of Pakistan Stock Exchange 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 (
el
%‘/J.V Alee Khalid Ghaznavi
Director Chief Executive Officer

Lahore, February 06, 2019
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ABL PENSION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2018

December 31, 2008 (Un-audited) June 3k, 2018 {Audited)
Equity Debt Muney Market Equity Debst Money Market
Sub-Fund Sub-Fand Sub-Fand Sub-Fund Sub-Fund Sub-Fund

R M
o e

ASSETS

Balances with bank 3191021 14,938,220 21,718,250 9847471 0,903,392 4,669,720 16,045,507 30618828
Investments 5 85,020,014 60,505,599 40817139 187 242,752 93,967 860 72,07 RST 39,867,600 206543317
Dividend receivable 419,309 & = 419,309 134982 - - 134082
Income receivable 25003 261023 161,121 HT 47 17.759 245612 Th963 342334
Depusits and other receivable 163,280 132,453 47,157 342,901 124388 163873 GE013 356274
Total assets 89,718,636 75,837,207 62,743,647 218,299,580 104,148,581 1787071 Sia, D) 083 137,905,735

LIABILITIES
Payable to the Pension Fund Manager 3T154 352811 310,206 142,171 B3 E5L 355446 206,676 1,035,973
Payable to the Trustes 13.501 10,783 9215 33,50 13957 10978 EAR]) 3666
Payable to the Auditors. 16,201 17.709 17,708 51618 30.000 50,000 50,000 150,000
Payahle to the Securitics and Exchange Commission of Pakistan 16,447 12446 a7 38 RHD 32478 25904 16,896 TEATR
Payable Apainst Purchase OF Equity Securitics - - - 1370965 - - 1570965
Accrued expenses and other liabilities T3 364 230964 144,629 1.114,157 TI9.907 219488 138,030 77425
Total Habilities 491,45 2.280,327 TN A58

NET ASSETS 5 75,212,582 ) 226,019,253 77,125,255 55,580,750 234,053,228

FARTICIPANTS' SUB FUNDS (AS PER STATEMENT ATTACHED) 75,212,582 226,019,253 77,125,155 55,554,750 234,053,228

NUMBER OF UNITS IN ISSUE 5 5 510,713

NET ASSET VALUE PER UNIT 1356009 1474149 1218017 156.5757 1433484 118.3073

Contingencies and commitments

The anncxed notes | to 17 form an integral part of thes, dersed interim financial

For ABL Asset Management Company Limited
( Management Company)

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 HALF YEAR ENDED DECEMBER 31, 2018

For the halfl year ended December 31, 2018 For the half year ended December 31, 2017
Equity Debe Momey Market Total Equity Debn Maoney Market
Sub-Fund Sub-Fund Sub-Fun Sub-Fund Sub-Fund Sub-Fund

P T

Note Totul

INCOME

Financial Income 177,530 1055 4300 2479863 5,741,823 277,963 2,446,444 1,486,955 4311412

Net unrealised diminution on revaluation of
investments classified as - 't fair value theough profit or loss” -net (14,871,552) (162.668) {2.190) {15,036,410) {19.97T2,618) {1RS,36dyy {335)) (20,161,313)

Net capital Joss on sale of investments {377.214) (40,652} (22,602} 1440,468) (762.200) 0 437 {761.604)

Dividend iscome 2.342 640 - 2,342 640 2,710,408 - - 2. 710405

Tatal Income (12,728,596) 2A82,110 2,455,071 {7,391,415) (17,746,451} 2,258,204 1,487,057 (14,100, 1Yy

EXPENSES
Remuneration of the Pension Fund Mannger T48,663 565718 453,974 1,768,355 743,282 306,718
Punjab Sales Tax on remuneration of the Pension Fund Manager 119,784 90,515 71,638 282934 114,753 92,545
Remuneration of the Trustee T4, 660 56,422 45,436 176,518 74,321 59.676
Sineth Sales Tax on remuneration of the Trustes 9,707 7338 5888 22930 9,661 1,758
Annuul fee of the Securities ond Exchange Commission of Pakistan 16,4585 12,446 9,987 35928 16,351 13,128
Auditors” semuneration 25308 25208 25208 75,624 35333 5183
Security transaction charges 91,172 13074 asi 104,896 20,538 3,380
Printing charges 24534 25207 23208 73349 50,690 046
Hank charges 7949 1.819 7326 17,094 7,400 2039
Amortisation of formation cost = = = = 2,119 231
1,118,572 797,744 66,312 2,562,628 1,074,749 863,225

Net income / (loss) before taxation (13,847, 168) 2084366 1,808,759 0.954,043)  (18.821,200) (16,505,980)
Taxation

Net income / (loss) after taxation 1084366 1,808,759 T {16,505, 980)
Oher comprehensive income

Totul comprehensive income ! (loss) (13847.168) 2084366 1,808,759 {9,954,043) {18.821,200)

Earning / {Loss) Per Unit {21.20) 409 354 {3L.28) 2.63 133

The annexed potes | 0o 17 form an mtegral part of these condensed interim financaal statements.

For ABL Asset Management Company Limited
( Management Company)

W i

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 HALF YEAR ENDED DECEMBER 31, 2018

For the half year ended December 31, 2008 For the half year ended December 31, 2007
Equity Debt Money Market Total Equity Dieht Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

m
L L

Net assets at the beginning of the period 101,377,223 TT.125255 55,550,750 234,053,228 104,651,361 Bi,251,601 53,595,240 243,498,202

ssue of units® B109,245 1.672,006 R.510,492 0,300,543 122,006 2869.277 2A61,035 10,452,408
Redemption of units* (7.084,331) (7.669,245) (3627299 | (18380.875) (2,027,639) B087.050| | (12366923 | (20.481,613)
1024914 (3.997,039) AH92,193 1,920,068 EXTTRTH (3.217,774) (0.905,588)  (10,029,208)

Met capital gain ¢ {loss) on sale of investments (377.214) (40,652) (22,602) (440, 468) (768,214) 149 (761,694

Net z iation / {diinution on
of investments - 'at fair value through profit or loss' - net (14.871,552) (162,668) (2,190) (15.,036,410) (14,305,718)

(52,638) 3 (20,161,313)

Other net income for the period 1,401,598 2,287,686 1,833,551 5,522,835 583,223 #10,874 1,903,443
(13,847,168) (14,490,709 (19,019,564)

Net assets at the end of the period 5.2 62,251,702 226,019,253 98,255,109 77,792,162 3 214,449,433

* Total number of units issued and redeemed during the period is disclosed in note |1 of these financial statements.

The annexed notes | o 17 form an integral part of these condensed interim financial statements,

For ABL Asset Management Company Limited
( Management Company)

R bt

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 HALF YEAR ENDED DECEMBER 31, 2018

For the half year ended December 31, 2018 For the halfl year ended December 31, 2017
Equity Dt Money Market Equity Dbt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fumd
CASH FLOWS FROM OPERATING ACTIVITIES B B

e e

Net incomie / (Ioss) for the period {13,547, 168) 1 808,759 9,954,043} (14,460,709} 158,335 S10A46 [16.505.950)

Adjustments for non cash & other items
Amortisation of formation cost - - - - 4,119 am 627 g
Net unrealised diminution / Ttk i i .
al e value through profit or loss’ - net 14,871,552 162668 2,190 15036410 14305718 51688 {6a3)) 161313
Dividend income 2,342 6401 = = {2342 640 SRS 076 )] - < {2.710.408
12,528912 162,668 2190 12,693,770 13,322,761 5060 1,964 17 ASHE026
(1.318.256) 224704 1E1.94% 23907 (1,167 948) ¥13395 512410 952 (M6

Decrease | (Increase) in assets
Income receivable {7.244)) (15411 (H2,15H)) (104,813 (44,806} (86,410)) (46,846)) {178,062
Diepasits and other receivable (38,901 31418 20.R56 13,373 {502)) 1241374 48380 168,252

(46,145) 16,007 (61,302} (5140} (45.30K) 33984 1,534 19810}

Increase ! ideerease) in liabilities

Puyable 1o the Pension Fund Mannger {4,657 {2,635) 13.530 6,198 142,189) (23,234} (32,795)) (98.222);

Payable 1o the Trustee {456)| {193} 1484 B35 {1987 1142)) 11.072) 13.201)

Payable to the Awditors. (33,790} (32291 (32,202 (98.382); 12,604 12,604 12604 T

Payable to the Securities and Exchange Commission of Pakistan L6231} 113,458 16909y (36,598)) (23,590 (18179 (13.594)) (35372

Accred expenses and other lsabilitics 18,458 11476 6,799 36,733 24,906 24.141 24,304 73,351
136,725} (37.101) (17388) (91.214) (HLZ65) 4811 (10557) (45,632)

Dividend received 2058313 - = 2058313 AT0.258 = - 470,258

Net amount paid on parchase and sale of investments i8,398672) 12,039,550 (951.779) 693, 6,048 4346 6671001 12,457 487

Net cash used in operating activities (7,737 485) 7513560 13,000,874

CASH FLOW FROM FINANCING ACTIVITIES

Revwpts on Bsuance of wnils 5109245 3.672.206 8519492 20300943 5.122,0% 2869277 2461035 1452 408
Payments on redemption of units 7084331 7,608,245} {3.637.200)) (1R 3RORTS)) 2,027,639 (6087051} (12,366,923 (20.4%1.613)

Net cash generated from financing activities 1024914 3,997,039} 4,862,193 [EETTT 3,054,457 {3.217.774) 19,905 888} (HLO29.205)

Net increase | in cash and cash during the period {6.712,571) 10268491 5,672,723 9.228.643 360,63 A295.786 3004986 16,554,591
Cush and cash equivalents at the beginning of the period 9,903, 16,045.507 30618828 4007178 4454514 21474334 20966,036
Cash and cash equivalents at the end of the perisd 14938220 2171823

The annexed notes 1 4o 17 form an integral past of these condensed interim financial statements

For ABL Asset Management Company Limited
( Management Company)

G
SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2018

LEGAL STATUS AND NATURE OF BUSINESS

ABL Pension Fund ("the Fund”) bas been established under the Volustary Pension Scheme Bules, 2005 (VPS5 Rulbes) via a Trost Deed dated March 19, 2014 executed betworm ABL Asset Managensmt Company Limited (ABL AMC) as the
Pension Fund Manager and the Central Depesitory Company of Pakistan Limited (CDC) a5 the Trustee. The Fund was authorsed by the Seeurities & Exchange Commassion of Pakistan (SECF) as & pension flnd on July 7, 2004, The Pension
Fursd Mannger has been licensed to act a5 a Pansion Fund Manager smdsr the VPS Rules through o ceriificate of registmtion issued by the SECP, Dyring the vear the registered office f the Management Company has been changed to Plot /
Buslding numiber 14 Mam Boulevard DHA Phase V1, Lahare.

The Fund commenced its operations from August 20, 2004, The Fund & a Voluneary Pension Fund and offers units for public subscription on a continneas hagis. The units ane ferable except in the ci mentsoned in the
Valuntary Pension System Rubes, 2005 and can be redeemed by surrendering them to the Furd. Further, as per the offering document, the Fund shall not disiribute any incoms from the Fund whether i cash or otherwise,

The abjective of the Fund = o provide a secure source of savings and relirement moeome 1o miividusls 1 s a portable pension scheme allowing mdividuals the Bexibility of contributions and poetfolio customteation through allocation of such
comtribations in equity and fixed income myestment avenues suited o 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 Pemsion Fund - Equity Ssh-Fund (ABLPF - ESF)
The Equity Sub-Fund shall have an pverage minimum investment in lsted shares of ninety percent (0% of its Net Asset Vabue (NAV), Investment in equity securities of a single company shall nod exceed 10% of the net asssts valee of
the Equity Sub Fund, provided that exposure in companies helanging to a single sector os clssified by the Stock Exchange shall nat exceed 30% of the net assets of the Eguity Sub Fund ar the index weight, whichever is higher, subject
Lo s ol 35% of the net assers of the Eguity Sub Fund. Ay un-invested surples may be invested in Government tressury bills or Govermment secarilies having bess than one year tme 1o maturity.

ABL Pemsion Fund - Debt Sub-Fand (ABLFF - DSF)

The Debt Sub-Fund shall invest atleast 25% of the net assets of the Debt Sub Fund m debt securities issued by the Federal Government. The weighted average time to maturity of securities held in the portfolic of Debt Sub Fund shall
ol exceed 5 years. Exposure 10 securities ssued by conpandes i a single sector shall not exeved 20% (3% in case aof the banking sector) of the st assets of the debl sub fund. The objective of the Fusd is 10 provide iscome along
with capital preservation.

€ ABL Pension Fund - Muney Market Sub-Fand (ABLPF - MMSF)
The weighted avernye time to maturity of the net assets of the Mancy Market Sub-find shall not exceed 90 days, providid that time to maturity of amy asset in the partfolio of the Maney Market Sub-fand shall nat exceed & months.

The Fund offers four types of allocation schemes, as preseribed by the SECF uder the VPS Rules vide its Carcular po. 36 of 2009 dated December 10, 2009 10 the participants of the Fund namely High Volarilite, Medium Volarility, Low
Volatility and Lower Valatility, The participant has the option 10 suggest & minimum percentage of allocation 1o the above allocation schemes (subject to the minimum percemages prescribed in the affering document). Based on the minimum
alkocatiom, the investment amount of the investors is allocated 1o the above stated sub-fimds, The units held by the parficipants in the Sub-Funds can be redeemed on or befare their retirement and in ease 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 Trast Deed, there shall be no distribution from the Sub-Funds. and all income eamed by the Sub-Funds shall be
accimiulated amd retamed in the Fund

Title 1o the swssets of the Fund i held in the name of Central Deposinory Company of Pakistan Limited s & Trustee af the Fund,
BASIS OF PREPARATION

Statement af Compliance

These firancial statements have been prepaned in with the spproved ing standards as applicable in Pakistan. The approved lards comprise of such ional Firamial Reporting Standands {IFRSs) issusd
by the Intermational Accoustng Standards Board (IASB) a3 ane potifled under the Companies Ordinance, 1984, the requirements of the Trast Deed, the Vobantary Pemsion System Rubes, 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 Rubes or the divectives issved by the SECP differ with the requirements of IPRSs, the requirements of the Trust Deed. the
VPS5 Rules, 2005 or the requirements of the said directives prevail

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accourting policies applied for the preparation of these condensed interim financial statements are the same as those applied in the preparation of the annual financéal stasements of the Fund for the peried ended June 30, 2018,

Effective from July 01, 2018, the fund has ndopted IFRS 9 "Finoncial Instruments” which bas replaced 1AS 39; Financial itiom il ", The standard addresses recognition. classification, measurement and
derecomition of financial assets and financial liahilities. The standard has also inrroduced a new impainment mode] for financial assets which requires recopmition of uwnumcm charge based on ‘expected credit losses' (ECL) approach rathes
than 'incurred eredit lnsses’ appraach, as previously given under [AS 39, However. the SECP vide its lenter dated Noveraber 21, 2017, has defered the applicability of relating 1o impai for debt securities on wutual funds ll
further instructsors. Currently, the Aseet Management Companies are requined 10 contivme 10 follow the reguiremnents of Circubar 33 of 2012 for impairmern of debt securities. Furthermoee, the ECL has impact on all other assets of the Fund
which are exposed 1o eredit rigk. However, najosity of the assets of the Fund other than debl securities {lor which there is o separale criteria s méntioned above) that are expased wo credil sk pestain 1o counter pasties which have bigh credit
rating. Therefire, the management believes that the impact of FCL would be very minimal and hence, the same has not been accounted for in these condersed interm fnancial statements.

IFRS 9 has provided a criteria for debi securitics whereby debi securities are either classified as (ah amortised cost ar (b at fair value ihrough ether comprehensive income "(FVOCY or {e) at fair value through profit or loss (FYPL) based on
the business moded of the entit. The Fund is primanly focused on Bir value information and uses that information o sssess the assets” performance and o make decisions. Furth e collection of | cash flows for debt
apcurities s only incidental 1 achieving the Fund s business model"s objective.

IFRS & requires securities managed as o portfilio or group of assets and whose performance is measured on a fair value hasis o be recognized as FVPL. The management considers its investment i debt securities being managed as o group
of assets and hence has classified them as FVPL, Accordingly, the Fund’s investment portfolio continues to be classified as fir valie through profit or loss and other financinl assets which are held for collection continee to be measumed at
amartised cost.

The adogption of IFRS-0 did nod bave any impact on classification and messurensent of fmancial assets and financial Babilites an the date of it adoption.

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 palicies and reported
amaunts of assets and linbilities and income and expenses, Estimates, nssumptions and judgments are comtimnlly evalunted and are based on historical experience and other factors, including reasonable expectations of fimre events,
Revisions tn ing estimates are i ing from the period of revision.

The significan judgments made by management i applying the accounting policies and the key sources of estimation uncertanity were the same as those thar applied 10 fisancial statements as at Juse 30, 2018,

The firmancial risk management abjectives and policies are consistent with thase disclosed in the annual firancial statements of the Fund far the year ended June 30, 2018,
December 31, 2018 (Un-audited) June 30, 2018 (Audited)
Notes Equity Debt Money Market  Totul Equity Debt  Money Market Total
BANK BALANCES Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
m R

p
Saving accounts. 40 &42 3.191.021 14,953,304 21,718,250 39.862.575 5.503,392 4,569,729 16,043,507 30618818

Dreposits in saving aecounts inclisde agpregate balance of Rs. 23,352,196 (lune 30, 2018: 18,961,7%9) with Allied Bank Limited, a related panty and carry markup rate of 8.30% {June 30, 2018: 7.40%) per anpum.
These saving accounts carry nsirkup an rates tanging from 4.00% w 1170% (June 30, 2008: 3.5% o 7.5599%) per annumy.
December 31, 2018 (Un-awdited) June 30, 2018 {Audited)
Notes Equity Debt  Money Market  Total Equity Debt  Money Market  Total
INVESTMENTS Sub-Funid Sub-Fund Sub-Fund Sub-Fund Sub-Fand Sub-Fund
m

R
Lupe:

Fimancial assers "at Gair value throwgh prafit or loss’ - net
Listed equity securities il 85920013 - - 85920013 06T, = - 93,967 860

Cimnvermment securities - Pakistan Investment Bonds 51855 | - | . | . 24,595,000 . 24,895,000
Government securities - Treasury Bills 51&53 5274770 | 40817040 ] 91091910 37375860 | 39.867,600 77.243461

50,274,770 A0L817,140 51,051,910 61270861 F9AGT A0 102,138,461
Corporate Sukuk Bords 54 10,230,828 + 10230828 10,436,996 = 10,436,996

H5,920,013 611,505,598 A0E1T, 140 187.242.751 93,967,860 72, TI7,B5T 39,867,600 206543317
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51 Equity Sub-Fund - Listed equity securities

Shares of listed companics - fully paid ordinary shares with o face value of Rs 10 each except for the shores of Thall Limited which have face value of Rs, 5.

Market value
Bonus Carrying Market value Ma":::d" asa
Asatduly | PO cived | Soldduring [ A vatweasar | MU g pciagion | S percentage of "";;’:';F; of

during the December s at " f
o, o1 yiis during the the year 31, 2018 December 31, 11, 2018 {dimination) SRR total capital of
vear R _ Investment of
the Sub-Fund . investee
the Sul-Fund

Name of Sector | Invester Company

(Number of sh Rup: Heage
COMMERCIAL BANKS
Habib Bank limited @500 - - 8,564,256 6,226,663 (2,337,593)
MCE Bank Limited .| 8,500 - 5 3,873,931 3,832,686 (41.245)
Bank Al-Falah Limited z 20,000 7,900 - .S 4,278 300 3,527,270 {T01.320)
Bank Al-Habib Limited &.000 . 2705210 2338 el {366.350)
Faysal Bank Limited - - - -
Mezzan Bank Limited 22.000 1,700 LE4E,000 2,180,643 341,643
Bank of Punjab L0000 - = 1,196,004 1,197 Didk 1000
United Bank Limited 10,500 - - 8,770,614 6,414,072 {2.365.542)
J1,195,601 25,726,104 {5,469.407)

TEXTILE COMPOSITE
Kohinoor Textile Mills Limited 30,000 5 1,436,850 1352 400 {104.450)
Mishat Chunian Limited 9,000 . 3,165,064 2,623,120 {541.740)
Nishat Mills Limited - - 4,086, 65 3,665,370 {417.3100
B, 708,50 Tob45, 00 {1.063.500)

T
Cherat Cement Camgiany Limited . . 514,765 383,075 (151,690
D.G. Khan Cement Company Limited - E 332011 232435 199,586)
Lucky Cement Limited & - 2, LAIRITI 1,195,343 {122.828)
Mapde Leal Cement Factory Limited - 1,300,077 1016250 {293.727)
Promeer Cement Limited -

3,584,934 2,817,103 (T67.831)
POWER GENERATION & DISTRIBUTION
The Hub Power Company Limited : = 6,520,000 133,085 (396,005
6,529, 9H) 6,133,985 (306,005)

OIL & GAS MARKETING COMPANIES
Hascol Petroleum Limited (Note 5.1.1) 230,927 136,528 (94.309)
Sui Northern Gas Pipelines Limited 1,663,652 1,279,352 {384.200)
Pakistan State Oil Company Limited A 985,983 334,081 {151,893
2,880,562 1,249,951 {630,581)

OIL & GAS EXPLORATION COMPANIES
Mari Petruleum Company Limited . 5470 [ 7104434 5,389,306 T15,038)
il & Gos Development Company Limited r - - 47,800 7407433 6,1 1K, 400 (1,289,033)
Pakistan Qilficlds Limited 5 6.660 [ 3,449,145 2,829,301 (619,844)
Pakistan Petroleun Limited 3, 33685 | 6204701 5041207 | (1253404

1425713 20370 (3ETI0)

INSURANCE

Adumjee Insurance Company Limited - = | - = »

Jubliee Life Insurance Company Limited - 00 479,500 348,740 {130,760}
470,500 FaK, 740 (130,760)

CHEMICAL

IC1 Pakistan Limited - 2.5 2850 2,284,275 2,263,955 (203200
Dhescom Oxyehem Linited - - 20,000 737,985 576,200 {161.785)
Lotte Chemical Pakistan Lid - SOL000 981,730 B44, 500 {139.230)
Engro Palymer & Chemicals Limited - T8.699 2,500,861 2,922,881 413020
6,515,851 6,607,536 685

AUTOMOBILE PARTS & ACCESSORIES

Thal Limited 4 - . 2,029,503 1,817,555 1211,948) D.45%

General Tyre & Rubber Company of
Pakistan Limited

- £ - b L00% 0.00%
2,029,503 1817555 (211.948)

FERTILIZER
Engro Fertilizers Limited . 22,000 1,648,020 TS19,100 (128.920)
Engro Corporation Limited ‘ 16.600 5,206,427 4,831,928 (464,499
Fauji Fertilizer Company Limited - 15,000 L516,075 1392750 (123.325)

8.460,522 7743778 (716,744)

PHARMACEUTICALS
The Searle Company Limited (Note 5.1,1) - 520 [ 153,704 | 127,707 | (26,0871
153,704 127,707 (26.087)

PAPER & BOARD

Packages Limited - & i = =
Century Paper & Board Mills 204 - - 20,000 436,130 1,106, 20k {329.930)

1.436,130 1.106.200 1329.930)

ENGINEERING

International Steels Limited X - 54 15,000 | 1,525,500 986,350 {338.950)

Mughal Iron & Steel Industrics - 20,000 1,240,875 B0G9.000 H40.875)
2,775.375 1,795,550 1979.825)

TECHNOLOGY & COMMUNICATION

Systems Limited - = “ = 5
Metsal Technologies x - 10,000 H31,00 694,300 1136700

31000 694,300 (136,700)

FOOD & PERSONAL CARE PRODUCTS.
Al Shaheer Corporation Limited i 30,000 [ 944,500 | 717,900 | (226.600]
4,500 717,900 (226,600)

As at December 31, 2015

As at June 30, 2018 93,815,191 106,306,057 12480896
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511

The Finance Act 2004 introduced amendments 1o the ncome Tax Crdinance 2001, As a result of these amendiments, companies are liable to withhold benus shares at the rate of § percent. Thise shares will be released upon
paymeent 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,

In this regard. a constitution perition has been filed by the Trsstees in the High Cournt of Sindh. challenging the applicability of wi isions on bonus shares received, which is pending adjudication. The petition
is based on the fact that because VPS8 are exempt from deduction of income tax under Clause 99 Part 1 1o the Second Schedule of the Ilacumu ‘I‘ax Ohedinance 2000, the withhobding 1ax provision should not be applicable on
bonus shares received. A stay order has been granted by the High Court of Sindh in fvour of VPS,

Ad at September 30, 2008, the following bonus shases of the Fund were withheld by certain companies an the time of bonus declaratson. The Fumd has inchsded these shares i its portfolio, a3 the management believes that the
decision of the constitutional petition will be in favowr of the C15s,

December 31, 2018 | June 30, 2018
Name of the company Bonus shares
Number Market value Number| Market value

Haseol Petroleum Company Limited a2 61,141 anz 129,269
The Searle Company Limited 295 T1449 295 1,153
Pukisatan State Oil 120 27.052 120 38197
160,642 267,619
Dbt Sub Fund - G

Market valoe

Market value
Purchased Disposed As at Cost of holding M":::““ Aprecntion ':': cof asa
during the | during the December 31, |as at December| PP F B percentage of
December 31, | (diminution) total
vear year ¥ 2018 31, 2008 018 T et assets of
the Sub-Fund

the Sub-Fund

As at July 01,]
2018

Face Val R e | 11] (TRU S B 11

3 yeurs - 10,000,000 10,000,000 - e - = = %
16 years 25000000 50000000 75,000,000 - - - =

As at December 31, 2008 (M), 50,000,000 75,000,000

Dbt Sub Fund - Government Securities - Treasury Bills IS1.000,000 | 52.000,000

Market value

Market value asa Mariost vl
Purchased Disposed Matured Asat Cost of holding il Asvisatiany kil a5 A

during the during the | during the | December 31, |as at December| p? AP P e percentage of

December 31, | (diminution} tatal

vear year vear 28 31, 2018 018 Tvontasaat of met nssets of

the Sub-Fund

the Sub-Fund

As at July 01,
ms

Face Val R el LT RS AR

3 Months I MO0 310,500,000 247 000,000 50,500,000 50,500,000 A0, 27T 467 50,274.770 12,68T) B3.09% 6,84

As at December 31, 2018 7.5 310.500,000 247 000,000 - 500,500, 00H) 50277467 50,274,770 (2.697) Bt ot 4 %
ik = bt KL}

500,500, M)
Money Market Sub Fund - Government Securities - Treasury Bills

Market value

Market value
Parchased | Disposed | Matured Asat  |Cost of olding] MAriet value ) RER asn

during the | during the | during the | December 31, fas at December| e Appndatimil y miagait percentage of

vear year vear 2018 31, 28 Deto;::‘r Ay | Actimlwriclan) in\-n::::ll o | et assets of
the Sub-Fund

the Sub-Fund

As at July 01,]
FINES

Face Val S Y —— ——teage———

3 Months ALOMG00 200,500,000 162,000,000 B 41,000,006 40,819,330 40,817,140 {2, 190) 1800.00% 65.5T%

As at December 31, 2008 32,5000 200,500,000 162,000,000 5 410041, K 40,819,330 A0E17, 140 (2,190} 100.00%, GE.87%
41,00, N

Dbt Sub Fund - Corporate Subuk and Term Finance Certificate

Market value Market value
s aaty g Torchasd ) Mabiid it o Nelding -“":::‘m Appreciation pm:w:ge of| R

Investee Company 20!8’ during the during the » |as at December, December 31, | / (diminution) botal pereentape af
year vear 31, 2018 net assets of
o 5 : 2018 Investment of the Sub-Fund
the Sub-Fund

B | e Lt el

Meczan Bank Limited - Tiee [I 10 Years - - 2,030,000 2000202 (29,798 33% Lo6%,
Bank of Punjab 10 Years - - - 5 3,575,672 3455931 {119,739y 5% 450,
DHCL SUKUK 16-NOV-2087 5 Yenrs - = - 5 1,503,000 1,500,081 12919 2.48% 1.9%%
DHCL SUKUK 11 {01-03-2018) 5 Years 3 - - 1,500,969 1.500.002 1967y 2.48% 1.99%
Fatima Fertilizer Company Limited 5 Years - 271,984 269319 {LaB5) 0.45% 036%
15 Hank Limited T Years - - - 3 1,509,174 1,505,291 13,883) 2.49% 2.00%

As at December 31, 218 A58 T 10,230,828 150,971 O S0%,
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ocember 11, 2008 {Un-aurdited)
Faity Drint Wuumey Marked Moy Market
SebFund Sub-Fad Sub-Faml “ i Sub-Fumd

Payable to Pension Fund Manager

Remimermun o fie Perston Fend Manager [REX )
Turgab Sabe Tax on rensineration of the Pession Fund Manager h. 5160
Vederal Gsereise Dty o rennmeration of the Pensin Fusd Mirsger 210,340

AT9184

The Giosermmen] of Punjab s levied Pari Sabes Ty ot the re of 16% (201 T 185} o0 She Termameration of the hamsesen Crmnpany teough e Par Skes Tax o0 Senvices A 3912,

The e Aul, 3013 sriorgod the s of Faleral Exwse Dy [FED) us Gresssal versices i e At hassgemes Compeeies {AMEs) aa @ ik of which £ ol 1 e o e remmeration of the Muu!nunlfum'ummlmhulnm ||wl>uM.vuﬂ=|b.| frurm Juse |, 2013
The Mareigrmens Compary was of fae view that u ¥ of FEE renil in double Brsation which dd ot sppes tn be de aperi o the L. Hers, 01 filed Hogh Court
ith i 8 FEN

(SHC) By the M f dés

Diering the yeer coded June 30, 2077, the SEL pessed an ander wherchy oll nothces, procesdings taken of pending, onders ntide, duty rocovered or actions fken ander the Federnl Excise Act, 2009 in respeet of fie nesidering of poovkding of services (1o the extent m chalkngod in any relevane petition| wen: st
il

= his, the Depraty Commisshin Thed i Civil Pesiion G leave o apgesi i he Supreme Couet of Pokistin which 5 peading sdjadiation.

With effect from July 1, 20116, PED m sprvices provided % - hark d i srves which are suby P des ax a Fimnce Act. 2018,

I view of the above. the Fend has di kg i En Compemy with effeet from bely 011, 2016 Howsver, from ume 13, 2005 gl kane 30, 2016 smeunting 1o
B BE2AKD Ounelid, 2016 Bs b1 2AS0) is being rotried i thess fisancisl senaments 35 the maner i pending befiire the Supoeme Coun of Pakisan. Had e provision for FED oot been lwd( Ilw Net Assets \aIM per wmit of ABLPF - ESF, AI!LI T+ DEF and ABLPF + MMSF as ol Docarber 11, 5018
wouthd o boen higher by Bs. 1 3220, By, 04053 and s 03725 (251 R 11 5248, B 0,938 and R 00403 1} per s respocsrvaty

R dune 5, 3018 (Al
Mosey Marked g Dbt Msney Marker
Sllh -d Sub-Fand E Sub-Funid Sub-Fund

ACCRUED EXPENSES AND OTHER LIABILITIES
Posrviiunn fu Siralh Workers' Welllee Fand ! ¥ 169487 7212 T 169483 3 E7212
Frintiny charges 5l : el s 150001
Socericy tramactan charges 528 bl . 40

[RITNER 2

As i consequrence of the 13th merndmen: o the Constination of Pakistn, he S Workers” Welfiwe Fusd Act, 2014 {SWWE Act) Tl been passed by i May 201 i of which every indusirtal il e o Al Wl e i

et a4 s e P 0.0 Gl s seipdnesd 1 oy Sieul Woekees” Wl Fuial [SWWF in resgect ol Ul year 4 sain seead 10 oo percent of such incomne. The iémer was takies up by e MUEAP with the Siaddh & on belull o "

otnprsties and heie C15s whereby i was comiested tal metual fusals should Be exclintial freun the arsbit of the SWWF At s these were vet bt e s g livestsscat vehiehes anil il sl eingloy workers. The SRE hell that muaal firads wer e e et oF
it e Fisarcial e 2001 s were, heosce, nequied il iy SWWF unales the SWWF Act. Thereiher, MUFAP el it the: Sindh Finiasce: Minisiey 10 have C155 5 exnciudad e

SWWE. I vhew ol the negandig the apgplicahi VWF on Clssmunal fannds, the MUFAP rocomimsadod hal io: o sattir of abiidust crath kot i et of SWWE shonth] e secale o 4 pealent s with effecs D e dite of eatctimens of Se SWWT A, 3014 11

statig e May 21, 2015,

I the pepeaked Compuasies Dulinsince, 1984 aral fhe s applicabile Cormparnies At 3017, mutial Sinds beve sot been inelidal i e defintion of Tnaecial isstisation™. The MUFAP bas beid she view thin SWWF is uppli

The regsiered offics of the Managomem Corpary of the Fund ks boan relocated from the Irmaros of Sisdb 10 the Frovince of I'wlnh Aocordingly, the Fend has not reconded peovisan in nespect of SWWF duning e comant year. Howevar, 35 8 matier of abandem casnn the proveson for SWWF made for
e period from dday 21, 20013 1R Jme 35, 2017 amousting s Hs 3526 milion {Jume 10, 20117; Rs 2526 malien}

M the prosision foe SWWF o ries Mty 21, 2015 53 Junse 3, 2007, the et sssct value per  ABLPF - IXSF snd ABLFF - MMSF 24 a1 Docrmber 11, 2058 would huve heen higher by Re. 09642, Re. 6.3122 snd
B 01724 per s nespectively | 2115 ATELPF - BSF Re. 0:977%, AFLPF - TSF R 013150, ABLFF - MWISF Ry, 0

CONTINGENCTES AN COMMITMENTS

| Disgermbe 31, 2058 an hane 30 018

Fur the Half 31, 2018

Iewoue: on Pebcbtion Iivesisent Bonds 2
Irwaters: on Barket Trezcaury Bl FRIETES
Trewms on Corpornts Sukak Rosds =
Freume on hank hakoces

= 45188
TN 218, . RIS

Eaguity Maniy Market
NET UNREALISED APFRECIATION /(1 NU » AL Sub-Fand Sub-Fund Sub-Fund Sab-lund
AT FAIR VALLE THIOUGH PROFIT 0 LOS

Mkt valie of ivessmiem 5520013 1503, 555 0817180 3 HEIRRALL | 19,560,523
Liss: Corryhing valie AIO0TUISRST  (GLGAS2SA) (401933 (202,279, (105362, 120) (19,860.358)
(14,871,350 [T e (SWIEALE) (19.972,608) 335 iﬂ.lll}l]}

Deccmiver 31, 2018 (Un-andiied) dume 38, 3018 (Awdited)
Msnicy Marker Equity Mlomey Markes
S Funil S Funid S Fund SulF Sub-Fumil

e ol of sl

NUMBER OF N ISSUE
Takal units in Batie 38 the begimaing of the peried 302 dahsdE BESS AT 386,855 L AT0AT LA3TED

AU bodie of urids g U period
- Dively by partipans

Lina: urit redeemenl durring ghe periesd
- Divectly by participants

25,400 TN LR 2 119050 362,065
[EARERH) 1208601 LRI o 113530 1nasan (R
Total s i e a1 the end of the perind SI8145 LR LET4ALE 2 IR 40546 [PLINER

TANATION

Mo pecsisn o 1asimaon s b mde in dhese condereed i : et evailisle w the Fand under <lause STUENV of Pan-1 of die seeomd sehadile 10 fhe Tacone Tix Ordinsce. 2001, The Fusd b ako essmpt from the peo i of section 113 dmisimm wx)
sl cluusie | 1A o Baet 1V T Ta Ol

BARNING | [LOK5) PER UNIT

s Sor cakeelating Earsing | (Lass) per undt b it peacticable.

Eammatig | {Lass) pet unk

Tetal Exprase Ratin

The ABL Pension Furd - Equiey 5 o hass mevmained 1 p R W SECT Feel
Tive AJSL Pession Fund - Dt Ssh Fand § & Totl expe i Levies, WWFand SEC
Thi AL Possket Furt - Maney Sarker Sub Faed s mloesind Totshexpess rats (TER) | 5% 10.21% roprescaiing Gvemnest Levis, WWF and SECP Feeh
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15 TRANSACTIONS WITH CONNECTED FERSONS

Compexsod peisint | relaten pasthes ABL Asset Masagersen Company Linited b the Pesion Fussl Minager, Canral Depesttory Company of Paists Lindted being the Trustes. other ool d by the Pession Furd Mariager, Alied Barik Linated , retiieinent Siids of
Allicd Beeak Lisstea, Dhraliiss Fibres. Laniod, Teeabitn Apsscies (o1} Liniked , Aribian Sea Comitiy O, Oy Linied, & P ? - TP} B, Nutiorad Mgt Feusdation - LUMS Befing el snder corssne conired arad (2 dieetinbip
dinectins il Ry meisapereal pevsoiescl of U Poasban Fusd Marseger isid sy prwon s Ceanpen i

Franisasirs with commessd ponons ane i fhe romal sourse af Busness, 3t contractod ratos arsl at e terms detersrined is accordanes with market eies

emanerstion 4o the Pensin Fmad Masager is detemmined in provisions of the NI Regl d the Trus Boed.

Trusee Fie Trust Dheed

Fur the Half Year Endol Drocmber 31 2HE Far the HAll Yeir
Exuity Dol Mhsary Market el Fauity el
Sub-Funil Suh-Fand Sub-Funid Swb-Funil Sub-Fund

perbad sre ay foliaws:

ABL Asset “ampany Limited

Rermneratim 5718 453074 1.7T6K385 741,282 1,766,302
Pusish Salo Tas o0 Remmerstion of the Pervins Fand Manaper LUElE) 35 WL [IFE 263,931
Sale Jood - - - -

Cmaral Dypasitory Company of Pabsban Limiied - Trusiee
. ahAz:

(RIS
Sindh sales t on wsice foe 2,

Al Bank Lissived
Bark charprs o
Income accrid TazAu

Decvmbir 31, 2018 U

Fuuity T Mumy Markel
Thetaib ol balamces with comswctel persans | bt parsies as at period Sub-Fund S Fumd Sub-Fund
el mre an fullaws:

AL Asset Manszement ©ompany Lissited - Pension §'esd Manszee
Remmeneration pesible 47 s 4 203,08 115524 7 won
Purjah'Singh Saies Tax, Panmibin on Remmsrann of Pesin Frnd ager " W (RS 18 A4 1ILAE
Fodural Exgisa Duty Favabls on Ramreration of Persion Furd Maroger ¥ k. 1z EITRIEY IR (EET
Sariser of umits bed: 309,00 urvts i ach Sue-Furd

kg 30, 2015z 500 0000 tmits in e Sab-Fund) AR Ad3E AT HUTLINE 300,520 2, 5409z

Cenirad Thpasstory Company of Paklstan Limied - Trastor

Truetes foa payohle 3 . o 1205
Sanh Sales Tax Payobhe on mustee oy £ ¥ 180 3
Securty depast z . 160 1HLKE) 2
Cash in 75 accosm a1 3T

2R

ank Limived
Balancas in savng sccoenis 1.1 LX) EREATH . 14,0018
tncomme receivahl 2 A LEE 11267 ELLL

Ky Management Porsannel of Pesvins Fand Managr

Ades Khalid Gt (Chief Evecathr Odficer

1,333, td 3 - Lzt
303,141

3 o
Figpares luve b nundind 7w the nearest Sussand niges.

Uinite horee boem rorsnvdend o s the neares: decimal plage,

DATE OF AUTHORISATION FOR 155UE

These comsehezsad inkerim firemcial statemanis were aufkarisad fo s o Felbraary i, 2019 by the Baard of Einaciors of éhe Peraion Furd Marsger

For ABL Asset Management Company Limited
( Management Company)

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

WA #BL Asset Management

Discover tha potantial




£y SITFC e KE19.72% 55 U e e S F615166.29% 452 s N1 b S U
2 0.50%21113.49%( 6. e LU

et B II 2K 194.89%K 5\ () 6 13.80% sl el Flo & 252288 50 A1
1,22.51% Ut Uss b6 Fos128.41% U et

n hS b

WP 201902300\ dL 16 (ABL-PF) B R 10 e G it Ay i 3327

Gl o 39 (it (50 e

(AM two fdﬁ:e»&_trvd@'leﬁ)&r&é:Mididaii— ¥ e s/ JCR-VISY 2018 #4531
e P e S eaons ST AM2+ 2 AM2+ 4

: 0 il

S gle 08 ekt 2Bl e kK Sland LA HFY198 (LG AN ]
LK S UL U L};.I&“(_,Q e LT 8 B o e & & S 6 F S L
AL 2 E nJaZ SNt DFL Sl b 352 KOS S 2HFY19 2 Bl
LS LIMF_& e § G 3L FATR st Ut e oy LIMF bl Uy et U7 3 S e i
S S B SIS Ao S I sl st ot SR s (g P
P E 79 VIt Y gz)u;mx%pgi&i,f&wx&ﬂb?ou?ﬁ E&PAG E il P95
FLnzey LTt 15 AFMCGs sl = k5% Auto, Engeineering, Electronics g (2.2 (Ut 12225
S 142568 Pt e3P B T ST EFY19 BE IS L3 Fo s U UEAS IS BuT
S £ a5 et e anszr E MOF S e F10% e 5y e S Lo
T-BillL &26.5-2,3L TDRusIDeposits Ut Uy e 28 e e /Al S Se Pl &
_E PSS 5L T-BIE A3t sEtnstin S b6 ok U

: G

JE KL ST AT N AT AU &b, AU B s
chi’uI(_;u&rgt‘gﬁ.upﬁ‘{gxm,erJJVJu;K__/w}IJz.';igl_flmuwgmﬁ J,,é.)uw’g...is'gfdﬁ;gt,i
e SR

e BOP

Io‘.c

2019(,5,/06

I ABL Asset Management

Discaver | v potaniial




2V FUEE1100KSE - 11.5% UL HTFY19- o b S bl Kl 2 608
(L s mdaTo) SHE B2 gy tie§ At unbl re P Jor G Sl
Sk /1191 E2018 252 150.31514.8%2. L rkife_ss 2002 1HFY192 ity aToits
L e M7 o LG 1316 8.3% UEAUMUE 3L GuTEUA S L x

10 iy LS S 3l (g gl

oS 948443 UEHKSE-100 sbae £ U rlr € SRS ETHFY19 L 2 0L S Sui/]
L APOES KL rind ealeFo-Sned i S § 6 a2 CY18(-11.5%)
ISR G PR RS SR RV AR (|G EY NS LIy AP IR
S 3610 0) e (P WA L S 1500 B (USDA04) 3 j 2 5L sl o $ e L
iy GG L1 T\ LSt NSk (LSS PKRIUSD 515652 2
ISP B IGE S SN UK o Brtent 2L 2B F T i 8 I VAN IS ek -
G ELE AL AR A LIS e 1B e s
sl (US 98 )by 518,20 (USD 166) LU (s ol iemd e aty 64
U A 86 b JSAUSD 185 st bl 4 % L1 5u 0% (USD 69)
EAVEAHFY19.5 001555 05 6 Sersbr AL 4 7 PG5 E 156 5521 . 76 UL LI flusl
AP T12881107 £ Skl feclf SESP sl S Z 8 L 3P o i3 JE 514 1528
SGeiky

Gotit U S ER S S e Sk WSS AP NI T2 F S 55
I 1y39.46 U8 Ea L S Ut L ese e ot U S e 2y S B PTE EBP L
A TB U THFY19Y L A7 104 516 YoYB3% 2 Atk ol Utz 3T H U Al el
EYoY24% 15458 i A TIME 251 S ENE LKt bslE 1 HFY18 =
-v@..eé.-

- e S kS oS Soud

éfuc;ﬁ'f LUy o BEUs KA i) Jbﬁf—_fgﬂm ”u-fdxf..;in:?& 5F Systematicallys %+
sl funsd e s secs

6/ PBLPF G- e s Bzl 6.01% L 552V B i b S YTD: B e )
LI P b$y 2L 585NN L L &s G e ri*62.25K 545200
U B4.B1%E e LB B 65.05%8 K LSS AL a1 Srzip i
B iUt s i f 6 s I 5.61% 23 sech- Bt bl op § YTD 25 s
S AL e P B m b PIBL fl Lo SHE I LGS B e S ST

ABL

ABL Asset Management mu
PEN

STAGBIL

5




Fot st
NG L B PP 1 5T AR o I ABLIF S 1S (ABL- PF) e bidet
RSP Senl J 2018 A3 G e (g
G Lot
bt e s ol BUASIAE RS Gb, FISL S gL A HFY19
eI E S S s Dol £ A1 L 201800225 1 16 TEum e e
2 SIS
T BUL P AL GL e & MG ._L.sfls',;uﬂ?é:ﬁ bl e Gs i
Sd B L UL kst 2 U1l el GEIL g | e SUFBL 50 by
1% 31516.05% A 133.75% S2 (%171, 247 ICPI
S FES 14% 0t 3 Lsttr Stork 36 st S e E TS oty pUACPIn L 2HFY19
e A 10% e £y 2350 5T b U e PP A1 o L ST
Ju- 8L (CADYS K56 10325 d e St stk £ &1 MBIy piir e Sy Sl g b 2 2
RIS Plei18.40 5, JATHFY18 L2 1s H’.f)u_,ﬂu’;' P17.9F YOY4.4% s 1HFY18
Ll io2e o for - E S S n Pornfie PUENE 1 YOY 10% 5t 25U Kb usz
& 32 (CAD) B Sunsr S url Yol 30 L8 Sy faluTin k2.9 22 4 7658 o, &
L‘ﬁI;I_-,-,.fJd'f,;J:*’JGJ,":‘E;:/&?I,;;}’d!,;’.ulyf,@;__]_.fflgn&fﬁﬂgsJﬁ;bv:lé/i:".,ul?)i_l,i
PRSI
& MTEUES A BEL 296054 £t & Urra Uyl & i /1763 T3 bigoid U
e U N200 e E 5 A 20196522 iK1 @ s T 5 QW-e fEnls
LI AAEOGIPIESEL e S SIE IS L s e b S IMF L ot S S
A N RSV RS AN 2 S TP K | 5 P 223 Lol e T sl S M e Tinra st
L£2018-19U 1o LIMFUE | Se st ec U L it e S sesdfenasiTi eS|
AL Ul SISl S sa 7652 m Lt (L Wpsiee Pl JEE S S

il
0 ik 1S i 58 S 45 s

& /628 &1/ 1648) < (TIY 3.1% sl THFY19UE(AUM-= b 26D, 5L nie S i S
V2018 25 s £ s 51 JU 220 (2% A& rBIE sl & §oL35) nf”/ 28 (F
s K So1P P o 12.2%.5118.3% JEAUME (L& 18U Z sl S 2305 £ 1o se 53151 .1%

<& (3 8B n s M2 E P\ DAL
GBIL A #BL Asset Management

ENSION FUND Discover 1he potantial

BL




www.jamapunji.pk

Key features:

G2 Licensed Entities Verification

c» Scam meter*

& Jamapunji games®

@ Tax credit calculator*

& Company Verification

[E Insurance & Investment Checklist
7? FAQs Answered

& .. Jama Punji is an Investor

;‘E 4’9- Education Initiative of

N 4+ Securites and Exchange
S5 e Commission of Pakistan

SECP

P ABL Asset Management

" Discover tha potantial

Jama
Punji

AL d (¢lamomans (6 Ula s

Be aware, Be alert,

Be safe
Learn about investing at

www.jamapunji.pk

4l Stock trading simulator
(based on live feed from KSE)

5 Knowledge center
Risk profiler*
By Financial calculator

Subscription to Alerts (event
notifications, corporate and
regulatory actions)

n Jamapuniji application for
mobile device

21 Online Quizzes

 {} v
Jjamapunji.pk @jamapunji_pk

"Mobile apps are also avaitable for download for android and los devices
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Discover the potential

For Information on ABL AMC's Funds, please visit

& wwwablamccom or 0800-22526
or visit any Allied Bank Branch
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