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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 March 31, 2020.

ECONOMIC PERFORMANCE REVIEW - 9MFY20

The disinflation continued in the country as we witnessed national CPI dropping at 10.24%YoY
in March 2020 compared to 12.40%YoY in February 2020. The inflation fell on the back of lower
food and fuel prices, and the base effect. The plunged local fuel prices were a reflection of a
collapse in global oil prices owing to disagreement between OPEC and Russia over production
cut. The average NCPI stands at 11.53%Y0oY during 9MFY20 against 6.31%YoY in the SPLY.
Under the current pandemic scenario, we expect the inflation to fall further at a faster pace than
expected given that the lockdown has affected the economic activities in the county while the
commodities’ prices have collapsed globally. However, we fear that any abnormal uptick in food
prices due to supply disruption may result in the trend to act in the opposite direction.

The Government has been managing the current account effectively so far as it has come down
by 71%YoY to USD 2.84bn during 8MFY20. The deficit predominantly plummeted due to
15%YoY lower imports to USD 42.08bn while the exports increased by 3%YoY to USD 20.1bn
during 8MFY20. Furthermore, worker remittances also rose by 5% to USD 15.1bn aiding the
current account. That said, foreign exchange reserves of the country stand USD 17.4bn as at
March 27, 2020; providing an import cover of ~3.02 months. On the fiscal side, during 9MFY 20,
provisional tax collection has reached to PKR 3.06tn against the revised target of PKR 3.52tn
reflecting a shortfall of PKR 458bn with PKR 261bn shortfall in Mar'’20 only. The continuing
lockdown negatively impacted the tax collection in recent month and the situation is expected to
persist.

Pakistan’s GDP growth was reported at 3.3%YoY in FY19 dropped from 5.2% in FY18. The
growth slowed down due to economic reforms and fiscal measures adopted by the government.
During the period of Jul-Jan 2020, the large scale manufacturing (LSM) has significantly dented
by 3.37%YoY compared to a 1.60% decline in the SPLY. The major contributors in the downfall
were the Automobile (-36.07%), Iron and Steel Products (-9.25%), Coke & Petroleum Products
(-10.59%) and Electronics (-8.50%). The textile sector (+0.28%) could not perform well despite
competitiveness granted by the devaluation. The performance is expected to worsen in the
coming months due to the corona virus outbreak halting economic activities not just in the
country but in the whole world. We expect the lock down to result in GDP contraction in the
4QFY20 leading to a lower growth rate in FY20 against target of 2.4%.

Going forward, especially in the short run, the direction of the market will be set by the situation
of coronavirus pandemic in the country and the resulting impact on the economy. To stimulate
the economy and manage the current crises, Prime Minister of Pakistan has announced a relief
package of PKR 1.2tn covering i) reduction of prices of petrol, diesel and kerosene by PKR 15
per liter, ii) allocation of PKR 150bn to provide PKR 3,000 monthly to daily wagers for the period
of 4 months, iii) allocation of PKR 100bn to SME and agriculture sectors, iv) allocation of PKR
100bn to export industry to release the sales tax refunds on immediate basis, v) allocation of
PKR 50bn for Utility Store Corporation (USC) so that provision of essential food items at
affordable price and uninterrupted food supply chain could be ensured, vi) the full gas bill while
electricity bill upto 300 units can be paid in installments over 3 months, vii) allocation of PKR
50bn for the procurement of medical equipment, viii) lower or no tax on food items such as on
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imports of pulses, palm oil and others, ix) allocation of PKR 100bn for emergencies induced by
coronavirus outbreak, x) allocation of PKR 25bn for National Disaster Management Authority
(NDMA) to purchase and procuring of kits, xi) allocation of PKR 50bn for the medical staff, and
xii) expansion of shelter homes to accommodate more people. In addition to this, a construction
package has also been announced allowing i) fixed tax regime to be introduced for builders and
developers, ii) builders and developers not to withhold tax on purchase of building material
except cement, steel and services; iii) builders and developers to be eligible to tax credit up to
10x of tax already paid while declaring net worth iv) reduced tax rate by 90% for low cost
housing/ projects developed by NAPHDA, v) exemption from Section 111 of Income Tax
Ordinance 2001 (till June 30, 2022) for purchase of land and constructing any structure (house,
commercial building, etc.), constructing any structure on already owned land and first purchase
of newly constructed property, vi) rationalization of Capital Gain Tax (CGT), vii) valuation of real
estate/plot, viii) rationalization / reduction in sales tax on construction material, ix) exemption of
taxes on first house, x) sales tax to be levied at PKR 50 per square foot for builders and 100 per
square yard for developers by all provinces and ICT, xi) exemption from sales tax on
construction services, xii) complete exemption from sales tax for low cost housing by NAPHDA
or provincial housing authorities, xiii) all provincial and municipal taxes, duties, fees, levies and
charges on transfer and registration of urban properties to be clubbed under one head and
charged at a rate of 2% of valuation, xiv) expediting the already initiated process of fresh
master plans / updating of existing master plans and zoning, xv) fully automated one window
portals by all provinces / development authorities to process approvals and facilitate other client
services, xvi) status of industry to construction sector, and xvii) construction of 100,000 low cost
housing to be initiated in the current year with mortgage at preferably 6%. Furthermore, the
state bank of Pakistan (SBP), in an emergency meeting, further slashed the policy rate by 150
bps to 11% in addition to already announced cut of 75 bps in March MPC.

EQUITY MARKET REVIEW- 9MFY20

The outbreak of coronavirus (COVID-19) in the globe didn’t spare anyone and Pakistan is no
exception. KSE-100 showed a stellar performance in the 1HFY20 but coronavirus pandemic
eroded those gains just in 3QFY20. KSE-100 couldn’t maintain its positive momentum and
reported the negative return of 13.8% in 9MFY20 and closed at 29,231 points. After the first
case reported in Pakistan, KSE-100 lost almost 8,752 points in March 2020 only and marked
the highest negative single month return of 23% after the financial crisis of 2007-08. We also
attribute this decline to the oil price war between OPEC and Russia after they fail to reach an
agreement of production cut. However, in order to support fight against coronavirus, IMF, WB
and ADB came forward to help developing countries like Pakistan. We are expecting
disbursement of recently approved support of around USD 1.4bn, USD 200mn and USD 50mn
from IMF, WB and ADB, respectively. This loan amount from IMF will be in addition to USD
6.0bn bailout package that Pakistan has signed with IMF last year. FATF has also extended the
timeline from April to October to ensure compliance while keeping Pakistan in the grey list.
Furthermore, it is also expected that OPEC and Russia will agree to the production cut due to
the mediation by the President Trump of USA. Already announced production cut of around
9.7mbpd (~10% of global supply) brings stability to the oil prices in the international market. It is
also expected that G-20 countries will also contribute by announcing a production cut of
~5mbpd taking total production cut to ~15mbpd. All of the aforementioned events will help in
stabilizing equity markets around the world and in Pakistan too.

The average traded volume increased by 20.8%YoY whereas value declined by 11.6%YoY to
195.9mn and USD 46.0mn, respectively. Foreigners sold USD 130.2mn worth of shares while
on the local front individual investors, insurance companies and other organization remained at

AABL Asset Management Pa ge 3 USTHQ
T Discover the potential PENSION F

Discover the potential



the forefront with net buying of worth USD 144.7mn, USD 94.0mn and USD 25.1mn,
respectively. However, mutual funds massively sold USD 85.1mn worth of shares.

MUTUAL FUND INDUSTRY REVIEW - 9MFY20

Total Assets under management (AUMSs) of open end mutual fund posted a substantial growth
of 20% during 9MFY20 from PKR 573bn to PKR 689bn, mainly on account of massive flow in
money market fund. Money market fund including conventional and Islamic, witnessed immense
growth of 70% to close the period at PKR 282bn. Similarly fixed income funds both conventional
and Islamic posted growth of 47.9% to close 9MFY20 at PKR 172bn. This growth in money
market fixed income funds can be attributed to record high interest rates, volatile equity markets
amid coronavirus and oil price war.

On the equity side, we witnessed significant reduction of ~18% in AUMs from PKR 103bn to
PKR ~83bn during 9MFY20. An important thing to note is a major reduction of ~24% from PKR
111bn to PKR 84bn recorded in the month of Mar'20 after the outbreak of coronavirus. Similar
trend can be seen in Islamic equity funds where AUMSs reduced from PKR 54bn to PKR 40.7bn
during 9MFY20 with a major fall of ~29% only in March 2020.

Money Market Overview 9M:

During the period under review, money market remained volatile as SBP’s stance moved from
monetary tightening to easing. SBP raised interest rates in July 2019 by 100 bps to combat
rising inflation and attract foreign investments in PKR denominated debt instruments. However,
these plans came undone when coronavirus upended the hopes for economic revival and SBP
was forced to cut interest rate by 225bps in month of March 2020. Resultantly, we have
witnessed ~USD 1.8bn outflow of Hot Money only in March 2020. Consequently, PKR/USD
depreciated during the month. Pakistan investment bonds (PIBs) trading yields came down from
13.72% to 9.15%, with a significant tilt towards longer tenor instruments to lock-in higher interest
rates for the future. During the year, the money market witnessed a seasonal lack of liquidity as
SBP continued with frequent open market operations (OMOSs). At the end of the period under
review, the SBP remained a net lender of worth PKR 937bn under a single reverse repo
arrangement at a cut-off rate of 11.01%. On the T-bills side, the 3-Month cut off yields
decreased from 12.75% to 11.30%. During the period under review, participation in 6 & 12M
remained high as the market participants’ expectation for inflation started to come down,
signaling start of monetary easing by SBP. The cut-offs for 12M T-bill came down by ~323bps to
10.87% whereas the bond cut off yields for 3, 5 & 10 years closed at 11.59%, 11.99% & 10.85%
respectively.

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

During the reviewed period, ABL Pension Fund - Money Market Sub Fund generated an
annualized return of 11.82%. Fund size of ABL PF — MMSF closed at PKR 116.17 million. As
per its mandate, Money Market Sub Fund was focused towards short term money market

ABL Asset Management
ATEHW Page 4 o



instruments and T-Bills. During the period, investment in T-bills comprised of 96.37%, while
Cash at bank was around 3.55% of the portfolio.

Debt Sub Fund

During the reviewed period, ABL Pension Fund - Debt Sub Fund yielded an annualized return of
14.30%. The fund’s sublime performance can be attributed to fund being exposed to longer term
T-bills and PIBs in falling interest rate scenario. At Present, fund’s portfolio comprised of 67.52%
T-bills, Cash at bank is 2.36%, PIBs 9.61%, while investment in corporate TFCs and
commercial paper stood at 13.83% and 5.85% respectively.

Equity Sub Fund

ABL PF — ESF posted an absolute return of -16.46% during the period. The Fund was invested
89.13% in equities and 9.66 at cash at bank at the end of the period.
AUM of Pension Fund Equity Sub Fund was recorded at Rs. 81.2660 million at end-Mar’20.

AUDITORS

M/s. Deloitte Yousuf Adil Saleem & Co. (Chartered Accountants), have been re-appointed as
auditors for the year ending June 30, 2020 for ABL Pension Fund (ABL-PF).

MANAGEMENT QUALITY RATING

On December 31, 2019, 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). Outlook on the assigned rating is ‘Stable’.

OUTLOOK

The prevalent situation triggered after novel corona virus shocked the investor confidence and
market dropped by ~28% during the quarter. In order to contain the rapid spread of said virus,
govt. had to announce lockdowns in different parts of the country and many companies
temporarily shut their plants/offices. Due to this uncertainty, a heavy selling witnessed from all
the market participants especially from the foreigners. However, meanwhile an unusual oll
supply from Saudi Arabia and Russia to gain the maximum market share pressed the
international oil price quite significantly and this gave some respite to the country with reference
to the external account.

Though it is anticipated that there will be a decline in earnings for many industries yet most of
the shock has already been incorporated in the current market level. Due to a significant drop
across all the commodities amid COVID-19 pandemic the inflation is expected to come down to
a single digit way earlier than anticipated, thereby creating a room for another rate cut to the
tune of 100 basis points in the upcoming monetary policy. Besides, expected inflows as
announced by IMF, World Bank and other multilateral institutions may improve the market
sentiment. Still, the market direction will largely be dependent on the clarity regarding the
curtailment of subject pandemic and resultantly when and how the imposed lockdown is lifted
and commercial activity starts across the board.
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ABL PENSION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2020

March 31, 2020 (Un-audited) June 30, 2019 (Audited)

Equity Debt Money Market Equity Debt Money Market
Not Total Total
otes Sub-Fund Sub-Fund Sub-Fund ot Sub-Fund Sub-Fund Sub-Fund ot
Rupees Rupees
ASSETS
Balances with bank 4 8,260,317 2,664,621 4,143,682 15,068,620 8,327,654 20,036,348 36,605,539 64,969,541
Investments 5 76,199,049 109,243,551 112,544,551 297,987,151 77,743,566 63,684,380 43,955,164 185,383,110
Dividend receivable 851,351 - - 851,351 195,695 - - 195,695
Income receivable 56,071 675,102 46,226 777,399 52,595 902,955 341,463 1,297,013
Receivable against sale of securities - - - - 655,005 - - 655,005
Receivable against sale of Units - - -
Deposits and other receivable 124,389 262,364 46,156 432,909 124,388 124,510 50,751 299,649
Total assets 85,491,177 112,845,638 116,780,615 315,117,430 87,098,903 84,748,193 80,952,917 252,800,013
LIABILITIES
Payable to the Pension Fund Manager 6 391,302 410,436 402,952 1,204,690 364,135 361,450 328,022 1,053,607
Payable to the Trustee 15,632 16,574 18,309 50,515 12,038 11,627 10,785 34,450
Payable to the Auditors 29,880 12,578 30,034 72,492 50,000 50,000 50,000 150,000
Payable to the Securities and Exchange Commission of Pakistan 19,905 20,301 23,136 63,342 31,660 25,468 21,491 78,619
Payable Against Purchase Of Equity Securities 2,687,679 - - 2,687,679 2,389,700 - - 2,389,700
Accrued expenses and other liabilities 7 1,080,773 305,032 132,823 1,518,628 741,055 194,486 113,029 1,048,570
Total liabilities 4,225,171 764,921 607,254 5,597,346 3,588,588 643,031 523,327 4,754,946
NET ASSETS 81,266,006 112,080,717 116,173,361 309,520,084 83,510,315 84,105,162 80,429,590 248,045,067
PARTICIPANTS' SUB FUNDS (AS PER STATEMENT ATTACHED) 81,266,006 112,080,717 116,173,361 309,520,084 83,510,315 84,105,162 80,429,590 248,045,067
NUMBER OF UNITS IN ISSUE 768,419 657,943 838,856 659,682 546,908 632,461
NET ASSET VALUE PER UNIT 105.7574 170.3503 138.4903 126.5918 153.7829 127.1692
Contingencies and commitments 8
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)
ok
[y -
f»w;ﬁf'f &>,
; \
L
Chief Financial Officer Chief Executive Officer Director
ABL o
A ABL Asset Management USTHQB' L.
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2020

For the Nine monthsended March 31, 2020

For the Nine monthsended March 31, 2019

Equity

Debt

Money Market

Equity

Debt

Money Market

Note Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Rupees Rupees
INCOME
Financial Income 9 669,863 8,608,130 9,920,102 19,198,095 315,396 5,136,154 4,243,429 9,694,979
Net unrealised diminution on revaluation of
investments classified as - 'at fair value through profit or loss' -net 10 (24,348,819) 1,026,608 375,069 (22,947,142) (7,774,715) (208,115) (1,227) (7,984,057)
Net capital (loss) / gain on sale of investments 2,211,524 1,198,242 278,058 3,687,824 (2,798,152) 170,741 (29,703) (2,657,114)
Dividend income 3,517,917 - - 3,517,917 3,503,799 - - 3,503,799
Total Income (17,949,515) 10,832,980 10,573,229 3,456,694 (6,753,672) 5,098,780 4,212,499 2,557,607
EXPENSES
Remuneration of the Pension Fund Manager 1,007,081 1,026,153 1,170,704 3,203,938 1,109,664 852,947 701,023 2,663,634
Punjab Sales Tax on remuneration of the Pension Fund Manager 161,133 164,184 187,313 512,630 177,544 136,471 112,163 426,178
Remuneration of the Trustee 100,708 102,615 117,070 320,393 110,760 85,145 70,140 266,045
Sindh Sales Tax on remuneration of the Trustee 13,092 13,340 15,219 41,651 14,400 11,069 9,099 34,568
Annual fee of the Securities and Exchange Commission of Pakistan 19,906 20,301 23,136 63,343 24,437 18,765 15,422 58,624
Auditors' remuneration 42,880 25,578 43,034 111,492 37,538 37,538 37,538 112,614
Security transaction charges 538,937 109,453 1,260 649,650 167,731 14,046 1,060 182,837
Printing charges 24,930 42,231 25,097 92,258 37,264 37,537 37,538 112,339
Bank charges 2,567 25,088 15,719 43,374 9,305 6,543 8,754 24,602
Legal & professional charges 45,364 45,364 45,531 136,259 27,159 27,159 27,159 81,477
1,956,598 1,574,307 1,644,083 5,174,988 1,715,802 1,227,220 1,019,896 3,962,918
Net income / (loss) before taxation (19,906,113) 9,258,673 8,929,146 (1,718,294) (8,469,474) 3,871,560 3,192,603 (1,405,311)
Taxation 12 - - - - - - - -
Net income / (loss) after taxation (19,906,113) 9,258,673 8,929,146 (1,718,294) (8,469,474) 3,871,560 3,192,603 (1,405,311)
Other comprehensive income - - - - - - - -
Total comprehensive income / (loss) (19,906,113) 9,258,673 8,929,146 (1,718,294) (8,469,474) 3,871,560 3,192,603 (1,405,311)
Earning / (Loss) Per Unit 13 (25.91) 14.07 10.64 (12.73) 7.44 5.70
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Pension Fund Wager)
W
Low® - E:ﬂ}:@
P . H::.;"
L.
Chief Financial Officer Chief Executive Officer AB IE}irector
24
A ABL Asset Management USTHQB' L.
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2020

For the quarter ended March 31, 2020 For the quarter ended March 31, 2019
Note Equity Debt Money Market Total Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Rupees Rupees Tt
INCOME
Financial Income 9 93,597 3,004,665 3,739,134 6,837,396 137,866 2,050,724 1,763,566 3,952,156
Net unrealised appreciation / (diminution) on revaluation of
investments classified as - 'at fair value through profit or loss' -net 10 (35,536,235) 1,072,615 366,742 (34,096,878) 7,096,837 (45,447) 963 7,052,353
Net capital gain / (loss) on sale of investments (854,317) 50,489 23,620 (780,208) (2,420,938) 211,393 (7,101) (2,216,646)
Dividend income 986,285 - - 986,285 1,161,159 - - 1,161,159
Total Income (35,310,670) 4,127,769 4,129,496 (27,053,405) 5,974,924 2,216,670 1,757,428 9,949,022
EXPENSES
Remuneration of the Pension Fund Manager 378,392 389,438 437,482 1,205,312 361,001 287,229 247,049
Sindh/Punjab Sales Tax on remuneration of the Pension Fund Manager 60,543 62,310 69,997 192,850 57,760 45,956 39,528
Remuneration of the Trustee 37,839 38,943 43,748 120,530 36,100 28,723 24,704 895,279
Sindh Sales Tax on remuneration of the Trustee 4,919 5,063 5,687 15,669 4,693 3,734 3,211 143,244
Annual fee of the Securities and Exchange Commission of Pakistan 6,075 6,293 7,005 19,373 7,942 6,319 5,435 89,527
Auditors' remuneration 14,242 8,345 14,396 36,983 12,330 12,330 12,330 11,638
Security transaction charges 273,796 93,803 935 368,534 76,559 972 410 19,696
Printing charges 8,280 14,177 8,447 30,904 12,330 12,330 12,330 36,990
Bank charges 1,690 195 564 2,449 1,356 4,724 1,428 77,941
Legal & professional charges 15,364 15,364 15,531 46,259 27,159 27,159 27,159 36,990
Amortisation of formation cost 7.1 - - - - 7,508
801,140 633,931 603,792 2,038,863 597,230 429,476 373,584 1,4081 2907
0
Net income before taxation (36,111,810) 3,493,838 3,525,704 (29,092,268) 5,377,694 1,787,194 1,383,844 8,548,732
Taxation 12 - - - - - - - -
Net income after taxation (36,111,810) 3,493,838 3,525,704 (29,092,268) 5,377,694 1,787,194 1,383,844 8,548,732
Other comprehensive income - - - - - - - -
Total comprehensive income (36,111,810) 3,493,838 3,525,704 (29,092,268) 5,377,694 1,787,194 1,383,844 8,548,732
Earning Per Unit 13 (46.99) 5.31 4.20 8.08 3.44 2.47

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

For ABL Asset Management Company Limited
(Pension Fund{fManager)

1 _,g.} '&5
L
Chief Financial officer Chief Executive Officer Director
ABL

AABL Asset Management USTHQB' L.
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ABL PENSION FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2020

For the Nine monthsended March 31, 2020

For the Nine monthsended March 31, 2019

Equity

Debt

Money Market

Equity

Debt

Money Market

Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Rupees Rupees

Net assets at the beginning of the period 83,510,315 84,105,162 80,429,590 248,045,067 101,377,223 77,125,255 55,550,750 234,053,228
Issue of units* 30,868,933 31,233,637 46,597,585 108,700,155 10,853,241 7,668,375 15,026,564 33,548,180
Redemption of units* (13,207,129) (12,516,755) (19,782,960) (45,506,844) (8,020,601) (10,233,460) (4,047,716) (22,301,777)

17,661,804 18,716,882 26,814,625 63,193,311 2,832,640 (2,565,085) 10,978,848 11,246,403
Net capital gain / (loss) on sale of investments 2,211,524 1,198,242 278,058 3,687,824 (2,798,152) 170,741 (29,703) (2,657,114)
Net unrealised diminution on revaluation of investments

- 'at fair value through profit or loss' - net (24,348,819) 1,026,608 375,069 (22,947,142) (7,774,715) (208,115) (1,227) (7,984,057)

Other net income for the period 2,231,182 7,033,823 8,276,019 17,541,024 2,103,393 3,908,934 3,223,533 9,235,860

(19,906,113) 9,258,673 8,929,146 (1,718,294) (8,469,474) 3,871,560 3,192,603 (1,405,311)
Net assets at the end of the period 81,266,006 112,080,717 116,173,361 309,520,084 95,740,389 78,431,730 69,722,201 243,894,320
* 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)
ol
I e =,
P %
# \
L
Chief Financial Officer Chief Executive Officer Director

A ABL Asset Management
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ABL PENSION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2020

For the Nine monthsended March 31, 2020 For the Nine monthsended March 31, 2019
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CASH FLOWS FROM OPERATING ACTIVITIES Rupees Rupees
Net income / (loss) for the period (19,906,113) 9,258,673 8,929,146 (1,718,294) (8,469,474) 3,871,560 3,192,603 (1,405,311)
Adjustments for non cash & other items
Amortisation of formation cost - - - - - - - -
Net unrealised diminution / (appreciation) on revaluation of investments -
at fair value through profit or loss' - net 24,348,819 (1,026,608) (375,069) 22,947,142 7,774,715 208,115 1,227 7,984,057
Dividend income (3,517,917) - - (3,517,917) (3,503,799) - - (3,503,799)
20,830,902 (1,026,608) (375,069) 19,429,225 4,270,916 208,115 1,227 4,480,258
924,789 8,232,065 8,554,077 17,710,931 (4,198,558) 4,079,675 3,193,830 3,074,947
Decrease / (Increase) in assets
Income receivable (3,476) 227,853 295,237 519,614 (15,890) (814,259) (121,599) (951,748)
Deposits and other receivable (1) (137,854) 4,595 (133,260) (3) (955,471) 21,856 (933,618)
(3,477) 89,999 299,832 386,354 (15,893) (1,769,730) (99,743) (1,885,366)
Increase / (decrease) in liabilities
Payable to the Pension Fund Manager 27,167 48,986 74,930 151,083 (502) 2,815 23,144 25,457
Payable to the Trustee 3,594 4,947 7,524 16,065 84 444 2,510 3,038
Payable to the Auditors (20,120) (37,422) (19,966) (77,508) (33,799) (19,961) (19,962) (73,722)
Payable to the Securities and Exchange Commission of Pakistan (11,755) (5,167) 1,645 (15,277) (8,289) (7,139) (1,474) (16,902)
Accrued expenses and other liabilities 339,718 110,546 19,794 470,058 63,549 8,562 8,211 80,322
338,604 121,890 83,927 544,421 21,043 (15,279) 12,429 18,193
Dividend received 2,862,261 - - 2,862,261 2,462,949 - - 2,462,949
Net amount paid on purchase and sale of investments (21,851,319) (167,953) 375,069 (21,644,203) (8,151,351) 2,289,826 (4,590,394) (10,451,919)
Net cash (used in) / generated from operating activities (17,729,142) 8,276,001 9,312,905 (140,236) (9,881,810) 4,584,492 (1,483,878) (6,781,196)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts on issuance of units 30,868,934 31,233,637 46,597,585 108,700,156 10,853,241 7,668,375 15,026,564 33,548,180
Payments on redemption of units (13,207,129) (12,516,755) (19,782,960) (45,506,844) (8,020,601) (10,233,460) (4,047,716) (22,301,777)|
Net cash generated from / (used in) financing activities 17,661,805 18,716,882 26,814,625 63,193,312 2,832,640 (2,565,085) 10,978,848 11,246,403 |
Net increase / (decrease) in cash and cash equivalents during the period (67,337) 26,992,883 36,127,530 63,053,076 (7,049,170) 2,019,407 9,494,970 4,465,207
Cash and cash equivalents at the beginning of the period 8,327,654 58,468,385 80,560,703 147,356,742 9,903,592 4,669,729 16,045,507 30,618,828
Cash and cash equivalents at the end of the period 8,260,317 85,461,268 116,688,233 210,409,818 2,854,422 6,689,136 25,540,477 35,084,035

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)
(e II‘} E:"&H;z:ﬁ(
,.i __,‘u W

Chief Financial Officer Chief Executive Officer Director

ABL o
AABL Asset Management USTHQB' L.
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ABL PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2020

11

1.2

13

14

15

1.6

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 year the registered office of the Management Company has been changed to Plot / Building number 14 Main Boulevard DHA Phase VI, 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 such 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.

b)  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.

c)  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.

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 investment amount of the investors is 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 Fund.

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 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 Period ended June 30, 2019.
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3.1

3.2

3.3

3.4

4.1

4.2

4.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies applied 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, 2019.

The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as applicable in Pakistan requires management to make estimates, assumptions and use
judgments that affect the application of accounting policies and reported amounts of assets, liabilities, 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. In preparing the
condensed interim financial statements, the significant judgments made by management in applying the Fund’s accounting policies and the key sources of estimation and uncertainty were the same as those
applied to the financial statements as at and for the year ended June 30, 2019. The Fund’s financial risk management objectives and policies are consistent with those disclosed in the financial statements as at
and for the year ended June 30, 2019.

Amendments to published accounting and reporting standards that are effective in the current period

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual accounting period beginning on July 1, 2019. However, these do not have any significant impact
on the Fund's operations and, therefore, have not been detailed in these condensed interim financial statements.

Amendments to published accounting and reporting standards that are not yet effective

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual accounting periods beginning on or after July 1, 2020. However, these are not expected to have
any significant impacts on the Fund's operations and are, therefore, not detailed in these condensed interim financial statements.

March 31, 2020 (Un-audited) June 30, 2019 (Audited)
Notes Equity Debt Money Market Total Equity Debt Money Market Total
BANK BALANCES Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Rupees Rupees
Saving accounts 41&4.2 8,260,317 2,664,621 4,143,682 15,068,620 8,327,654 20,036,348 36,605,539 64,969,541

Deposits in saving accounts include aggregate balance of Rs. 13,614,599 (June 30, 2019: 37,212,478) with Allied Bank Limited, a related party and carry markup rate of 14.35% (June 30, 2019:13.40%) per
annum.

These saving accounts carry markup at rates ranging from 8.00% to 14.35% (June 30, 2019: 8% to 13.75%) per annum.

March 31, 2020 (Un-audited) June 30, 2019 (Audited)
CASH & CASH EQUIVALENT Notes Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Rupees Rupees
Savings accounts 8,260,317 2,664,621 4,143,682 15,068,620 8,327,654 20,036,348 36,605,539 64,969,541
Commercial paper - 6,603,491 - 6,603,491 - 4,966,173 - 4,966,173
T-Bills - 76,193,156 112,544,551 188,737,707 - 33,465,864 43,955,164 77,421,028
8,260,317 85,461,268 116,688,233 210,409,818 8,327,654 58,468,385 80,560,703 147,356,742
INVESTMENTS
Financial assets 'at fair value through profit or loss' - net
Listed equity securities 5.1 76,199,049 - - 76,199,049 77,743,566 - - 77,743,566
Government securities - Pakistan Investment Bonds 52&55 - 10,845,241 - 10,845,241 - 14,213,520 - 14,213,520
Government securities - Treasury Bills 52&5.3 - 76,193,156 | 112,544,551 | 188,737,707 - 33,465,864 | 43,955,164 77,421,028
- 87,038,397 112,544,551 199,582,948 - 47,679,384 43,955,164 91,634,548
Corporate Sukuk Bonds and Term Finance Certificate 5.4 - 15,601,663 - 15,601,663 - 11,038,823 - 11,038,823
Commercial paper - 6,603,491 - 4,966,173 - 4,966,173
76,199,049 109,243,551 112,544,551 291,383,660 77,743,566 63,684,380 43,955,164 185,383,110
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51

Equity Sub-Fund - Listed equity securities

Shares of listed companies - fully paid ordinary shares with a face value of Rs 10 each except for the shares of Thall Limited which have face value of Rs. 5.

Market value Market Market value
Carrying as a value as a as a
As at July Purf:hased Bonug received Sold during | As at March | Value as at Market value Appreciation| percentage percentage perce_ntage
Name of Sector / Investee Company during the during the . as at March Lo of total of paid up
01, 2019 ; ; the period 31, 2020 March 31, / (diminution)|of net assets| . .
period period 2020 31, 2020 of the Sub- investment | capital of
Fund of the Sub- investee
Fund company
———————————————————————————— (Number of shares) (Rupees) Y%age
COMMERCIAL BANKS
Habib Bank limited 42,695 40,000 - 43,100 39,595 5,141,178 4,087,392 (1,053,786) 5.03% 5.36% 0.28%
Bank Islami Pakistan Limited - 100,000 - - 100,000 1,360,000 902,000 (458,000) 1.11% 1.18% 0.08%
MCB Bank Limited 2,300 15,500 - 15,800 2,000 412,000 298,560 (113,440) 0.37% 0.39% 0.03%
Bank Al-Falah Limited 131,900 54,000 - 105,000 80,900 3,489,725 2,573,428 (916,297) 3.17% 3.38% 0.14%
Bank Al-Habib Limited 31,000 65,000 - 21,500 74,500 5,855,584 4,013,315 (1,842,269) 4.94% 5.27% 0.36%
Meezan Bank Limited 60,170 36,000 - 23,000 73,170 5,778,843 4,762,635 (1,016,208) 5.86% 6.25% 0.37%
Bank of Punjab 147,000 202,500 - 65,000 284,500 2,909,378 2,179,270 (730,108) 2.68% 2.86% 0.08%
United Bank Limited 30,300 24,000 - 10,500 43,800 6,170,694 4,415,478 (1,755,216) 5.43% 5.79% 0.36%
31,117,402 23,232,078 (7,885,324) 28.59%
TEXTILE COMPOSITE
Kohinoor Textile Mills Limited 30,000 40,000 - 22,000 48,000 1,595,400 1,242,240 (353,160) 1.53% 1.63% 0.42%
Nishat Chunian Limited 39,000 - - 39,000 - - - - 0.00% 0.00% 0.00%
Gul Ahmed Textile Mills Limited - 13,000 - - 13,000 575,900 299,650 (276,250) 0.37% 0.39% 0.07%
Feroze1888 Mills Limited - 12,500 - - 12,500 1,274,112 979,875 (294,237) 1.21% 1.29% 0.26%
Interloop Limited - 10,500 - - 10,500 541,365 376,530 (164,835) 0.46% 0.49% 0.04%
Nishat Mills Limited 29,000 51,000 - 47,000 33,000 2,959,499 1,938,090 (1,021,409) 2.38% 2.54% 0.55%
6,946,276 4,836,385 (2,109,891) 5.95%
CEMENT
Cherat Cement Company Limited 5,500 66,000 550 48,000 24,050 1,701,226 1,332,130 (369,096) 1.64% 1.75% 0.07%
D.G. Khan Cement Company Limited - 14,000 - 14,000 - - - - 0.00% 0.00% 0.00%
Pioneer Cement Limited - 80,000 - 15,000 65,000 2,337,546 1,800,500 (537,046) 2.22% 2.36% 0.08%
Kohat Cement Company Limited - 60,000 - 46,000 14,000 1,446,071 1,221,500 (224,571) 1.50% 1.60% 0.06%
Lucky Cement Limited 1,250 13,000 - 8,000 6,250 2,821,759 2,316,875 (504,884) 2.85% 3.04% 0.07%
Maple Leaf Cement Factory Limited - 199,500 4,674 124,000 80,174 1,866,289 1,661,205 (205,084) 2.04% 2.18% 0.02%
10,172,891 8,332,210 (1,840,681) 10.25%
POWER GENERATION & DISTRIBUTION
The Hub Power Company Limited 81,360 57,500 - 53,000 85,860 7,232,932 5,861,662 (1,371,270) 7.21% 7.69% 0.05%
Pakgen Power Limited - 60,000 - 25,000 35,000 567,000 426,300 (140,700) 0.52% 0.56% 0.01%
K-Electric Limited 220,000 - - 220,000 - - - — 0.00% 0.00% 0.00%
7,799,932 6,287,962 (1,511,970) 7.73%
OIL & GAS MARKETING COMPANIES
Hascol Petroleum Limited (Note 5.1.1) 1,012 1,787 - - 2,799 87,313 32,608 (54,705) 0.04% 0.04% 0.00%
Sui Northern Gas Pipelines Limited 17,100 86,000 - 95,500 7,600 554,110 280,440 (273,670) 0.35% 0.37% 0.00%
Hi-Tech Lubricants Limited - 500 - 500 14,500 11,675 (2,825) 0.01% 0.02% 0.00%
Pakistan State Oil Company Limited 12,700 46,100 460 45,000 14,260 2,726,891 1,732,590 (994,301) 2.13% 2.27% 0.04%
3,382,814 2,057,313 (1,325,501) 2.53%
OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 7,690 1,900 557 4,100 6,047 5,752,550 5,388,482 (364,068) 6.63% 7.07% 0.40%
Oil & Gas Development Company Limited 58,300 64,000 - 50,000 72,300 8,315,743 5,566,377 (2,749,366) 6.85% 7.31% 0.01%
Pakistan Qilfields Limited 1,860 7,000 - 8,860 - - - - 0.00% 0.00% 0.00%
Pakistan Petroleum Limited 42,185 97,000 5,797 71,700 73,282 7,961,670 5,262,380 (2,699,290) 6.48% 6.91% 0.02%
22,029,963 16,217,239 (5,812,724) 19.96%
PHARMACEUTICALS
The Searle Company Limited (Note 5.1.1) 520 2,500 - 2,000 1,020 137,873 159,987 22,114 0.20% 0.21% 0.01%
GlaxoSmithKline Pakistan Limited - 6,000 - - 6,000 1,084,500 1,014,240 (70,260) 1.25% 1.33% 0.03%
1,222,373 1,174,227 (48,146) 1.45%
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Market value Market Market value
_ Carrying as a value as a as a
As at July Purf:hased Bonug received Sold during | As at March| Value as at Market value Appreciation| percentage percentage perce_ntage
Name of Sector / Investee Company during the during the . as at March Lo of total of paid up
01, 2019 ; ; the period 31, 2020 March 31, / (diminution)|of net assets| . .
period period 31, 2020 investment | capital of
2020 of the Sub- :
Fund of the Sub- investee
Fund company
———————————————————————————— (Number of shares) e (U] eLSI5) B Y%age
CHEMICAL
ICI Pakistan Limited 850 1,500 - 600 1,750 968,160 886,061 (82,099) 1.09% 1.16% 0.10%
Descon Oxychem Limited - 500 - - 500 7,940 8,540 600 0.01% 0.01% 0.00%
Lotte Chemical Pakistan Limited 90,000 50,000 - 120,000 20,000 313,936 196,600 (117,336) 0.24% 0.26% 0.00%
Ittehad Chemicals Limited - 500 - - 500 10,225 9,485 (740) 0.01% 0.01% 0.00%
Nimir Resins Limited - 500 - - 500 3,725 2,435 (1,290) 0.00% 0.00% 0.00%
Sitara Chemical Industries Limited - 4,000 - - 4,000 1,044,399 958,640 (85,759) 1.18% 1.26% 0.45%
Engro Polymer & Chemicals Limited 98,699 117,000 - 198,500 17,199 566,005 421,719 (144,286) 0.52% 0.55% 0.00%
2,914,390 2,483,480 (430,910) 3.05%
INSURANCE
Adamjee Insurance Company Limited - 30,000 - - 30,000 1,329,000 798,900 (530,100) 0.98% 1.05% 0.02%
IGI Holdings Limited - 12,000 - 2,000 10,000 1,699,979 1,415,800 (284,179) 1.74% 1.86% 0.10%
3,028,979 2,214,700 (814,279) 2.72%
GLASS & CERAMICS
Ghani Glass Limited - 500 - - 500 20,250 18,595 (1,655) 0.02% 0.02% 0.00%
Tarig Glass Industries Limited - 10,000 5,000 - 15,000 1,124,699 758,100 (366,599) 0.93% 0.99% 0.07%
Ghani Value Glass Limited - 500 - 500 - - - - 0.00% 0.00% 0.00%
1,144,949 776,695 (368,254) 0.95%
AUTOMOBILE ASSEMBLER
Millat Tractors Limited - 50 6 - 56 36,000 30,423 (5,577) 0.04% 0.04% 0.01%
Sazgar Engineering Works - 100 - - 100 19,400 9,881 (9,519) 0.01% 0.01% 0.00%
55,400 40,304 (15,096) 0.05%
AUTOMOBILE ASSEMBLER
Thal Limited - 3,000 - - 3,000 | 1,049,440 881,340 (168,100) 1.08%| 1.16% 0.22%
1,049,440 881,340 (168,100) 1.08%
FERTILIZER
Engro Fertilizers Limited 54,000 60,000 - 114,000 - - - - 0.00% 0.00% 0.00%
Engro Corporation Limited 20,360 19,000 2,000 23,000 18,360 5,291,825 4,900,284 (391,541) 6.03% 6.43% 0.09%
Fauji Fertilizer Company Limited - 77,000 - 64,000 13,000 1,317,632 1,209,130 (108,502) 1.49% 1.59% 0.01%
6,609,457 6,109,414 (500,043) 7.52%
MISCELLANEOUS
Shifa International Hospitals - 100 - - 100 22,400 20,200 (2,200) 0.02% 0.03% 0.00%
Synthetic Products Limited - 500 20 - 520 9,645 15,267 5,622 0.02% 0.02% 0.00%
32,045 35,467 3,422 0.04%
ENGINEERING
International Steels Limited - 20,000 - 20,000 - - - - 0.00% 0.00% 0.00%
Crescent Steel & Allied Products - 500 - - 500 21,445 23,385 1,940 0.03% 0.03% 0.00%
Amreli Steels Limited - 30,000 - 22,500 7,500 275,250 192,675 (82,575) 0.24% 0.25% 0.01%
Dost Steels Limited - 500 - - 500 2,725 1,335 (1,390) 0.00% 0.00% 0.00%
Mughal Iron & Steel Industries - 50,500 - 45,000 5,500 235,965 172,315 (63,650) 0.21% 0.23% 0.01%
535,385 389,710 (145,675) 0.48%
INV. BANKS /INV. COS. / SECURITIES COS.
Arif Habib Limited - 66,500 - 40,000 26,500 | 1,507,523 684,495 (823,028) 0.84%| 0.90% 0.12%
1,507,523 684,495 (823,028) 0.84%
TECHNOLOGY & COMMUNICATION
Netsol Technologies 20,000 - - 5,000 15,000 988,350 437,400 (550,950) 0.54% 0.57% 0.05%
Pakistan Telecommunication Company Ltd. - 100,000 - 100,000 - - - - 0.00% 0.00% 0.00%
988,350 437,400 (550,950) 0.54%
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Market Market value
Market value
value as a as a
Purchased [Bonus received asa percentage | percentage
) . Sold during Appreciation | percentage )
Name of Sector / Investee Company - | during the during the . - - - ST of total of paid up
h h the period / (diminution)|of net assets| . .
period period investment | capital of
of the Sub- -
of the Sub- investee
Fund
Fund company
---------------------------- (Number of shares) (Rupees) Y%age
FOOD & PERSONAL CARE PRODUCTS
Al Shaheer Corporation Limited - - g g . . . - 0.00% 0.00% 0.00%
At-Tahur Limited - 500 50 - 550 8,645 8,630 (15) 0.01% 0.01% 0.00%
8,645 8,630 (15) 0.01%
As at March 31, 2020 100,546,214 76,199,049  (24,347,165) 93.74%

5.1.1 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.
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 | 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 March 31, 2019, 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 CISs.
March 31, 2020 | June 30, 2019
Name of the company Bonus shares
Number [ Market value] Number| Market value
Hascol Petroleum Company Limited 567 6,606 567 38,908
The Searle Company Limited 339 53,172 339 49,684
Pakistan State Oil Company Limited 144 17,496 144 24,427
77,274 113,019
5.2  Debt Sub Fund - Government Securities - Pakistan Investment Bonds
Market Market value
. Carrying i value as a as a
As at July Purphased Dls'posed Ma.ttured As at March | Value as at Market value| Appreciation | percentage percentage
Tenure during the during the during the as at March / of total
01, 2019 ; h h 31, 2020 March 31, T . of net assets
period period period 31, 2020 (diminution) [ investment
2020 of the Sub-
of the Sub- Fund
Fund
Face Value Rupees---------——- - Yoage---------
3 years 16,000,000 394,500,000 399,500,000 - 11,000,000 10,522,845 10,845,241 322,396 9.93% 9.68%
5 years - 775,000,000 775,000,000 - - - - - - 0.00%
10 years - 140,000,000 140,000,000 - - - - - - 0.00%
As at March 31, 2020 16,000,000 1,309,500,000 1,314,500,000 - 11,000,000 10,522,845 10,845,241 322,396 9.93% 9.68%
ABL o
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5.3  Debt Sub Fund - Government Securities - Treasury Bills
Market Market value
. Carrying o value as a as a
As at July Purt_:hased D|s_posed Ma.ltured As at March | Value as at Market value| Appreciation | percentage percentage
Tenure during the during the during the as at March / of total
01, 2019 ; ; ; 31, 2020 March 31, o . of net assets
period period period 31, 2020 (diminution) | investment
2020 of the Sub-
of the Sub- Fund
Fund
Face Value Rupees------------ e Y%age---------
3 Months 33,500,000 934,100,000 730,000,000 226,600,000 11,000,000 9,948,814 9,959,246 10,432 9.12% 8.89%
6 Months - 142,000,000 125,000,000 - 17,000,000 16,125,154 16,149,235 24,081 14.78% 14.41%
12 Months - 381,300,000 326,300,000 - 55,000,000 49,474,475 50,084,675 610,200 45.85% 44.69%
As at March 31, 2020 33,500,000  1,457,400,000 1,181,300,000 226,600,000 83,000,000 75,548,443 76,193,156 644,713 69.75% 67.99%
5.4  Money Market Sub Fund - Government Securities - Treasury Bills
Market Market value
. Carrying - value as a as a
As at July Purphased Dls'posed Ma}tured As at March | Value as at Market value| Appreciation | percentage percentage
Tenure during the during the during the as at March / of total
01, 2019 ; b ; 31, 2020 March 31, T . of net assets
period period period 31, 2020 (diminution) | investment
2020 of the Sub-
of the Sub- Fund
Fund
Face Value Rupees------------ - Yvage---------
3 Months 44,000,000 693,400,000 409,500,000 301,900,000 26,000,000 25,888,208 25,912,546 24,338 23.02% 22.31%
6 Months 321,000,000 230,000,000 - 91,000,000 86,281,274 86,632,005 350,731 76.98% 74.57%
As at March 31, 2020 44,000,000 1,014,400,000 639,500,000 301,900,000 117,000,000 112,169,482 112,544,551 375,069 100.00% 96.88%
5.5  Debt Sub Fund - Corporate Sukuk and Term Finance Certificate
Market Market
Carrying value as a value as a
Purchased Disposed Matured Market value o percentage
As at July . ; . As at March | Value as at Appreciation percentage
Investee Company Tenure during the during the during the as at March of total
01, 2019 h h ; 31, 2020 March 31, / . of net assets
period period period 31, 2020 T investment
2020 (diminution) of the Sub-
of the Sub- Fund
Fund
Number of units Rupees------------  cmeeeee Y%age---------
Meezan Bank Limited - Tier Il 10 Years 2 - - - 2 1,999,952 2,030,000 30,048 1.86% 1.81%
Bank of Punjab 10 Years 35 - - - 35 3,461,709 3,476,584 14,875 3.18% 3.10%
DHCL SUKUK 16-NOV-2017 5 Years 15 - - - 15 1,195,560 1,208,690 13,130 1.11% 1.08%
DHCL SUKUK II (01-03-2018) 5 Years 15 - - - 15 1,197,000 1,203,961 6,961 1.10% 1.07%
Fatima Fertilizer Company Limited 5 Years 89 - - - 89 179,724 178,279 (1,445) 0.16% 0.16%
Engro Polymer And Chemicals Limited 7 Years 10 - - - 10 1,004,688 1,013,114 8,426 0.93% 0.90%
The Hub Power Company Limited 4 Years - 50 - - 50 5,000,000 5,051,265 51,265 4.62% 4.51%
JS Bank Limited 7 Years 300 - - - 300 1,503,530 1,439,770 (63,760) 1.32% 1.28%
As at March 31, 2020 466 50 - - 516 15,542,163 15,601,663 59,500 14.28% 13.91%
BL o
A ABL Asset Management Mm USTHQB' L
Discover the potential Page 17 PENSION FUND




March 31, 2020 (Un-audited) June 30, 2019 (Audited)

Equity Debt Money Market Equity Debt Money Market
Note Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Rupees Rupees
6 PAYABLE TO THE PENSION FUND MANAGER
Remuneration to the Pension Fund Manager 129,951 145,114 160,096 435,161 106,531 102,883 95,500 304,914
Punjab Sale Tax on remuneration of the Pension Fund Manager 6.1 51,041 53,411 52,637 157,089 47,294 46,655 42,303 136,252
Federal Exercise Duty on remuneration of the Pension Fund Man 6.2 210,310 211,911 190,219 612,440 210,310 211,912 190,219 612,441
391,302 410,436 402,952 1,204,690 364,135 361,450 328,022 1,053,607

6.1 The Government of Punjab has levied Punjab Sales Tax at the rate of 16% (June 30, 2019: 16%) on the remuneration of the Management Company through the Punjab Sales Tax on Services Act, 2012.

6.2 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration
of the Management Company and sales load was applicable with effect from June 13, 2013. The Management Company was of the view that since the remuneration was already subject to provincial sales tax, further
levy of FED would result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a constitutional petition was filed with the Sindh High Court (SHC) by the Management
Company together with various other asset management companies challenging the levy of FED.

During the year ended June 30, 2017, 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 remuneration of the Management Company with effect from July 01, 2016. However, as a matter of abundant caution the
provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 612,440 (June 30, 2019: Rs 612,440) is being retained in these financial statements as the matter is pending before the
Supreme Court of Pakistan. Had the provision for FED not been made, the Net Assets Value per unit of ABLPF - ESF, ABLPF - DSF and ABLPF - MMSF as at March 31, 2020 would have been higher by Rs. 0.2737,
Rs. 0.3221 and Rs. 0.2268 (2019: Rs. 0.3188, Rs. 0.3875 and Rs. 0.3008) per unit respectively.

March 31, 2020 (Un-audited) June 30, 2019 (Audited)
Equity Debt Money Market Equity Debt Money Market
Not Total Total
ote Sub-Fund Sub-Fund Sub-Fund ot Sub-Fund Sub-Fund Sub-Fund ot
7 ACCRUED EXPENSES AND OTHER LIABILITIES Rupees Rupees
Provision for Sindh Workers' Welfare Fund 7.1 629,693 169,489 88,030 887,212 629,694 169,488 88,030 887,212
Printing charges 29,212 46,514 29,379 105,105 25,000 24,998 24,999 74,997
Tax Exemption certificate Fee Payable 15,455 15,455 15,622 46,532 - - - -
Security transaction charges 406,412 73,575 (209) 479,778 86,361 - - 86,361
1,080,772 305,033 132,822 1,518,627 741,055 194,486 113,029 1,048,570

7.1 As a consequence of the 18th amendment to the Constitution of Pakistan, the Sindh Workers’ Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh in May 2015 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, was required to pay Sindh Workers’ Welfare Fund (SWWF) 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 had taken up the matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWF-. In view of the above developments regarding
the applicability of SWWF on CISs/mutual funds, the MUFAP recommended that as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis with effect from the date of
enactment of the SWWF Act, 2014 (i.e. starting from May 21, 2015).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds have not been included in the definition of "financial institutions". The MUFAP has held the view that SWWF is
applicable on asset management companies and not on mutual funds.

The registered office of the Management Company of the Fund has been relocated from the Province of Sindh to the Province of Punjab. Accordingly, the Fund has not recorded provision in respect of SWWF during
the current year. However, as a matter of abundant caution the provision for SWWF made for the period from May 21, 2015 till June 30, 2017 amounting to Rs 3.526 million (June 30, 2019: Rs 3.526 million) is being
retained in these financial statements till the final decision in respect of SWWF.
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Had the provision for SWWF not been recorded in these financial statements of the Fund for the period from May 21, 2015 to June 30, 2017, the net asset value per unit of the ABLPF - ESF, ABLPF - DSF and ABLPF -
MMSF as at March 31, 2020 would have been higher by Re. 0.8195, Re. 0.2576 and Re. 0.1049 per unit respectively (2019: ABLPF - ESF Rs. 0.9545, ABLPF - DSF Rs. 0.3099, ABLPF - MMSF Rs. 0.1392).

8 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2020 and June 30, 2019.
(Un-audited) (Un-audited)
For the Nine monthsended March 31, 2020 For the Nine monthsended March 31, 2019
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
9 FINANCIAL INCOME e RUPEES ------mmmmmmemmemmeeeeeneen Rupees
Income on Pakistan Investment Bonds - 915,248 - 915,248 - 532,215 - 532,215
Income on Market Treasury Bills - 4,531,323 8,401,820 12,933,143 - 3,338,910 2,984,652 6,323,562
Income on Corporate Sukuk Bonds - 1,714,926 - 1,714,926 - 753,739 - 753,739
Income on Commercial Papers - 447,441 - 447,441 - - - -
Income on bank balances 669,866 999,192 1,518,282 3,187,340 315,397 511,290 1,258,777 2,085,464
669,866 8,608,130 9,920,102 19,198,098 315,397 5,136,154 4,243,429 9,694,980
For the Nine monthsended March 31, 2020 For the Nine monthsended March 31, 2019
Equity Debt Money Market Total Equity Debt Money Market Total
10 NET UNREALISED APPRECIATION / (DIMINUTION) ON REVALUATION Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
- 'AT FAIR VALUE THROUGH PROFIT OR LOSS' - NET Rupees Rupees
Market value of investment 76,197,395 102,640,060 112,544,551 291,382,006 92,773,530 70,209,916 44,456,767 207,440,213
Less: Carrying value of investment (100,546,214)  (101,613,451)  (112,169,482) (314,329,147)  (100,548,245)  (70,418,031)  (44,457,994)  (215,424,270)
(24,348,819) 1,026,609 375,069 (22,947,141) (7,774,715) (208,115) (1,227) (7,984,057)
March 31, 2020 (Un-audited) June 30, 2019 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
11 NUMBER OF UNITS IN ISSUE Number of units Number of units
Total units in issue at the beginning of the period 659,682 546,908 632,461 1,839,051 647,465 538,026 469,546 1,655,037
Add: issue of units during the period
- Directly by participants 217,491 191,027 356,295 764,813 79,996 83,037 202,241 365,274
Less: units redeemed during the period
- Directly by participants (108,754) (79,992) (149,900) (338,646) (67,779) (74,155) (39,326) (181,260)
Total units in issue at the end of the period 768,419 657,943 838,856 2,265,218 659,682 546,908 632,461 1,839,051

12 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.
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13

14

15

151

15.2
15.3
154

155

15.6

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 EXPENSES RATIO

The ABL Pension Fund - Equity Sub Fund has maintained Total expense ratio (TER) 2.22% (0.29% representing Government Levies, WWF and SECP Fee).
The ABL Pension Fund - Debt Sub Fund has maintained Total expense ratio (TER) 1.74% (0.22% representing Government Levies, WWF and SECP Fee).
The ABL Pension Fund - Money Market Sub Fund has maintained Total expense ratio (TER) 1.60% (0.22% 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

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.

(Un-audited) (Un-audited)
For the Nine monthsended March 31, 2020 For the Nine monthsended March 31, 2019
Equity Debt Money Market Total Equity Debt Money Market Total

Details of transactions with connected persons / related parties during  Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

period are as follows: Rupees Rupees
ABL Asset Management Company Limited - the Pension Fund Manager
Remuneration 1,007,081 1,026,153 1,170,704 3,203,938 1,109,664 852,947 701,023 2,663,634
Punjab Sale Tax on Remuneration of the Pension Fund Manager 161,133 164,184 187,313 512,630 177,544 136,471 112,163 426,178
Central Depository Company of Pakistan Limited - Trustee
Trustee fee 100,708 102,615 117,070 320,393 110,760 85,145 70,140 266,045
Sindh sales tax on trustee fee 13,092 13,340 15,219 41,651 14,400 11,069 9,099 34,568
Allied Bank Limited
Bank charges 580 18,128 10,460 29,168 9,192 5,419 6,006 20,617
Income accrued 575,081 955,934 1,265,571 2,796,586 262,334 366,995 395,078 1,024,407

March 31, 2020 (Un-audited) June 30, 2019 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total

Details of balances with connected persons / related parties as at peric ~ Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
end are as follows: Rupees Rupees
ABL Asset Management Company Limited - Pension Fund Manager
Remuneration payable 129,951 145,114 160,096 435,161 106,531 102,883 95,500 304,914
Punjab/Sindh Sales Tax Payable on Remuneration of Pension Fund Manage 51,041 53,411 52,637 157,089 47,294 46,655 42,303 136,252
Federal Excise Duty Payable on Remuneration of Pension Fund Manager 210,310 211,911 190,219 612,440 210,310 211,912 190,219 612,441
Number of units held: 300,000 units in each Sub-Fund

(June 30, 2019: 300,000 units in each Sub-Fund) 31,727,220 51,105,090 41,547,090 124,379,400 37,977,540 46,134,870 38,150,760 122,263,170
Central Depository Company of Pakistan Limited - Trustee
Trustee fee payable 13,834 14,668 16,204 44,706 10,653 10,289 9,550 30,492
Sindh Sales Tax Payable on trustee fee 1,798 1,906 2,105 5,809 1,385 1,338 1,235 3,958
Security deposit 100,000 100,000 - 200,000 100,000 119,354 - 219,354
Deposit in IPS account - 182,032 46,370 228,402 - 5,156 4,595 9,751
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March 31, 2020 (Un-audited)

June 30, 2019 (Audited)

Equity

Debt Money Market

Equity

Debt Money Market

Total Total
Sub-Fund Sub-Fund Sub-Fund ote Sub-Fund Sub-Fund Sub-Fund ot
Rupees Rupees

Allied Bank Limited

Balances in saving accounts 7,264,559 2,368,413 3,981,627 13,614,599 5,729,208 15,653,399 15,829,871 37,212,478

Income receivable 46,045 53,774 46,266 146,085 48,660 165,049 157,209 370,918

Key Management Personnel of Pension Fund Manager

Chief Executive Officer

Number of Units held:

- 9,850 units (2019: 9,850 units) 1,041,710 - - 1,041,710 1,246,929 - - 1,246,929

- 2,682 units (2019: 2,682 units) - 456,880 - 456,880 - 412,446 - 412,446
16 GENERAL
16.1 Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and disclosures.
16.2 Figures have been rounded off to the nearest thousand rupees.
16.3 Units have been rounded off to the nearest decimal place.
17 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2020 by the Board of Directors of the Pension Fund Manager.

For ABL Asset Management Company Limited
(Pension Fund Manager)
ol
Lo -
; ,
L
Chief Financial Officer Chief Executive Officer Director
ABL o
AABL Asset Management USTHQ IL
Discover the potential Page 21 PENSION FUND




SESBLCET Cd :<‘ c")s duala il LL—i‘.-.‘s‘)l"“ 2l = 03 Ol s ol ¢ f‘z‘u '(5"] o C.‘Qj‘:m S sl
CuglSl (S gm w l s) Lld S8 aa S S siad al ) G (S A8 S il 8 (dsera e (S8 )
‘olo Slea 28 S Sda ) o s S

Wi 5 oaly) SO ol S (B @ls (oS e B2l (S (siniia ol G S o ols S s a8
o S S Jhled (e Ll ol e S Gl el (L COVID-19 - = K50 dals (e el (S 1k s2 93 50
s Sl e ety 5 s 02l 2 e el ¢ el (S T e (S s SOV L S s e SR
Ban s S S ¢l il Gl codle S LS (oS (S pod sl Sl @il S (oS (S Qg
3—'*.-.‘5}4‘s@%)@-ﬁ-g’é&widﬂﬁuﬁ‘““—’@i%é&—"és}‘c“ﬂ%}é“]éﬂﬂbsdk‘éu;)‘ﬁ‘éﬂg%“)ﬁs
S0l sl (S o S Jeasil gy sk maals s o b S S (S Gae Sl g ese oy ey o 5 G (S

-08 s b Jhe 8w G e S)m s Ul o Ula LS IR € 515 SV a3 MU s e s

il i |

S Sl 58 8 S5 - WS aldie) a5 s o S 1) S S IS e e 38 QW8 il
el S Hiaal il S Sl ) (Sisal Sl T 50 (5 8 i) i ¢ QS T S
Sl S ) Sl el 5 ESG T L S ) e m S S ) S aae sl ety dadiie (S O (S

U S G pad o S RS U

= S35 09 b S5

cHE A e
sl 93553500 i
Btk
2020 < J 1 29 « 45N

AABL Asset Management Pa ge 22 b HS'(!T,;]Q?

Discover the potential



RS S A8

e 338 33w Sihakie S Gl (s A ) b S S S OIS abe e e dish ol
QU 1 S L [P v UG L - FEWTIY. S DA U P P SR TN

38 o S e e

o) s dlie YL V11,82 e 38 o SuS e e 38 QAL W (2 o) ¢ Os S ase Iy e il
e ¢ e S Efie S Gl S ale 116,17 O =S (o e 38 S Gl Gl ) - ) (3
SO S e ol et b (S sl (S sl YT S A e e (52 pealite g (S 38 s Sl

g aaid 3,55 Ly 1S sl 8 Gy g S ae S ASaa ¢ o ey 2aid 96,37 5IS mba_ae e sk

Re3 s &
A8 G Cud

S T8 714,30 LS Juals dlia VLo 38 o g B33 G0 D e e 0ss S e s el
A;é:ﬁ‘CwuéPIBSJJ‘u;bgf‘fh&)kuuc‘xbﬁu:ycuscwédwﬁébsﬁbw—
GBS e S ¢ o Jaidie y sh (5 767.52 sld S S8 iy ) Lo USls LS gie o T8
o) 713,83 il (S e e D BaS ) (o ) (T Cup 8 Sas ¢ 279,61 2 S 2 ¢ £2.36

- 2 585

iﬁ‘v“‘g;%Jsé‘

S e S LS Gy ol s Blae (S 716.46- Ose S mase o) Sl pul ) - Gl (o e )
S e S 5 289,66 s) e (S 1 89,13y pliial)
ke 81.2660 e AT S 20- g ole LELS IS0, (e sy el o) ) (S8 S 38

I

2 S e s s i 582020 ¢ 05 30 5S¢ (SEHS) 35ln) (S S s Jale iy 6543 e
= WSS ) e A gy A S (ABL-PF) 38 (i dil (0 o) sk s

S35 23 S Al 68 S saS Eilanisa

el S Srianine Sl B (3 o) 5 (JCR-VIS) Fad S Sty ) &3 € JCR-VIS ¢ € 2019 ¢ ysawa 31
) o= 52S Gl S Sl A S Sieaine (S (AM2 ++' (AM-two-Double Plus' < (ABL AMC)
M;ﬁu}\ quu,\;ﬁobsum}u(whye_\\

S &

by 28 ~ e S e 050 S e e D5 S Ol S el S (s )8 e s 2my S e il Lg S s
= S 2 sl e e s S el S LS e Sa (R d‘é—*);mw;a;wmcswsé
Jsb e S 18/ (s sy i 5 OsiaeS oms iz sl 153 LS (Dle T 1S 313 CSY (pe (s Ciline S S
ik (S oesde e Lagad oS50 e S 1L ¢ e aas S WS sa Gl e ) S 0

ABL o
AABL Asset Management Pag e 23 USTHQ "..
T Discover the potential PENSION FUND

Discover the potential Sl



531 MN195.9 il YOY Z11.6 Ciai nSun 152 ~ilial IS YOY 720.8 (e pnn s olad ol
S dae alie San oS g paas ST Gile 130.2 S osSde e oK o) IS (Sa el mMnd6.0
Gle 25,1 sh VS (le 94.0 ¢ N3 uﬂA 144.7 s il apdais Kan sl GliseS (a3 ¢ s )S ey (531 i)
e S U3 cple 85,1 Ly Slay o 5 2 538 el ¢l o) o b e gl S )lasA palls (SIS

=S DA

IMFY20- o jila 1S (s el A3 Ja 520

20 <S5 PKR 689bn — bn573 PKR st S OMFY20 Lse 051 JS a5 S 5 s ssa S0l 0
Sl s 5 e ans S b L law o 5o pe T8 S e i gy sk pali g adlial Jllas (S v
Ut g5 adlial by o (S e 70 A S S 2 S e 3 DN282 U S (o 0 B8 A e (e Casen
PKR 5820 s <l sl 9 52 15 adlial 1S 208 47,9 (e 5358 oS0 2uSE (5350 (D) 5 S5 7 s ol 2
08 st sS ¢z S dpm el cun IS lal Gl e 338 oS0 ead (e S8 e e 2y bN172

U8 30 5 O e Sl 85 0 0l s3 S Kia ciad S

&S 718 ~ e AUMS <53 PKR ~ 83bn = PKR 103bn ¢/ S IMFY20 = a ¢ Cish S sl
O e Sgole s S e S Gl Ug)sSaS om bl SO S DS Qs S (S (Ul
O 3R S sl glan ;) S 7l ol o (oS 5 Sl (S 724 ~ S5 PKR 84bn — PKR 111bn
g ke Gipa (e 0 02X s PKR 40.7bn —+ AUMSs PKR 54bn o)) S IMFY20 U — Ul LS

(3 @ls (2SS 729 ~ 126 2020

OM o il 1S Cus jla e

o o i 5 ke i ge 1S S Gt S 5S (o) pSaiie 8 CuS e (e ¢ s S e el 0 il 5
e S 1 S ol DS AR S 5 bl S 3 0 2019 Vs S ol B3 Gk (S
Lla % Gl (22 100 S osn b (S asm A S S Sl S o)l mlo s (Se e (e VTS (i 8
2020 gl s LS a5a S (el (S (Mo (il S5 G5 L) sS a s iy el aadA S ) sasaaia O ¢ 5
Copm s ¢ AS ) g el LS LS gane n 58 S 3 DPS225 58 7 18 (S dgm S S St (e e S
V52035 8 PKR /USD 05t =S s o S 6503 S @A) S (e b S 00l 1.8 (2 00 2020 ke
O U ¢ BT 5 0a8 915 SeaS s dad 1372 sl S5l S (0 el ) S iy sl (sl
Mer al Sl (S VTl b aje dish S S8 0 SY S Gsa b (S o o) (e Jils
Ol b Dl S Gl A0S A e 6800 (a8 (S i) ans 5 (a0 S e e ¢ o)) S Jls S S
u.uu\uié/l]()lMm\‘fe\ﬁ;\éuho).\h}) h)&)\;.@q\.mé(OMOs)wm).:\s_uSJu
3cdh (Sosh S UJY‘JwaﬁEuﬂuébmWJ‘é@‘—ma‘—’u‘h—"J:\ww)y)di-w}

Ol 12 0316 ¢ Oy S o il ). Ko aad 11.30 Sn oS o 2ai 12.75 sl S 558 Soka
M S o > B ai s oS e (S )bl S elSh SO e SsS o) 0dy) 2SIk
LET 3 3im8 10.87 oo oS S bps 323bps O 8 3 S s 5 sl 12 - o L1 S ST S s e
Ny e 10.85 %ol £11.99 ¢« Z11.59 il 4 S Jle 10 sl 5 ¢ 3 Dl sl S (558 (e SL Soa
s

AABL Asset Management Pa ge 24 b HSIE]Q?

 the potential



oul ) Gl S sl AlS s pate Al _SHN50 Ul S (Ve 0= SHN100 L S A S S8
(Vi ¢ Sda U L3 S O oD 558 Jhaidls 3l ol oS Ghsisds ) i candia S5 (o
Oebs (il i (Vi ¢ B Sealas LS 13l (e g shand 2315 —wole 3 2 1S oy S5 i g 300 S Ji e JaSe
GRS LaS peludl (S S padlpn (S Sas Sl b ¢ gl (vl <bn 50 U S o 2 S oluoa S
(X ¢ paide S DN100 Ul S 2 = S Jsiysa (a8 o il —u by il LissS (IX ¢ e oS
IS PKR 25bn =3 S 33 sl slma oS G 0 S (NDMA) kel Crianise il 338 Jidi (aida
G s o 058 el 10 J S S S Rl sal ) (Xii sl ¢ paite (S PKR 50bn i S e ol
=S 0S8l Osoh (i ¢ DobisS sl Otk (i o oo =2 WS LS (Mol e S Sy (5 ens Sl (o Dle S
Sl 62 et Qlal (S ) 8  olua (S b S @ jlee s dle S alad ) Jiul ¢ Siage
On ) S S di S E8 S S OSESE GSE X0 s e oS o e bt o) 50 (i 1S
S 32 @85 (oS 2 90 e 7 S OSE I S G 5/ Sl CRY (S 03 S LS S 1 (iv S S
o oS 3 GO S e (S5 2022 ¢ s 30) 2001 Lol s 111 (80 S el )1 (S 2531 (V
D) peni S a3 e (oS el ) oad casle o L ¢ and (S (o 5 ¢ Clee ke ¢ ) —ailald
/ Sl Ji (Vil ¢ (obe Culie (S (F o o) 0SS GS Jis (Vi solud o S Syl sdd pped
S OSE 1 O8a o (iX ¢ (oS e 0SS e / g0 Culie yy glals () jaead (Vi ¢ pandidi (S S
O3 Usisma ol (8100 L3l B s LS dile (S8 Sl 88w je (350 U S o 2 S Gl (X« Sisen
Xii) NAPHDA ¢ Cisea s 05 Sy lesd (el (Xi ¢ S0k on 3 S Sobisd mmasd S (S om
03 (g ol (Xl ¢ Crsen e o 08T Dl y i 5 Caal oS pd S 58l Bishy hsa b
o 2 S e o Sl S IBlae Sy Sl sl itie (S SOl (5 ped ¢ G ¢ (i ¢ 08 e
o U S 3 fule (XiV ¢ Jaols sl WYV sane A S S S Jsay iz d (S 72 S osied ) SIS
S OB Ty ar ) S O sl Cualy g8/ G sgem ol (XV ¢ Kiig) s IS o3 (S 30 Siule 05/ 58
o et (XVI ¢ Dledd S50 50yl Sl LS 2l alee (o shate ASU e Ly JlSa5a 5y sk JaSae
6 3 osh S S ppet (S SIS L350 C8Y oS 1006000 O Jbs 0253 50 (XViE s ¢ St (S Caia €
Com odlal (W SO (o o) QLS Gl S Sl ¢ Gl a7 Sl WS b gile S Gay o
S ) (2 2 150 S B o dle S K Gae ol (2 2 75 028 (el (2 e e o o) ol

Lo S aai 11 Sl

IMFY 20- o Jila 1S Euk jLa Stiud

G (e s () (o Sy g LS G e S oS 5 il S (COVID-10) 55 558 e s
O 2 ol el Sy a5 LS S LS o pldas 1S (Ro SIS lailis Sl G1HFY20 =100 &) o) S - =
GHOMFY20 J5) oS ¢S5 s D) ) i il 100 6s) o) S L3S 53 (3a3QFY20 o jua 58 o
S oS o s S S o GBSl (g iy (i 53 296231 ) g2 g M) (S )5 e (S 7138
=S O Sl S2007-08 Ls) Vs psome —w ol 51 8¢752 (2 e 2020 gk <ipa 100 ) gl S ¢y
i Onle S Gy sl Sl oS (oS ) S (L8 (S 23 el 5 (S ole aal s (e aaly) w0l 3
8L e o dlae S (ISK Gae Jlslag oy o On 0 I8 e aas 0l e S K Iy s (e el (S
SRS o) s o sl el (e A S S cules (S Kia GRS il LS ¢ ali g )
sl e ol (e s S o ) Sedsa ) 8 T S ot (S Sdlee iy (855 s Sy
) e @B S ol A S el (S NS ke 500 ) DU ke 200 ¢ sl 1.4 L) i Al o 55 ) s
o) ol Sl Sl S35 Ry e (Ssosdle S Sy O3l s S IS b 6.0 6 m S U B e i
=S b G S Jaend g ieS) e Sl o 8 oS S e Sl (S o)) ¢ S b gl S
D@ S oS S e 268 g e Y SECSS S e i)
WS el o o - 8 Gilasy (ol 00 58 G Dlshan i aas S G S Qe st S Sl ey
J e S8l (ol BY) 0 (10 8 (Dl mhans alle) S8 e sl S S 2 @) 9.7 9 i S o
o s S S e M 5 Slas 20- (o2 S = Gl (S @5 e - SV A (e sied (S
Yoo 8 K ls I SEGS o al M 15 S Sl o sene sl S a3 man S8 Blel 1S 56K

€ G B (e e S pSakina 5S (e 5550 (o e (IS 5l e L3 il L

AABL Asset Management Pa ge 25 b ySIﬁQ?

Discover the potential



G520 (S JASQAIS S s Silaaise

Gl 35 S el S Cieniie Sl Al (2 ) ¢ S et (S (Cl a-dd 2 ) 38 08 i e )
Cudifinl Jiils s udS ST i d) o) A _Sele 55 5 _Smaia S 2020 gole 31 S0l
- P . s s L .

uy‘cujsw)um@»};);:ﬁwﬁ(cméd\ﬁ)

IMFY20- o ila 1S 81 S S salaid)

LSy SR YOY 710.24 & o o o8 e 2020 zoke = ar on L) sl dee €5 Ll il 1131 (e Sa
S a5l s Sl oS s aay (S (oS (e ) B LS YOY 712,40 ~ 0 2020 558 S
s S ) DAy (S5 )l sl e d S Gy sl Saps) -8 ol sl ¢ LS ) s Al Gae ( siad
o s) (e s il 3 o) o e 1S (oS e e S iy el oalle e (S Gad) dlie S 53
¢ ni S dadpa Shyedsase. =2 YOY 76.31 i i _SOMFY20 s> = 0l 211.53 & (2 o 0
ilae (S Sl 30313 8Y (ul MSoba s B 2 B J 5 58 ealy) (S e @i )l 8 S G 5 S s
JIa (e (Bl A8 o mddd (e ¢ ali o () S Giladd (S Galinl gy b alle S 2 LS Jilie S g 8
a8 S dee e llie ae il S Bl (Jsere je (e Ol (S S waa (S S5

.511."5\.»}‘1 \J..g.):

YOY 2ai 71 05 S BMFY2005 A8 S5 a3 () S allail s Byjka fise IS CiglS) od g 5o e sSa
S o 8 EE _way (S U SYOY 15 Ly ush b ojed o o (B oy DT hn2.84 —w (S (S
5 ot S (S UeSOS ¢ Ul e 1 K3 SE I3 hN20.1 == YOY 3 % Olse =S BMFY 20 s
17.4 583 S dabia ) S She 582020 g ke 27 ¢ Gitae S Gl -0y NS (Sase) b15.1 —u il aad
~SPKR 3.52tn « 0152 S OMFY20 ¢ e el (e LS sl 3 alalad sl 53 S oka 3,02 2 -0 U3 (i
2020 g ke e 5 ¢ = o iy S3PKR 3.06MN (o5 0585 (o le e e S iy 02l )k
= 0313 SY ks e e ailla U S s S oS S PKR 458bn ¢ile S S S PKR 261bn ose

=il S ) )l A S sa gl S s sl 135 S e Jeas oSS

il g 2a 52 e 18 Jus e sa (o) 2aid 3.3 5wl 28 S 2 63 o> S QLS o 19 Js e
2020 G sin- MY s s oS (B s s S Sl Mo K S sl s Gl (S G Sl cladlal
O Allie S S 2aid 1.60 U s B ol 2 () ol D) BiaSidgie ey o Bi ¢ Ge ma e S
Bl G ¢ (707..36.0-) Blsasil 23S al s o e S5l R G4 o2 S oS kel S w2 YOY3.37
S JiluSCE . g3 (78.50-) B8 S ) (710.59-) e siuas aily iy Tl S S ¢ (79.25-) S35 5 Sl
S e S s B S el 1€ (Ko S8 i asasl S il s S Odlses) (70.28 )
s oS e 8w sl )y S5 (e id (5 A (e She Capea i (R SIS (e (sina 15
S o B e 1S aSan S 53 (2 0me 4QFY20 0313 SY &S G 58 @i - o S8 i s

S S T S B e allis Say SaadD 4 g di e s

s Gy ea (S i) s Als GaonsissS e She Caan pe G e ¢ (e Dida QB ysh pald ¢ a5 S
Osonsedsn ga gl (S Abasa (S dina . 8 e (S e ) S e i Sl gy Culima
(i = WS Ol S Sy Gl ) Sl e nblal S (512 ) S 2 biSlipbie) 550 A S g <
S S DS S8 S S (i 0 o8 S5 S 15 e 0siad (S d8 S e sl I T Jssty
U#UJME‘—‘Q\J‘)J}‘LS\F‘L}“:’\(”I Ec:\XcSQJALSSaLA4‘5Su}JjJ‘}A/\:\\‘}J‘)A-“—"L&3uazs‘égbnlso
el S il A S S8 ol gy sk s oS sl s S OS8Ol (i ¢ o=t (S HN100 U S

AABL Asset Management Pa ge 26 b HSIE]Q?

iscover the potential



www.jamapunji.pk

unji

[ér\,,

AL (gl amoras (58 4l s

Be aware, Be alert,

Be safe
Learn about investing at

www.jamapunji.pk

Key features:

G2 Licensed Entities Verification 4l Stock trading simulator
(based on live feed from KSE)

Knowledge center
Risk profiler*
B Financial calculator

At ication Subscription to Alerts (event
B Insurance & Investment Checklist notifications, corporate and

regulatory actions
2? FAQs Answered J i )

cn Scam meter*
& Jamapunji games*
B Tax credit calculator®

@ Jamapuniji application for
mobile device

21 Online Quizzes

[ f] L
& % Jama Punjiis an Investor jamapuniji.pk @jamapunji_pk
3’ 4; Education Initiative of
'€ ++ Securites and Exchange
“"‘ﬁs:t ,:ai-‘4 Commission of Pakistan *Mobile apps are also available for download for android and ios devices

SECP

A ABL Asset Management

Discover the potential




ABL Asset Management

 Discover the poleniial
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