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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 Voluntary
Pension Scheme (Islamic) (VPS-Islamic), is pleased to present the Condensed Interim Financial Statements (un-
audited) of ABL Voluntary Pension Scheme Islamic for the nine months ended March 31, 2023.

ECONOMIC PERFORMANCE REVIEW

Country posted current account deficit (CAD) of USD ~3.9bn in the first 9MFY23 against the deficit of
USD ~12.1bn in the same period last year (SPLY). This reduction in CAD could be attributed to ~29.8% YoY
decline in trade deficit which is primarily driven by substantial curtailment in import bill. Delay in IMF staff level
agreement which is linked with the assurance of friendly countries financial support, country's foreign exchange
reserves remained under pressure during the said period, by providing ~1.0 month of import cover. Worker's
remittance has also declined by 10.9% YOY in first SMFY23 and clocked in at USD~18.0 bn. On the fiscal side,
FBR managed to collect 5,156bn in fist IMFY?23 against collection of 4,382bn in the corresponding period last
year.

During the period, average Consumer price index (CPI) clocked in at 27.2% YoY against 10.7%YoY in SPLY.
Skyrocketing Fuel prices and electricity tariff backed by depreciating exchange rate amid devastating flood in the
country are the key elements in inching up the prices. Supply shocks in agricultural products due to unprecedented
flood and higher fuel prices reflected in the food price index which contributed most in pushing up the consumer
price index. Within food index perishable items witnessed significant increase post flood. To tackle the inflation
SBP hiked the policy rate by 625 basis points during the said period. We believe that average CPI will remain in
range of 29%-31% in FY23.

Going forward economic situation may remain under pressure due to uncertainty regarding IMF staff level agreement
amidst political turmoil which became severe after premier court's decision regarding elections in Punjab & KPK
provinces. World bank has also shown concern regarding its initial forecast of ~2% GDP growth rate and has
revised its estimate of around 0.6% in FY23.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of the open-end mutual fund industry posted a growth of 22.3%YoY
(from PKR 1274bn to PKR 1558bn) in the said period. The major inflow came in Islamic money market (up
77.4%YoY) and Islamic Income (up 39.1%Y0Y) to close the period at PKR 417.5bn and PKR 177.3bn respectively,
during the said period. Whereas, AUMs of equity funds have declined by 24%YoY and clocked in at PKR 91bn.
Fixed Rate return scheme saw an exponential growth in the said period to clock at PKR 62bn. Decline in equity
funds may be attributable to political turmoil and financial situation in country.

EQUITY MARKET REVIEW

During 9MFY 23, the KMI-30 index remained flat with a meager positive return of 0.83%YoY, and closed at 69,337
points. This was on the back of rising political instability, drastic depreciation of PKR against USD and failure
of central government in securing a staff level agreement with IMF among many other factors. One third of country
came under flash floods last year, CPI has continuously kept on increasing till date and central bank has raised
the monetary policy rate from 13.75% to 20.00% in these nine months. Though, the much-awaited appointment
of the next Chief of Army Staff had put the tensions at ease but the calmness proved temporary as the political
turmoil has worsened further especially due to the dissolution of Punjab and KPK assemblies.
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Average traded volume increased by ~22%YoY while the value decreased by ~33%YoY to 58 million and ~USD
14 million, respectively. Foreigners bought worth ~USD 7 million shares during the said period. On the local front,
mutual funds and insurance companies remained on the forefront with a net selling of worth ~USD 110 million,
~USD 105 million, respectively.

Sectors contributing to the index strength were technology, fertilizer, and oil & gas exploration, adding 1717, 1503
and 1151 points, respectively. On the flip side, chemicals, OMCs and cement sectors negatively impacted the index
subtracting 792, 723 and 697 points, respectively.

Going forward, the IMF staff level agreement will remain a key focus and we believe that the direction of the
equity market will be set by the completion of the IMF review and political stability in the country.

MONEY MARKET REVIEW

During the period under review, money market yields continued their upwards trajectory due to expectations of
a further increase in policy rate. SBP continued to announce longer tenor OMO injections in order to keep the
market stabilized.

Lack of clarity resulted in the market participating heavily in floating rate Ijarah Sukuks as compared to Fixed
Rate [jarah Sukuks. Despite the healthy participation the government ended up borrowing much less than the target
amounts.

FUND PERFORMANCE

Our Islamic Pension 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".

Islamic Debt Sub fund

For the period ended 3QFY23, Islamic debt sub fund posted an annualized return of 8.94%. At the end of the
Mar'23, the fund was invested 49.08 % in GoP [jarah Sukuk, 17.92% in Corporate Sukuks and 28.75 % of the
fund's assets were placed as Cash.

Islamic Money Market Sub Fund

For the period ended 3QFY23, Islamic money market sub fund posted an annualized return of 11.43%. At the end
of the period, portfolio comprised of 30.60% in GoP Ijarah Sukuk while cash at bank stood at 67.30%.

Equity Sub Fund

During the 3QFY22, ABL Islamic Pension Fund-Equity Sub Fund generated an annualized return of 0.41%. At
Mar'23 the Fund was invested 89.57% in shariah compliant equities while major exposure in E&P 26.30 % and
cements 14.59%. The fund's size stood at PKR 77.699 million.

FUTURE OUTLOOK

Until now the historic high inflation, high interest rates, and depreciating PKR have kept the investor's confidence
weak in the equity market. The country is facing political upheavals and IMF EFF facility has yet not been restored.
Going forward, the IMF staff level agreement will remain a key focus and we believe that the direction of the
equity market will be set by the completion of the IMF review and political stability in the country.
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AUDITORS

M/s. Crowe Hussain Chaudhury & Co. (Chartered Accountants), have been re-appointed as auditors for the year
ending June 30, 2023 for ABL Islamic Pension Fund (ABL-IPF).

MANAGEMENT QUALITY RATING

On October 26, 2022: The Pakistan Credit Rating Agency Limited (PACRA) has upgraded the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at 'AM1' (AM-One). 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

Director Naveed Nasim
Lahore, April 28, 2023 Chief Executive Officer
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ABL ISLAMIC PENSION FUND
CONDENSED IINTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT MARCH 31, 2023
March 31, 2023 (Un-audited) June 30, 2022 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Note Rupees in '000 Rupees in '000

Assets
Balances with bank 4 4,504 19,270 77,866 101,640 5,019 28,761 87,068 120,848
Investments 5 70,812 44 898 35,406 151,116 76,344 38,018 10,656 125,018
Dividend and profit receivable 1,077 2,463 2,379 5,919 24 940 1,216 2,180
Deposits and other receivables 2,669 384 47 3,100 2,670 405 55 3,130
Total assets 79,062 67,014 115,698 261,775 84,057 68,124 98,995 251,176
Liabilities
Payable to ABL Asset Management Company

Limited - Pension Fund Manager 6 480 | 397 | 447 | 1,324 367 | 280 | 305 | 952 |
Payable to Central Depository Company of

Pakistan Limited - Trustee 16 | 9| 16 | 41 1| 9| 14 | 34 |
Payable to the Securities and

Exchange Commission of Pakistan 24 20 3 75 39 23 30 92
Payable against purchase of equity securities - - - - = = = -
Payable against redemption of units 64 - 82 146 - - - -
Accrued expenses and other liabilities 7 779 66 69 915 1,087 92 92 1,271
Total liabilities 1,363 492 645 2,501 1,504 404 441 2,349
Net assets 77,699 66,522 115,053 259,274 82,553 67,720 98,554 248,827
Participants’ Sub - Funds (as per statement attached) 77,699 66,522 115,053 259,274 82,553 67,720 98,554 248,827
Contingencies and commitments 8

e Number of units ——————— — e Number of units ————————-
Number of units in issue 471,816 436,767 757,639 503,337 474,460 704,672
. —--—--———— Rupees -————————--- Rupees

Net asset value per unit 164.6817 152.3052 151.8568 164.0099 142.7301 139.8608

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

For the Nine months ended March 31, 2023 For the Nine months ended March 31, 2022
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund  Sub-Fund Sub-Fund Sub-Fund  Sub-Fund Sub-Fund
Note Rupees in '000 Rupees in '000 e ———

Income
Interest / profit earned 9 370 6,618 10,249 17,238 335 3,588 4,542 8,465
Dividend income 5,556 - - 5,556 4,743 - - 4743
Capital loss on sale of investments (1,179) (70) - (1,249) (4,038) (71) - (4,100)
Unrealised dimunition on re-measurement of investments classified

as 'financial assets at fair value through profit or loss' - net 6 (2,3583) (1,049) (163) (3,565) (3,344) (327) (111) (3,782)
Total Income / (loss) 2,394 5,500 10,086 17,980 (2,304) 3,190 4,431 5,317
Expenses
Remuneration of ABL Asset Management Company Limited - Pension Fund Manager 9210 740 1,146 2,796 1.237 694 B67 2,798
Punjab Sales Tax on remuneration of the Pension Fund Manager 146 118 183 447 198 111 139 448
Remuneration of Central Depository Company of Pakistan Limited - Trustee 92 74 114 280 124 69 87 280
Sindh Sales Tax on remuneration of the Trustee 16 10 15 41 16 9 11 36
Annual fees to the Securities and Exchange Commission of Pakistan 24 20 3 75 30 17 21 68
Auditors' remuneration 50 50 50 150 50 50 50 150
Security transaction charges 723 4 3 730 591 7 - 598
Printing charges 25 25 25 75 25 25 25 75
Bank charges - - - - 166 16 15 197
Legal and Professional Charges 179 179 179 537 T2 T2 72 216
Charity expense - - - - 220 - - 220
Total expenses 2,165 1,220 1,746 5,131 2,729 1,070 1,287 5,086
Reversal of Provision for Sindh Workers' Welfare Fund - - - - 633 74 40 747
Net income / (loss) for the period before taxation 229 4,280 8,340 12,849 (4,400) 2,194 3,184 a7s
Taxation 11 - - - = N - - -
Net income / (loss) for the period after taxation 229 4,280 8,340 12,849 (4.400) 2,194 3,184 978
Other comprehensive income for the period - - - - - - - -
Total comprehensive income / (loss) income for the period 229 4,280 8,340 12,849 (4,400) 2,194 3,184 978

Earnings / (loss) per unit 12
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
ABL v
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ABL ISLAMIC PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

For the Quarter ended March 31, 2023 For the Quarter ended March 31, 2022
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund Sub-Fund
smmmesesesscscssaseeeaeee-Rupees in "000 Rupees in "000

Income
Interest / profit earned 92 2,111 3,712 5,915 105 1,226 1,561 2,892
Dividend income 1.755 - - 1,755 2,022 - - 2,022
Capital loss on sale of investments (332) - - (332) (3,595) {(71) - (3,666)
Unrealised (dimunition) / appreciation on re-measurement of investments

classified as ‘financial assets at fair value through profit or loss' - net (159) (645) (109) (913) 4,494 (152) (131) 4,211
Total Income 1,356 1,466 3,603 6,425 3,026 1,003 1,430 5,459
Expenses
Remuneration of ABL Asset Management Company Limited - Pension Fund Manager 290 242 411 943 410 234 283 227
Punjab Sales Tax on remuneration of the Pension Fund Manager 47 38 65 150 66 37 45 148
Remuneration of Central Depository Company of Pakistan Limited - Trustee 29 24 40 93 41 24 29 24
Sindh Sales Tax on remuneration of the Trustee 4 4 5 13 6 3 4 13
Annual fees to the Securities and Exchange Commission of Pakistan 7 7 1 25 4 2 3 9
Auditors' remuneration 16 16 16 48 20 20 20 60
Security transaction charges 143 1 3 147 257 3 - 260
Printing charges 8 8 B 24 a 9 g 27
Bank charges - - - - 32 - - 32
Legal and Professional Charges 7 7 T 21 68 68 68 204
Charity expense - - - - 96 - - 96
Total expenses 551 347 566 1,464 1,009 400 461 1,870
Reversal of Provision for Sindh Workers' Welfare Fund - - - - - - - -
Net income for the period before taxation 805 1,119 3,037 4,961 2,017 603 969 3,589
Taxation - - = - - - z *
Net income for the period after taxation 805 1,119 3,037 4,961 2,017 603 969 3,589
Other comprehensive income for the period - - - - - - - -
Total comprehensive income for the period 805 1,119 3,037 4961 2,017 603 969 3,589

Earnings per unit
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC PENSION FUND

FOR THE NINE MONTHS ENDED MARCH 31, 2023

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

March 31, 2023 (Un-audited)

March 31, 2022 (Un-audited)

Discover the potential

Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Rupees in "000 Rupees in '000
Net assets at the beginning of the period 82,553 67,720 98,554 248 827 117,743 61,335 76,535 255613
Issue of units* 4,604 | 7,603 | 51,567 | 63,774 5,653 | 4,328 | 19,595 | 29,576
Redemption of units* (9,687)| (13,081)| (43,408)| (66,176) (19,980)| (6,013)] (16,973)| (42,966)
(5,083) (5,478) 8,159 (2,402) (14,327) (1,685) 2622 (13,390)

Loss on sale of investments - net (1.179)| (70)| - (1,249) (4.038)| (71)] - (4,1089)
Unrealised dimunition on re-measurement

of investments classified as 'financial assets

at fair value through profit or loss' - net (2,353)| (1,049)| (163)| (3,565) (3,344)| (327)| (111)] (3,782)
Other income for the period - net 3,761 | 5,399 | 8,503 | 17,663 2,982 | 2,592 | 3,295 | 8,869
Total comprehensive income [ (loss) for the period 229 4,280 8.340 12,849 (4,400) 2,194 3,184 978
Net assets at the end of the period 77,699 66,522 115,053 259,274 98,016 61,844 82,341 243,201
* Total number of units issued and redeemed during the period is disclosed in note 10 of these financial statements.
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTAGBIL
ABL Asset Management
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ABL ISLAMIC PENSION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

March 31, 2023 (Un-audited) March 31, 2022 (Un-audited)
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 mmemmeemaneneeenee-—---RUpees in "000 Rupees in 000 ----------meeaeeeeaen e
Net income / (loss) for the period before taxation 229 4,280 8,340 12,849 (4,400) 2,194 3,184 978
Adjustments for:
Unrealised dimunition on re-measurement of investments classified -
as 'financial assets at fair value through profit or loss' - net 2,353 1,049 163 3,565 3,344 327 111 3,782
Interest / profit earmned (370) (6,619) (10,249) 1,249 (335) (3,588) (4,542) (8,465)
Dividend income (5,556) - - (5,556) (4,743) - - (4,743)
(3,573) (5,570) (10,086) (742) (1,734) (3,261) (4,431) (9,426)
(3,344) (1,290) (1,748) 12,107 (6,134) (1,067) (1,247) (8,448)
Decrease / (Increase) in assets
Deposits and other receivables 1 21 8 30 (1,000) 145 83 (772)
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited - Pension Fund Manager 113 117 142 372 (15) 6 16 T
Payable to Central Depository Company of Pakistan Limited - Trustee 5 - 2 7 (1) 1 2 2
Payable to the Securities and Exchange Commission of Pakistan (15) (3) 1 (17) 7 2 B 13
Accrued expenses and other liabilities (308) (26) (23) (357) (195) (78) (44) (317)
(205) 88 122 5 (204) (69) (22) (295)
Interest received 361 5,096 9,086 14,543 387 2,753 4,025 7,165
Dividend received 4512 - - 4512 4,409 - - 4,409
Net amount received / (paid) on purchase and sale of investments 3,179 (7,928) (24,913) (29,662) (72) (12,245) (1.023) (13,340)
Net cash generated from / (used in) operating activities 4,504 (4,013) (17,443) 1,535 (2,614) (10,483) 1,816 (11,281)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issuance of units 4,604 7,603 51,567 63,774 5,653 4,328 19,595 29,576
Payments against redemption of units (9.623) (13,081) (43,326) (66,030) (14,707) (6,013) (16,973) (37,693)
Net cash (used in) / generated from financing activities (5,019) (5,478) 8,241 (2,256) (9,054) (1,685) 2,622 (8,117)
Net (decrease) / increase in cash and cash equivalents during the period (515) (9,491) (9,202) (721) (11,668) (12,168) 4,438 (19,398)
Cash and cash equivalents at the beginning of the period 5,019 28,761 87,068 120,848 16,415 34138 66,662 117,215
Cash and cash equivalents at the end of the period 4,504 19,270 77,866 120,127 4,747 21,970 71,100 97,817

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED IINTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 ABL Islamic Pension Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on March 19, 2014 between ABL Asset Pension Fund Manager Limited
as the Pension Fund Manager and the Central Depository Company of Pakistan Limited (CDC) as the Trustee. The offering document of the Fund has been revised through the First,
Second and Third Supplements dated January 26, 2015, February 11, 2015 and March 24, 2016 with the approval of the Securities and Exchange Commission of Pakistan (SECP). The
Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the Fund as a Pension Fund dated July 7, 2014 in accordance with the requirements of the Voluntary
Pension Scheme Rules, 2005.

The Pension Fund Manager of the Fund has been licensed to act as a Pension Fund Manager under the Voluntary Pension Scheme Rules, 2005 (the VPS Rules) through a certificate of
registration issued by the SECP. The registered office of the Pension Fund Manager is situated at Plot No. 14, Main Boulevard, DHA Phase 6, Lahore.

1.2  The units of the Fund are offered to the public for 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 or dividend from the Fund
whether in cash or otherwise from any of the Sub-Funds.

1.3  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 customisation through allocation of such contributions in equity and fixed income investment avenues suited to their specific needs and risk profile.

1.4  The title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as the Trustee of the Fund.

1.5 The Fund consists of three sub-funds namely, ABL Islamic Pension Fund Equity Sub-Fund (Equity Sub-Fund), ABL Islamic Pension Fund Debt Sub-Fund (Debt Sub-Fund) and ABL
Islamic Pension Fund Money Market Sub-Fund (Money Market Sub-Fund) (collectively the "Sub-Funds"). Investment policy for each of the sub-funds is as follows:

a) ABL Islamic Pension Fund - Equity Sub-Fund (ABLIPF - ESF)

Assets of an Equity Sub-Fund shall be invested in equity securities which are listed on the Stock Exchange or in securities of which the application for listing has been approved by
the Stock Exchange. At least ninety percent (90%) of Net Assets of an Equity Sub-Fund shall remain invested in listed equity securities based on rolling average investment of last
ninety days calculated on daily basis. Investments may be made in equity securities of any single company up to fifteen percent (15%) of net assets of an Equity Sub-Fund or paid-up
capital of that single company, whichever is lower, The Pension Fund Manager may invest up to thirty five percent (35%) of net assets of equity sub-fund or the Index Weight,
whichever is higher; subject to maximum forty percent (40%) of net assets of Equity Sub-Fund in equity securities of companies belonging to a single sector as classified by the
Stock Exchange. The Pension Fund Manager may invest any surplus (un-invested) funds in government securities having less than one year time to maturity or keep as deposits
with scheduled commercial banks which are rated not less than "A" by a rating agency registered with the Commission. The Pension Fund Manager shall not deposit more than ten
per cent (10%) of Net Assets of the Equity Sub-fund in a single bank.

b)  ABL Islamic Pension Fund - Debt Sub-Fund (ABLIPF - DSF)

The Debt Sub-Fund shall consist of debt securities and such other assets as specified herein below. The weighted average time to maturity of securities held in the portfolio of a Debt
Sub-Fund, excluding government securities, shall not exceed five (5) years. At least twenty five per cent (25%) Net Assets of the Debt Sub-Fund shall be invested in governement
securities not exceeding 90 days' maturity or deposit with scheduled commercial banks having not less than "A plus" rating. Exposure to securities issued by companies of a single
sector shall not exceed twenty five percent (25%). Deposits in a single bank shall not exceed ten per cent (10%) of Net Assets of the Debt Sub-Fund. Investments may be made in
debt securities of any single company up to fifteen percent (15%) of net assets of a Debt Sub-Fund or issue size of that debt security, whichever is lower.
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c) ABL Islamic Pension Fund - Money Market Sub-Fund (ABLIPF - MMSF)

The weighted average time to maturity of net assets of a Money Market Sub-Fund shall not exceed one year. Time to maturity of any asset in the portfolio of Money Market Sub-Fund
shall not exceed six (6) months. There shall be no limit with respect to investment in the Federal Government securities. Investments may be made in debt securities of any single
company up to fifteen percent (15%) of net assets of a Money Market Sub-Fund or issue size of that debt security, whichever is lower. At least ten per cent (10%) Net Assets of the
Money Market Sub-Fund shall be invested in debt securities issued by the Federal Government or or keep as deposits with scheduled commercial banks which are rated not less
than "AA" by a rating agency registered with the Commission.

1.6  The Fund offers four types of allocation schemes, as prescribed by the SECP under VPS Rules 2005 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 an option to suggest a minimum percentage of allocation to the above allocation
schemes (subject to the minimum percentages prescribed in the offering document). Based on the minimum allocation, the Funds are allocated to the above stated Sub-Funds. The
allocation to the sub-funds has to be done at the date of the opening of the participant's pension account and on an anniversary date thereafter.

1.7  During the year ended June 30, 2021, the Trust Act, 1882 has been repealed due to promulgation of provincial trust acts as empowered under the Eighteenth Amendment to the
Constitution of Pakistan. Various new requirements including registration and annual renewal requirements under the relevant trust acts have been introduced. The Management Company
in consultation with the MUFAP and the Trustee is currently deliberating upon the requirements of the newly enacted provincial trust acts and their implication on the Fund.

2 BASIS OF PREPARATION
2.1 Statement of compliance

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting Standards Board (IASB) as notified under the Companies Act, 2017,
- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies Ordinance, 1984; and
- the Voluntary Pension System Rules, 2005 (VPS Rules) and the requirements of the Trust Deed.

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

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

3.1  The accounting policies adopted and the methods of computation of balances used in 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 year ended June 30, 2022,

3.2  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, 2021. 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, 2022.
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3.3 Amendments to published accounting and reporting standards that are effective in the current

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual accounting period beginning on July 1, 2022. 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.

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards that are mandatory for the Fund's annual accounting periods beginning on or
after July 1, 2023. However, these will not have any significant effects on the Fund's operations and are, therefore, not detailed in these condensed interim financial statements.

March 31, 2023 (Un-audited) June 30, 2022 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Note Rupees in '000 Rupees in '000
4 BANK BALANCES
Profit and loss sharing accounts 4.1 4,504 19,270 77,866 101,640 5,019 28,761 87,068 120,848

4.1 This includes a balance of Rs 0.598 million (June 30, 2022: Rs 2.713 million), Rs 9.447 million (June 30, 2022: Rs 16.532 million) and Rs 20.583 million (June 30, 2022: Rs 22.754 million)
in Equity Sub-Fund, Debt Sub-Fund and Money Market Sub-Fund respectively maintained with Allied Bank Limited (a related party) that carries profit at the rate of 18.03% (June 30, 2022:
14.25%) per annum. Other profit and loss accounts of the Fund carry profit rates ranging from 13.00% to 17.50% (June 30, 2022: 11.75% to 15.50%) per annum .

March 31, 2023 (Un-audited) June 30, 2022 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Note Rupees in '000 Rupees in '000
5 INVESTMENTS
At fair value through profit or loss
Listed equity securities 51 70,812 - - 70,812 76,344 - - 76,344
GOP ljarah sukuks 52 - 32,890 35,406 68,296 - 33,792 10,656 44,448
Corporate sukuk certificates 5.3 - 12,008 - 12,008 - 4,226 - 4,226
70,812 44,898 36,406 161,116 76,344 38,018 10,656 125,018
MUSTAGBIL
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51

Listed equity securities

Ordinary shares having face value of Rs. 10 each unless stated otherwise.

Number of shares/ certificates As at March 31, 2023 M::;Z: :::;: :;sf a Holding as a
Asat |Purchased| BONUS Sold As at Unrealised Tolel | P centage of
Name of the investee company received Carrying | Market Net assets| . paid-up capital
July 1, | during the during the | March 31, gain/ investment -
during the value | value of the Sub-| of investee
2022 period period 2023 (loss) of the Sub-
period Fund Fund company
—sememeemeeeemeeeeeee e~ (NUMber of shares) Rupees in '000 %%age:
CEMENT
Lucky Cement Limited 11,600 4,206 - 7,500 8,306 3,885 3,343 (542) 4.30% 4.72% 0.00%
Kohat Cement 17,200 14,300 - 6,000 25,500 3,568 3,555 (13) 4.58% 5.02% 0.01%
Attock Cement Pakistan Limited - 10,000 - 10,000 B - - - - - 0.00%
Maple Leaf Cement Factory Company 126,000 73,500 - 85,000 114,500 3,041 2,975 (66) 3.83% 4.20% 0.01%
Pioneer Cement Limited - 100,000 - 90,000 10,000 725 702 (23) 0.90% 0.99% 0.00%
Fauji Cement Company Limited 150,000 25,000 21,875 196,875 - - - - - - 0.00%
Cherat Cement Company Limited 8,000 27,000 - 26,500 8,500 883 957 74 1.23% 1.35% 0.00%
12,102 11,532 (570) 14.84% 16.28%
CHEMICALS
1.C.I. Pakistan Limited - 1,000 - 1,000 - - - - - - 0.00%
Lotte Chemical Pakistan Limited - 80,000 - 80,000 - - - - - - 0.00%
Ghani Global Holdings 2,250 - 225 2475 - - - - - - 0.00%
Ittehad Chemicals Limited - 14,000 - 14,000 - - - - - - 0.00%
Descon Oxychem Limited - 25,000 - 25,000 - - - - - - 0.00%
Engro Polymer & Chemicals Limited - 14,400 - 11,000 3,400 163 159 (4) 0.20% 0.22% 0.00%
163 159 (4) 0.20% 0.22%
COMMERCIAL BANKS
Meezan Bank Limited 53,592 21,000 5,359 16,000 63,951 6,654 6,088 (9686) 7.84% 8.60% 0.00%
Faysal Bank Limited - 100,000 - 40,000 60,000 1,761 1,306 (455) 1.68% 1.84% 0.00%
Banklslami Pakistan Limited - 125,000 - 125,000 - - - - - - 0.00%
8,415 7,394 (1,021) 9.52% 10.44%
ENGINEERING
Mughal Iron & Steel Industries 446 10,500 - 10,000 946 | 66 46 (20) 0.06% 0.06%)| 0.00%
66 46 (20) 0.06% 0.06%
FERTILIZER
Engro Fertilizer Limited 15,000 42,000 - - 57,000 4,928 4,835 (93) 6.22% 6.83% 0.00%
Fatima Fertilizer Company Limited - 10,000 - 10,000 - - - - - - 0.00%
Engro Corporation Limited 19,540 26,500 - 24,000 22,040 5,702 6,100 398 7.85% 8.61% 0.00%
10,630 10,935 305 14.07% 15.44%
GLASS & CERAMIC
Shabbir Tiles & Ceramics Limited 50,000 - - 50,000 - - - - - = | 0.00%
MUSTAGBIL
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Number of shares/ certificates As at March 31, 2023 Ma:i:zte ::;uz a:: a Holding as a
. As at |Purchased R Sold As at Unrealised . gTtJtall pe'rcentage_of
Name of the investee company B received = Carrying | Market 7 Net assets paid-up capital
July 1, | during the A during the | March 31, gain/ investment
2022 period during the period 2023 value value (loss) of the Sub- of the Sub- of investee
period Fund Fund company
———————————— {Number of shares) Rupees in "000 %age
VANASPATI & ALLIED INDUSTRIES
Unity Foods Limited - 98,000 - 98,000 - | - - - - - | 0.00%
OIL & GAS MARKETING COMPANIES
Hascol Petroleum Limited (Note 5.1.1) 534 - - - 534 2 3 1 0.00% 0.00% 0.00%
Pakistan State Qil Co. Limited (Note 5.1.1) 25,180 3,000 - 22,500 5,680 891 670 (221) 0.86% 0.95% 0.00%
Shell (Paki stan) Limited - 8,000 - 8,000 - - - - - - 0.00%
Attock Petroleum Limited - 7,500 - - 7,500 2,235 2,202 (33) 2.83% 3.11% 0.01%
Sui Northern Gas Pipelines Limited 54,000 87,000 - 85,000 56,000 2,187 2,189 2 2.82% 3.09% 0.01%
5,315 5,064 (251) 6.51% 7.15%
TEXTILE COMPOSITE
Nishat Mills Limited 500 15,000 - 15,500 - - - - - - 0.00%
Gul Ahmed Textile Mills Ltd - 12,000 - 12,000 - - - - - - 0.00%
Interloop Limited - 17,000 - - 17,000 1,045 814 (231) 1.05% 1.15% 0.00%
1,045 814 (231) 1.05% 1.15%
REFINERY
Attock Refinery Limited 12,000 15,000 - 27,000 - - - - - - 0.00%
National Refinery Limited - 10,000 - 10,000 - - - - - - 0.00%
OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 6,261 2,045 - 3,900 4,406 7,442 6,668 (774) 8.58% 9.42% 0.00%
Qil & Gas Development Company Limited 76,700 57,600 - 54,000 80,300 6,227 6,694 467 8.62% 9.46% 0.00%
Pak Oilfields Limited 6,000 7,800 - 11,800 2,000 836 798 (38) 1.03% 1.13% 0.00%
Pakistan Petroleum Limited 116,248 95,000 - 107,500 103,748 6,303 6,636 333 8.54% 9.37% 0.00%
20,808 20,796 (12) 26.77% 29.38%
PHARMACEUTICALS
The Searle Company Limited (Note 5.1.1) 771 16,455 162 15,771 1,617 92 83 (9) 0.11% 0.12% 0.00%
Ferozsons Laboratories Limited - 5,000 1,000 - 6,000 1,349 814 (535) 1.05% 1.15% 0.01%
IBL HealthCare Limited 269 B 26 - 295 14 10 (4) 0.01% 0.01% 0.00%
2,044 1,418 (626) 1.83% 2.00%
POWER GENERATION & DISTRIBUTION
Hub Power Company Ltd 112,178 110,000 - 153,000 69,178 4,691 4,672 (19) 6.01% 6.60% 0.01%
Kot Addu Power Company Limited - 80,000 - 80,000 - - - - - - 0.00%
Nishat Chuni an Power Ltd. - 46,000 - 46,000 - - - - - - 0.00%
K-Electric Limited - 280,000 - 280,000 - - - - - - 0.00%
4,691 4,672 (19) 6.01% 6.60%
MUSTAGBIL
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Number of shares/ certificates As at March 31, 2023 M:I::Z:, ::-:;;Z :; a Holding as a
< As at |Purchased Boaus Sold As at Z Unrealised Total pe'rcentage_of
Name of the investee company b received - Carrying | Market 2 Net assets paid-up capital
July 1, | during the ; during the | March 31, gain/ investment
. during the 3 value value of the Sub- of investee
2022 period period 2023 (loss) of the Sub-
period Fund Fund company
mmememeremeeeemeeeee—-(NUmber of shares) Rupees in '000 Yeage
MISCELLANEOUS
Pakistan Aluminium Beverage Cans Limited - 12,500 - 12,500 - | - - - - - | 0.00%
TECHNOLOGY & COMMUNICATION
Avanceon Limited 11,000 32,000 - 31,000 12,000 973 768 (205) 0.99% 1.08% 0.00%
Octopus Digital Limited - 16,500 - 16,500 - - - - - - 0.00%
System Limited 7,900 21,219 - 14,700 14,419 6,171 6,662 491 8.57% 9.41% 0.01%
7,144 7,430 286 9.56% 10.49%
PAPER & BOARD
Century Paper & Board Mills - 8,000 800 - 8,800 | 568 415 (153) 0.53% 0.59%| 0.00%
568 415 (153) 0.53% 0.59%
CABLE & ELECTRICAL GOODS
Pakistan Cables Ltd. 6,000 - 900 6,000 900 | 109 85 (24) 0.11% 0.12%| 0.00%
109 85 (24) 0.1% 0.12%
AUTOMOBILE ASSEMBLER
Sazgar Engineering Works Limited - 14,000 - 14,000 = - - - - - | 0.00%
FOOD & PERSONAL CARE PRODUCTS
The Organic Meat Company Limited - 25,000 2437 25,000 2,437 59 47 (12) 0.06% 0.07% 0.00%
Frieslandcampina Engro Pakistan Limited - 11,000 - 11,000 - - - - - - 0.00%
At-Tahur Limited 37,800 - 30 37,500 330 6 5 (1) 0.01% 0.01% 0.00%
65 52 (13) 0.07% 0.08%
LEATHER & TANNERIES
Service Global Footwear Limited 24,000 - - 24,000 = | - - - - - | 0.00%
TRANSPORT
Pakistan National Shipping Corporation - 19,000 - 19,000 - - - - - - | 0.00%
PROPERTY
TPL Properties Limited - 140,000 6,000 146,000 = | - - - - = | 0.00%
Total as at March 31, 2023 73,165 70,812 (2,353) 91.13% 100.00%
Total as at June 30, 2022 84,546 76,344 (8,202) 93.00% 100.00%
MUSTAGBIL
STt 7\ 8L Asset Management
Page 15




5.1.1 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a result of which companies are liable to withhold five percent of the bonus shares to be issued.
The shares so withheld shall only be released if the Fund deposit tax equivalent to five percent of the value of the bonus shares issued to the Fund including bonus shares withheld,
determined on the basis of day-end price on the first day of closure of books of the issuing company.

In this regard, a constitutional petition had been filed by Collective Investment Schemes (CISs) through their Trustees in the High Court of Sindh, challenging the applicability of
withholding tax provisions on bonus shares received by CISs. The petition was based on the fact that because CISs 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 also not be applicable on bonus shares received by ClSs. A stay order had been granted by
the High Court of Sindh (HCS) in favour of CISs.

During the year ended June 30, 2018, the Supreme Court of Pakistan passed a judgement on June 27, 2018 whereby the suits which are already pending or shall be filed in future must
only be continued / entertained on the condition that a minimum of 50 percent of the tax calculated by the tax authorities is deposited with the authorities. Accordingly, CISs were required
to pay minimum 50% of the tax calculated by the tax authorities for the case to remain continued. The CISs failed to deposit the minimum 50% of the tax liability and accordingly the stay
got vacated automatically during the year ended June 30, 2019. During the year ended June 30, 2020, CISs have filed a fresh constitutional petition via CP 4653 dated July 11, 2019 the
Honourable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh has issued notices to the relevant parties and has ordered that no third party interest
on bonus shares issued to the Funds in lieu of their investments be created in the meantime. The matter is still pending adjudication and the Funds have included these shares in their
portfolio, as the management is confident that the decision of the constitutional petition will be in favour of CISs.

Further, the Finance Act, 2018 effective from July 1, 2018 has omitted Section 236M of Income Tax Ordinance, 2001 requiring every company quoted on stock exchange issuing bonus
shares to the shareholders of the company, to withhold five percent of the bonus shares to be issued. Therefore, bonus shares issued to the Fund during the year were not withheld by the
investee companies.

As at March 31, 2023, the following bonus shares of the Fund have been withheld by certain companies at the time of declaration of bonus shares.

March 31, 2023 | June 30, 2022
Name of thecompany | s m— - Y T T ] R ————
Number | Market value | Number |Market value
Rupees in "000 Rupees in '000
The Searle Company Limited 805 40 644 70
Pakistan State Qil Company Limited 180 22 180 3
Hascol Petroleum Company Limited 534 5 534 2
1,519 67 1,358 103

5.2 GoP ljarah Sukuk

5.2.1 Debt Sub Fund

: Percentage in relation to
As at |Purchased PAspasad of) As at C?“ of Market value| Unrealised
N matured holding as at Total market
Name of the security Tenure | July 01, | during the March 31, as at March | appreciation /| Net assets
2022 eriod | duringthe | o005 March 31, | 34 2023 | (diminution) |of the Funa| V3@ of
p period 2023 ! investment
-==eeeeeee——-Number of certificates------------—- ---—-—-—-Rupees in '000---—----- ——--—Sbage-—--—-—
GoP ljarah Sukuk Certificates - 30-04-2025 5 years 4,000 - - 4,000 19,392 19,300 (92) 29.01% 42.99%
GoP ljarah Sukuk Certificates - 15-12-2026 5 years 3,000 - - 3,000 14,400 13,590 (810) 20.43% 30.27%
Total as at March 31, 2023 33,792 32,890 (902) 49.44% 73.26%
Total as at June 30, 2022 34,757 33,792 (965)  49.90% 88.89%
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5.2.2 Money Market Sub Fund
Percentage in relation to
As at |Purchased Dlﬁ::;::” As at holgfnﬁt :; & Market value| Unrealised Total market
Name of the security Tenure | July 01, | during the g March 31, 9 as at March |appreciation /| Net assets
2022 eriod | duringthe: | 0, March 31, | ~5 2023 | (diminution) |of the Fund| _Y2lue of
P period 2023 ! investment
smmeseseseeeeee-N UMber of certificates --ececeacaaae snesmcaseesRUPEES N 000-ccenccnesn B L1 |* [
GoP ljarah Sukuk Certificates - 30-04-2025 S5years 2,000 - - 2,000 9,696 9,650 (46) 8.39% 27.26%
GoP ljarah Sukuk Certificates - 15-12-2026 5 years 200 - - 200 960 906 (54) 0.79% 2.56%
GoP ljarah Sukuk Certificates - 29-07-2020 5 years - 5,000 - 5,000 24,913 24,850 (63) 21.60% 70.18%
Total as at March 31, 2023 35,569 35,406 (163)  30.78% 100.00%
Total as at June 30, 2022 10,729 10,656 (73)  10.81% 100.00%
5.3 Corporate sukuk certificates
531 Debt Sub Fund
Percentage in relation to
As at |Purchased Disposed of | As at Costiof Market value| Unrealised
matured holding as at Total market
Name of the security Tenure | July 01, | during the : March 31, as at March |appreciation /| Net assets
2022 | period | dUringthe | “ogpg | March31, | sy 2023 | (diminution) [of the Fund| . Y3'Ue Of
P period 2023 ! investment
—————————— Number of certificates-—-—-—-—--—-—-- ---——-—-Rupees in '000--—--—-—- --—------%age--------—
FERTILIZER
Engro Polymer & Chemicals Limited 7.5 years 10 - 10 - - - - - -
COMMERCIAL BANKS
Dubai Islamic Bank 10 years - 3 - 3 3,000 3,000 4.51% 6.68%
POWER GENERATION & DISTRIBUTION
The Hub Power Company Limited 4 years 40 - - 40 1,156 1,008 (148)  1.52% 2.25%
K- Electric Limited 6 months - 800 800 4,000 4,000 - 6.01% 8.91%
Lucky Electric Power Company Limited 6 months - 4 - 4 4,000 4,000 - 6.01% 8.91%
Total as at March 31, 2023 12,156 12,008 148) 18.05% 26.75%
Total as at June 30, 2022 4,101 4,226 125 6.24% 11.11%
MUSTAGBIL
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March 31, 2023 (Un-audited) June 30, 2022 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund  Sub-Fund Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
Rupees in ‘000
55 Unrealised appreciation / (diminution) on re-measurement
of investments classified as 'financial assets at fair value
through profit or loss’ - net
Market value of investments 70,812 44,898 35,406 151,116 76,344 38,018 10,656 125,018
Less: carrying value of investments 73,165 45,948 35,568 154,682 84,548 38,858 10,729 134,133
(2,353) (1,049) (163) (3,566) (8,202) (840) (73) (9,115)
March 31, 2023 (Un-audited) June 30, 2022 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund  Sub-Fund Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
Note e Rupees in '000 Rupees in ‘000 e
6 PAYABLE TO THE PENSION FUND MANAGER
Remuneration to the Pension Fund Manager 6.1 101 84 144 329 99 78 17 204
Punjab Sales Tax on remuneration of the Pension Fund Manager 6.2 16 13 23 52 18 13 19 48
Provision for Federal Excise Duty and related Sindh Sales
tax on remuneration of the Pension Fund Manager 6.3 252 189 169 610 252 189 169 610
Other Payable 111 111 111 333 - - - -
480 397 447 1,324 367 280 305 952

6.1 In accordance with the provisions of the VPS Rules, the Pension Fund Manager is entitled to remuneration for its services by way of an annual management fee not exceeding 1.50% (2022: 1.50%) of
net assets of each Sub-Fund calculated on daily basis. The Pension Fund Manager has charged its remuneration at the rate of 1.50% of daily net assets of the Sub-Funds. The remuneration is payable
to the Pension Fund Manager monthly in arrears.

6.2 During the year, an aggregate amount of Rs 0.447 million (2022: 0.448 million) was charged on account of sales tax on the management fee levied through the Punjab Sales Tax on Services Act, 2012
at the rate of 16% (2022: 16%).

6.3 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 Pension Fund Manager and sales load was applicable with effect from June 13, 2013. The Pension Fund Manager 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 Pension Fund Manager together with various other asset management companies challenging the levy of FED.

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, 20186,

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.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the Pension Fund Manager with effect from July 1, 2016. However, as a matter of
abundant caution the provision for FED made for the period from August 20, 2014 till June 30, 2016 amounting to Rs 0.252 million, Rs 0.189 million and Rs 0.169 million is being retained for Equity Sub-
Fund, Debt Sub-Fund and Money Market Sub-Fund respectively 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 Asset Value of the Equity Sub-Fund, Debt Sub-Fund and Money Market Sub-Fund as at June 30, 2021 would have been higher by Re. 0.5341 (June 30, 2022: Re. 0.4103), Re. 0.4327 (June 30,
2022: Re. 0.4177) and Re. 0.2231 (June 30, 2022: Re. 0.2894) per unit respectively.
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March 31, 2023 (Un-audited) June 30, 2022 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund  Sub-Fund Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
Note  —eeeemeeee e Rupees in "000. Rupees in "000---smemmmmmmemmem e
I A ACCRUED EXPENSES AND OTHER LIABILITIES
Auditors' remuneration payable 51 51 51 153 67 67 67 201
Brokerage fee payable 17 - 3 20 122 - - 122
Printing charges 15 15 15 45 25 25 25 75
Charity Payable 696 - - 696 873 - - 873
779 66 69 914 1,087 92 92 1,271
8 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2023 and June 30, 2022.
(Un-audited) (Un-audited)
For the Nine months ended March 31, 2023 For the Nine months ended March 31, 2022
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund  Sub-Fund Sub-Fund Sub-Fund  Sub-Fund Sub-Fund
—————— Rupees in "000 Rupees in '000
9 FINANCIAL PROFIT
Profit on bank balances 370 2,491 8,467 11,328 335 1,826 3,977 6,138
Profit on islamic commercial paper - - - - - 157 - 157
Profit from corporate sukuk & GOP ljara sukuk certificates - 4,128 1,782 5,910 - 1,605 565 2,170
370 6,619 10,249 17,238 335 3,588 4,542 8,465
March 31, 2023 (Un-audited) June 30, 2022 (Audited)
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund _ Sub-Fund Sub-Fund Sub-Fund _ Sub-Fund _ Sub-Fund
—--——---Number of units: Number of unit§--—-——————-ee—
10 NUMBER OF UNITS IN ISSUE
Total units in issue at the beginning of the period 503,337 474,460 704,672 1,682,469 614,226 452513 583,881 1,650,620
Add: issue of units during the period 27,484 51,543 314,587 393,614 63,948 67,080 291,892 422920
Less: units redeemed during the period (59,005) (89,236) (261,620) (409,861) (174,837) (45,133) (171,101) (391,071)
Total units in issue at the end of the period 471,816 436,767 757,639 1,666,222 503,337 474,460 704,672 1,682,469
1" TAXATION
Mo 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 |V of the Second Schedule to the Income Tax Ordinance, 2001.
12 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.
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13 TOTAL EXPENSE RATIO
The ABL Islamic Pension Fund - Equity Sub Fund has maintained Total expense ratio (TER) 3.57% (2022:3.32%) [0.38% (2022:0.37%) representing Government Levies, WWF and SECP Fee].
The ABL Islamic Pension Fund - Debt Sub Fund has maintained Total expense ratio (TER) 2.47% (2022:2.32%) [0.30% (2022:0.29%) representing Government Levies, WWF and SECP Fee].
The ABL Islamic Pension Fund - Money Market Sub Fund has maintained Total expense ratic (TER) 2.16% (2022:2.23%) [0.30% (2022:0.29%) representing Government Levies, WWF and SECP Fee].
14 TRANSACTIONS WITH CONNECTED PERSONS
141 Connected persons include ABL Asset Management Company Limited being the Pension Fund Manager, the Central Depository Company of Pakistan Limited being the Trustee, other collective
investment schemes managed by the Pension Fund Manager, any entity in which the Pension Fund Manager, its CISs or their connected persons have material interest, any person or company
beneficially owning directly or indirectly ten percent or more of the capital of the Pension Fund Manager or the net assets of the Fund, directors and their close family members and key management

personnel of the Pension Fund Manager.

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

14.3 Remuneration to the Pension Fund Manager of the Fund is determined in accordance with the provisions of the VPS Rules, 2005.
144 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the VPS Rules, 2005 and the Trust Deed.

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

(Un-audited) (Un-audited)
For the Nine months ended March 31, 2023 For the Nine months ended March 31, 2022
Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund _ Sub-Fund Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
—mememmeeeeeeeeeeeeeeeee-Rupees in '000 Rupees in "000
14.6 Details of transactions with connected persons / related parties
during the period are as follows:

ABL Asset Management Company Limited - the Pension Fund Manager
Remuneration of the Pension Fund Manager 210 740 1,146 2,796 1,237 694 867 2,798
Punjab Sales Tax on remuneration of the Pension Fund Manager 146 118 183 447 198 111 139 448
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 92 74 114 280 124 69 87 280
Sindh Sales Tax on remuneration of the Trustee 16 10 15 4 16 9 1 36
Allied Bank Limited
Bank charges - - - - 47 16 15 78
Profit on savings account 82 797 1,558 2,437 215 836 985 2,036

ABL 0
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March 31, 2023 (Un-audited) June 30, 2022 (Audited)

Equity Debt Money Market Total Equity Debt Money Market Total
Sub-Fund  Sub-Fund Sub-Fund Sub-Fund  Sub-Fund Sub-Fund
Rupees in '000 Rupees in '000
14.7 Details of balances with connected persons / related parties

as at period end are as follows:
ABL Asset Management Company Limited - Pension Fund Manager
Number of units held: 300,000 units in each Sub-Fund

(June 30, 2022: 300,000 units in each Sub-Fund) 49,405 45,692 45 557 140,654 48,203 42819 41,957 133,979
Remuneration payable 101 84 144 329 99 78 "7 294
Punjab Sales Tax Payable on Remuneration of Pension Fund Manager 16 13 23 52 16 13 19 48
Federal Excise Duty Payable on Remuneration of Pension Fund Manager 252 189 169 610 252 189 169 610
Central Depository Company of Pakistan Limited - Trustee
Trustee fee payable 11 8 14 33 10 8 12 30
Sindh Sales Tax Payable on trustee fee 5 | 2 8 1 1 2 4
Security deposit 100 100 - 200 100 100 - 200
Cash in IPS account - 86 129 215 - 28 8 36
Allied Bank Limited
Profit receivable on savings account 9 111 321 441 - 140 224 364

15 GENERAL
15.1  Figures have been rounded off to the nearest (thousand) Rupee unless otherwise stated.
16 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 28, 2023 by the Board of Directors of the Pension Fund Manager.

For ABL Asset Management Company Limited

(Management Company)
M\’W . .
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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