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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 half year ended December 31, 2024.

ECONOMIC PERFORMANCE REVIEW

From July to December 2024, Pakistan's economy demonstrated resilience amidst persistent global and domestic
pressures, highlighting significant progress in key economic indicators and addressing structural challenges.

The inflationary landscape underwent a sharp transformation. Consumer Price Index (CPI) inflation tumbled from
11.09% year-on-year (YoY) in July to a remarkable low of 4.07% by December. This dramatic decline can be
attributed to strict monetary policy measures implemented earlier in the year and easing supply-side pressures.
In response to this improvement, the State Bank of Pakistan (SBP) reduced its policy rate from 19.5% in July to
13% by December, paving the way for further monetary easing in 2025.

The Pakistani Rupee (PKR) remained stable against the US Dollar, closing at PKR 278.35/USD in December and
appreciating against other major currencies. This stability, supported by improved foreign exchange reserves and
remittance inflows, helped contain import costs while underscoring the need for competitiveness enhancements
in exports.

Pakistan's external sector showed remarkable progress during H1 FY25. Remittances totaled USD 17.84 billion,
marking a 29.3% YoY increase. These inflows played a pivotal role in achieving external stability and supporting
the current account surplus.

Foreign exchange reserves with the SBP rose from USD 9.22 billion in July to USD 11.71 billion in December,
bringing total liquid reserves, including those held by commercial banks, to USD 16.38 billion. This marked an
improvement in external liquidity, reinforcing the rupee's stability and improving investor confidence.

The trade deficit during July to December 2024 stood at USD 11.17 billion, reflecting a modest narrowing compared
to the same period in 2023. Exports totaled USD 16.56 billion, growing by 10.52%, while imports increased by
6.11% to USD 27.73 billion. Pakistan's trade deficit with nine neighboring countries surged by 43.22% to USD
5.33 billion from USD 3.72 billion due to higher imports from China, India and Bangladesh. Higher exports to
Afghanistan, Bangladesh and Sri Lanka assisted in offsetting lower exports to China.

Large-Scale Manufacturing (LSM) showed a 3% improvement from July to December, signaling a gradual recovery
in industrial activity. Despite higher input costs, measures to reduce energy tariffs and enhance credit availability
supported this modest growth.

The International Monetary Fund (IMF) remained integral to Pakistan's reform agenda under the Extended Fund
Facility (EFF). During H1 FY25, the government emphasized fiscal consolidation, energy reforms, and export
diversification to meet IMF benchmarks. Discussions on a USD 1 billion Resilience and Sustainability Facility
(RSF) for climate adaptation are expected to conclude by March 2025, further strengthening the economic
framework.
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H1 FY25 marked a period of recovery and stabilization for Pakistan's economy. While significant progress was
made in inflation control, investor confidence, and external stability, challenges such as rising commodity prices,
global uncertainties, and export competitiveness persist. However, leveraging geopolitical shifts and enhancing
infrastructure and trade partnerships could position Pakistan as a regional trade hub, paving the way for sustainable
growth. Strategic reforms and investments will be key to unlocking the country's economic potential.

EQUITY MARKET REVIEW

During the first six months of FY25, the KSE-100 index demonstrated remarkable growth, reaching new statures
and closing with a positive return of 47%, ending at 115,126 points. The Extended Fund Facility agreement of
USD 7 billion with IMF proved to be the key factor in driving investors' confidence.

The government implemented economic reforms effectively, including a privatization, managed current account
and easing inflation. In response to the deteriorating inflation, the State Bank of Pakistan (SBP) reduced the
benchmark policy rate by a staggering 750 basis points, providing sustenance to economic growth and appeasing
the financial burden on corporations.

FTSE Russell announced reclassification of Pakistan from Secondary Emerging to Frontier Market status with
effect from Sep 23, 2024 as Pakistan failed to meet the criteria of stock count. FTSE benchmarked fund held
USS$160-165 million of position in Pakistan stocks as of Apr/May 2024. Mutual funds remained on the forefront
to absorb the massive sell-off pressure, supported by the movement of liquidity from other asset classes. The
favorable macroeconomic indicators continued given Moody's upgraded Pakistan's rating to Caa2 in Aug'24, and
Pakistan's Consumer Price Index (CPI) dropped to averaged 7.22% (YoY) in 1HFY25, compared to 28.79%(YoY)
during same period last fiscal year. Government also conducted significant treasury buybacks of worth PKR 1tr
in Oct24. Political stability along with successful review of IMF will keep the positive momentum going forward.

Market activity increased as the average traded volume increased by an 16% while the average traded value
Increased by staggering 71% to 282 million and USD 66 million during 1HFY?25 when compared with same period
last year, respectively. Foreigners sold worth USD 187million shares during the said period. On the local front,
Mutual Funds and corporates remained on the forefront with a net buying of worth USD 183 million and USD
27 million, respectively while Banks and other organizations sold shares of worth USD 21 million and USD 17
million, respectively.

Sectors contributing to the index strength were Oil & Gas Exploration, Fertilizer and Commercial Banks adding
8,280, 7,798 and 7,227 points respectively. On the flip side, Power & Distribution and Autos Sectors negatively
impacted the index, subtracting 404 and 72 points respectively.

MUTUAL FUND INDUSTRY REVIEW

The total assets under management (AUMSs) of the open-end mutual fund industry grew by 66.2% year-on-year
(YoY), increasing from PKR 2,679 billion to PKR 4,452 billion during the first half of FY25. The largest inflows
were observed in Income Funds, encompassing both conventional and Islamic Funds, which saw a growth of
89.7%. Additionally, AUMs in equity funds, including both Conventional and Islamic, grew by 88.5%, while
Money Market funds, comprising both Conventional and Islamic, expanded by 45.2%. This growth was further
supported by the government's move towards easing the monetary policy.

MONEY MARKET REVIEW

In 1THFY25, Pakistan's Consumer Price Index (CPI) averaged 7.22% (YoY), a significant decrease from the 28.79%
(YoY) increase recorded during the same period last year. Inflation for urban areas averaged 8.74%(YoY), down
from 27.99%(YoY) in the previous year, while rural inflation averaged 5.08%(YoY), compared to 29.95%(YoY)
last year. This sharp decline in inflation can be attributed to the low base effect from last year, as well as a stable
currency and lower global commodity prices.
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The first half of FY25 saw positive economic developments, including credit rating upgrades for Pakistan by Fitch
and Moody's, alongside the approval of a USD 7 billion loan from the IMF under the 37-month Extended Fund
Facility. During this period, the State Bank of Pakistan (SBP) reduced the policy rate by 750 bps over the course
of the last four Monetary Policy Committee (MPC) meetings. This ongoing reduction reflects an improved economic
outlook, bolstered by the successful securing of another IMF agreement.

In THFY25, the average cut-off yields for T-Bills decreased by 706bps across all three tenors. Compared to
1HFY24, the 3-month cut-off yield fell by 665bps, from 22.41% to 15.76%, the 6-month yield dropped by 693bps,
from 22.43% to 15.50%, and the 12-month yield decreased by 759pbs, from 22.53% to 14.94%. During this period,
the government borrowed PKR 7.2trn, exceeding its target of PKR 6.9trn across all tenors. Additionally, yields
for Pakistan Investment Bonds (PIBs) dropped by 320 bps for the 3-year, 5-year, and 10-year tenors, while the
government also issued 2-year bonds, resulting in a total borrowing of PKR 1.3trn across all four tenors.

FUND PERFORMANCE

ABL VPS is systematically classified into 3 sub fund categories based on the risk appetite of our long-term investors
i.e. ("Debt Sub fund", "Money Market Sub Fund" & "Equity Sub Fund").

Debt Sub Fund

During the first half year of FY25, debt sub fund posted an annualized return of 20.57%. At the end of period,
portfolio comprised of 3.62% Cash, 3.69% TFCs/Sukuks, 54.69% T-Bills and 36.74% in PIBs respectively.

Money Market Sub Fund

During the first half year of FY25, Money market sub fund posted an annualized return of 17.49%. At the end of
period, portfolio comprised of 3.24% in Cash and 96.72% in T-Bills while the rest were placed in others including
receivables.

Equity Sub Fund

During the first half of the financial year of FY25, Equity sub-Fund posted an annualized return of 56.34%. The
AUM size stood at PKR 216.32 million. Equity Sub Fund invested 96.20% in equities at end of the period.

AUDITORS

M/s. Crowe Hussain Chaudhury & Co (Chartered Accountants) have been re-appointed as auditors for the year
ending June 30, 2025 for ABL Pension Fund (ABL-PF).

MANAGEMENT QUALITY RATING

On October 25, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at 'AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.

OUTLOOK

The policy rate during the past 6 months has declined by 900 bps resulting in yield curve shifting from close to
20% to around 11.00% for shorter end. The longer end of yield curve has also shifted downwards by around 700
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bps to 11.50% -12.00%. We remain of the view that the rate reduction cycle has almost ended and we expect the
terminal policy rate to remain stable at 11.00%. At least for the time being, any future movements in policy rate
will be highly dependent upon the MoFs ability to keep Balance of payment in check while our dependency on
external factors such as commodity price movements will determine the future of interest rates in the coming
months.

We expect minor challenges in the upcoming IMF review where we expect systematic issues pertaining to tax
collection and circular debt to remain a cause of concern for the global lender.

As we move closer to the 11% terminal rate, we expect normalization of yield curve with longer tenor instruments
trading at wide positive spreads over policy rate. While shorter tenor instruments may continue to trade close to
the policy rate.

Going forward, we intend to reduce the duration of our money market portfolios without hurting their running
yields. Therefore, we are switching our positions from semi-annual resetting floating rate PIBs to 3M & 6M
T-bills & fortnightly floaters. Further, we are negotiating with banks deposit deals to get profit rates better than
the T-bill yields so we could trade along the shorter end of the yield curve to book capital gains and take funds
back into the banks in order to improve running yields of our portfolios.

We will continue to stay cautious in our approach and not get swayed by the market's expectations of single digit
policy rate without any support of macro indicators.

ACKNOWLEDGEMENT

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

The Director Mr. Naveed Nasim
Lahore, February 20, 2025 Chief Executive Officer
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S5.M.C.H.5., Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

Tel :(92-21) 111-111-500
Fax: (92-21) 34326021 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

TRUSTEE REPORT TO THE PARTICIPANTS
ABL PENSION FUND

Report of the Trustee pursuant to Regulation 67D in conjunction with Regulation

41(h) of the Non-Banking Finance Companies and Notified Entities Regulations,
2008

We, Central Depository Company of Pakistan Limited, being the Trustee of ABL Pension
Fund (the Fund) are of the opinion that ABL Asset Management Company Limited being
the Pension Fund Manager has in all material respects managed the Fund during the six
months period ended December 31, 2024 in accordance with the provisions of the
constitutive documents of the Fund, the Voluntary Pension System Rules, 2005 and the
Non-Banking Finance Companies and Notified Entities Regulations, 2008.

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

M an/

Badiuddin Akbe
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 21, 2025
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AUDITOR’S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL
STATEMENTS TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of ABL
Pension Fund (the Fund) as at December 31, 2024 and the related condensed interim income
statement, condensed interim statement of comprenensive income, condensed interim statement of
movement in participants' sub-funds and condensed interim statement of cash flows together with the
notes forming part thereof (here-in-after referred to as the 'condensed interim financial statements'),
for the half year ended December 31 , 2024. The Pension Fund Manager (ABL Asset Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan for
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim
financial statements based on our review. The figures of the condensed interim income statement and
condensed interim statement of comprehensive income for the quarters ended December 31, 2024
and December 31, 2023 and half year ended 31 Dacember 2023 have not been subject to limited
scope review by the external auditors as we are only required to review the cumulative figures for the
half year period ended 31 December 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A
review of condensed interim financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with International
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial statements are not prepared, in all material respects, in
accordance with accounting and reporting standarcs as applicable in Pakistan for interim financial
reporting.

The engagement partner on the review resulting in this independent auditor’'s review report
is Amin Ali.

s (B
LAHORE CROWE HUSSAIN CHAUDHURY & CO.
Dated: Chartered Accouniants
UDIN:
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ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2024
December 31, 2024 (Un-audited)
Equity Subq| Debt Sub- ||Money Market Total
Fund Fund Sub-Fund
Note Rupees in '000

Assets
Bank balances 4 5,432 10,276 14,659 30,367
Investments 5 208,852 270,930 438,822 918,604
Dividend and interest receivable 5 3,485 66 3,556
Deposits and other receivables 2,817 136 162 3,115
Total assets 217,106 284,827 453,709 955,642
Liabilities
Payable to ABL Asset Management Company

Limited - Pension Fund Manager 6 547 659 876 2,082
Payable to Central Depository Company of

Pakistan Limited - Trustee 31 42 65 138
Payable to the Securities and

Exchange Commission of Pakistan 32 54 88 174
Payable against purchase of investments - - - -
Payable against redemption of units - - 293 293
Accrued expenses and other liabilities 7 172 76 68 316
Total liabilities 782 831 1,390 3,003
Net Assets 216,324 283,996 452,319 952,639
Participants' Sub - Funds 216,324 283,996 452,319 952,639

(as per statement attached)
Contingencies and commitments 8 - - - -

-------------- Number of units ----==-===-=--.
Number of units in issue 484,372 877,954 1,815,899
Rupegs ==+===s=sssszmacnanne
Net asset value per unit 446.6075 323.4740 249.0882
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
Ciee.
Far ARL Accat Manaaement Comnanv Limited
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L' AABL Asset Management
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ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2024
June 30, 2024 (Audited)
Equity Sub{| Debt Sub- || Money Market Total
Fund Fund Sub-Fund
Note Rupees in '000
Assets
Bank balances 4 5,032 10,749 14,129 29,910
Investments 5 129,985 226,356 413,237 769,578
Dividend and interest receivable 33 6,846 10,507 17,386
Deposits and other receivables 2,647 188 138 2,973
Total assets 137,697 244,139 438,011 819,847
Liabilities
Payable to ABL Asset Management Company
Limited - Pension Fund Manager 6 429 582 778 1,789
Payable to Central Depository Company of
Pakistan Limited - Trustee 20 33 55 108
Payable to the Securities and
Exchange Commission of Pakistan 42 78 131 251
Payable against purchase of investments 107 - 31,838 31,945
Payable against redemption of units - - 192 192
Accrued expenses and other liabilities 7 192 134 134 460
Total liabilities 790 827 33,128 34,745
Net Assets 136,907 243,312 404,883 785,102
Participants' Sub - Funds 136,907 243,312 404,883 785,102
(as per statement attached)
Contingencies and commitments 8 - - - -
===mmmmeeeeae Number of units --=======cs--.
Number of units in issue 479,257 830,192 1,768,784
Rupees -==-===============---
Net asset value per unit 285.6645 293.0793 228.9050
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
M
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L' AABL Asset Management
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

For the Half year ended December 31, 2024
Money
Equity |[Debt Sub-
sub-Fund|l Fund || M2rket Sub Total
Fund
Note Rupees in '000

Income
Interest / profit earned 9 496 21,612 36,533 58,641
Dividend income 5,728 - - 5,728
Gain on sale of investments - net 20,438 7,927 5,100 33,465
Unrealised appreciation / (diminution) on re-measurement

of investments classified as 'financial assets at fair value

through profit or loss' - net 5.5 52,665 (829) (83) 51,753
Total Income 79,327 28,710 41,550 149,587
Expenses
Remuneration of ABL Asset Management Company Limited

- Pension Fund Manager 1,202 2,014 3,307 6,523
Punjab Sales Tax on remuneration of the Pension Fund

Manager 192 322 529 1,043
Remuneration of Central Depository Company of Pakistan

Limited - Trustee 120 201 331 652
Sindh Sales Tax on remuneration of the Trustee 18 30 50 98
Annual fees to the Securities and Exchange Commission of 32 54 88 174

Pakistan
Auditors' remuneration 52 52 51 155
Security transaction charges 684 124 58 866
Printing charges 22 22 22 66
Bank charges 6 2 9 17
Legal and professional charges 39 39 39 117
Total Operating Expenses 2,367 2,860 4,484 9,711
Income for the Period before Taxation 76,960 25,850 37,066 139,876
Taxation 11 - - - -
Net Income for the Period 76,960 25,850 37,066 139,876
Other comprehensive income for the period - - - -
Total Comprehensive Income for the Period 76,960 25,850 37,066 139,876
Earnings / (Loss) per unit 12
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

CHe .
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L' AABL Asset Management
GOKP PENSION FUND T Discover tho potential
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ABL PENSION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

For the Half year ended December 31, 2023

Equity ||Debt sub-|| _MoneY

Sub-Fund Fund

Market Sub- Total

Fund
Note Rupees in '000
Income
Interest / profit earned 9 273 19,809 34,009 54,091
Dividend income 4,338 - - 4,338
Gain on sale of investments - net 10,784 2,958 1,639 15,381
Unrealised appreciation / (diminution) on re-measurement
of investments classified as 'financial assets at fair value
through profit or loss' - net 5.5 25,272 4 - 25,276
Total Income 40,667 22,771 35,648 99,086
Expenses
Remuneration of ABL Asset Management Company Limited Il
- Pension Fund Manager 696 1,298 2,268 4,262
Punjab Sales Tax on remuneration of the Pension Fund
Manager 111 208 363 682
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 69 129 227 425
Sindh Sales Tax on remuneration of the Trustee 9 17 30 56
Annual fees to the Securities and Exchange Commission of 19 35 60 114
Pakistan
Auditors' remuneration 48 48 48 144
Security transaction charges 545 23 29 597
Printing charges 18 18 18 54
Bank charges - - - -
Legal and professional charges 69 69 69 207
Total Operating Expenses 1,584 1,845 3,112 6,541
Income for the Period before Taxation 39,083 20,926 32,536 92,545
Taxation 11 - - - -
Net Income for the Period 39,083 20,926 32,536 92,545
Other comprehensive income for the period - - - -
Total Comprehensive Income for the Period 39,083 20,926 32,536 92,545
Earnings / (Loss) per unit 12
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
cHe
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTAWBIL
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

For the Quarter ended December 31, 2024
Money
Equity ||Debt Sub-
Sub-Fund Fund Market Sub Total
Fund
Rupees in '000
Income Note
Interest / profit earned 9 189 9,810 15,885 25,884
Dividend income 3,027 - - 3,027
Gain on sale of investments - net 14,508 1,331 3,728 19,567
Unrealised appreciation / (diminution) on re-measurement
of investments classified as 'financial assets at fair value
through profit or loss' - net 5.5 53,115 (1,902) (1,211) 50,002
Total Income / (loss) 70,839 9,239 18,402 98,480
Expenses
Remuneration of ABL Asset Management Company Limited
- Pension Fund Manager 675 1,053 1,661 3,389
Punjab Sales Tax on remuneration of the Pension Fund
Manager 108 168 266 542
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 67 107 169 343
Sindh Sales Tax on remuneration of the Trustee 11 17 28 56
Annual fees to the Securities and Exchange Commission of
Pakistan 18 28 44 %0
Auditors' remuneration 28 28 27 83
Security transaction charges 422 66 34 522
Printing charges 13 13 13 39
Bank charges 6 2 9 17
Legal and professional charges 39 39 39 117
Total Operating Expenses 1,387 1,521 2,290 5,198
Income for the Period before Taxation 69,452 7,718 16,112 93,282
Taxation - - - -
Net Income for the Period 69,452 7,718 16,112 93,282
Other comprehensive income for the period - - - -
Total Comprehensive Income for the Period 11 ==§2£§£_ 7,718 16,112 %
Earnings / (loss) per unit 12
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
e
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L' AABL Asset Management
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

For the Quarter ended December 31, 2023
Money
Equity ||Debt Sub-
sub-Fund|l Funa || Market Sub Total
Fund
Rupees in '000
Income Note
Interest / profit earned 9 96 10,297 18,089 28,482
Dividend income 2,602 - - 2,602
Gain on sale of investments - net 4,802 2,990 1,397 9,189
Unrealised appreciation / (diminution) on re-measurement
of investments classified as 'financial assets at fair value
through profit or loss' - net 5.5 22,289 (112) 71 22,248
Total Income / (loss) 29,789 13,175 19,557 62,521
Expenses
Remuneration of ABL Asset Management Company Limited
- Pension Fund Manager ' 369 678 1,177 2,224
Punjab Sales Tax on remuneration of the Pension Fund
Manager 59 109 188 356
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 36 67 118 221
Sindh Sales Tax on remuneration of the Trustee 5 9 16 30
Annual fees to the Securities and Exchange Commission of
Pakistan 10 18 31 59
Auditors' remuneration 24 24 24 72
Security transaction charges 248 19 22 289
Printing charges 9 9 9 27
Bank charges - - - -
Legal and professional charges 40 40 40 120
Total Operating Expenses 800 973 1,625 3,398
Income for the Period before Taxation 28,989 12,202 17,932 59,123
Taxation - - - -
Net Income for the Period 28,989 12,202 17,932 59,123
Other comprehensive income for the period - - - -
Total Comprehensive Income for the Period 11 _=28__,9_8I9= =ﬂ.2- 17,932 59,123
Earnings / (loss) per unit 12
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
cre..
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTAWBIL
GOKP PENSION FUND AW
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ABL PENSION FUND

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

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Net Assets at the Beginning of the Period

Issue of units*
Redemption of units*

Gain on sale of investments - net

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

Other income for the period - net
Total Comprehensive Income for the Period

Net Assets at the End of the Period

December 31, 2024 (Un-audited)
Equity Sub{| Debt sub- || __™Money
Market Sub- Total
Fund Fund
Fund
Rupees in '000

136,907 243,312 404,883 785,102
15,875 48,308 92,772 156,955
(13,418) (33,474) (82,402) (129,294)
2,457 14,834 10,370 27,661
20,438 7,927 5,100 33,465
52,665 (829) (83) 51,753
3,857 18,752 32,049 54,658
76,960 25,850 37,066 139,876
216,324 283,996 452,319 952,639

* 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.

eHe

For ABL Asset Management Company Limited
(Pension Fund Manager)

S

Saqib Matin
Chief Financial Officer

MUSTALBIL

GOKP PENSION FUND

Naveed Nasim
Chief Executive Officer

Page 14
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ABL PENSION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT PARTICIPANTS’ SUB FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

December 31, 2023 (Un-audited) _
Money
Equity Sub{| Debt Sub- .
Fund Fund Market Sub. Total
_ Fund
Rupees in '000
Net Assets at the Beginning of the Period 71,845 160,169 283,103 515,117
Issue of units* 22,688 15,635 63,497 101,820
Redemption of units* (24,198) (5,387) (62,217) (91,802)
(1,510) 10,248 1,280 10,018
Gain on sale of investments - net 10,784 2,958 1,639 15,381
Unrealised appreciation / (diminution) on re-measurement
of investments classified as 'financial assets at fair value
through profit or loss' - net 25,272 4 - 25,276
Other income for the period - net 3,027 17,964 30,897 51,888
Total Comprehensive Income for the Period 39,083 20,926 32,536 92,545
Net Assets at the End of the Period 109,418 191,343 316,919 617,680

* 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.
M.

For ABL Asset Management Company Limited
(Pension Fund Manager)

S X5

Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
24
m USTHQ BI L' AABL Asset Management
GOKP PENSION FUND T Discover the potential
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ABL PENSION FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

CASH FLOW FROM OPERATING ACTIVITIES
Income for the period before taxation

Adjustments for:

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

Interest / profit earned
Dividend income

(Increase) / Decrease in assets
Deposits and other receivables

Increase / (Decrease) in liabilities

Payable to ABL Asset Management Company
Limited - Pension Fund Manager

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable to the Securities and Exchange
Commission of Pakistan

Accrued expenses and other liabilities

Interest / profit received

Dividend received

Net amount paid on purchase and sale of investments
Net Cash Used in Operating Activities
CASH FLOW FROM FINANCING ACTIVITIES

Receipts from issuance of units
Payments against redemption of units

Net Cash Generated from Financing Activities
Net Increase / (Decrease) in Cash and Cash Equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

December 31, 2024 (Un-audited)

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

CHe -

S

Saqib Matin
Chief Financial Officer

MUSTALBIL

GOKP PENSION FUND

For ABL Asset Management Company Limited
(Pension Fund Manager)

Chief Executive Officer

Money
Equity Debt Sub-
Market Sub- Total
Sub-Fund Fl.:l'ld Fund
----------------- Rupees in ‘000

76,960 25,850 37,066 139,876
(52,665) 829 83 (51,753)
(496) (21,612) (36,533) (58,641)
(5,728 - - (5,728)
(58,889) (20,783) (36,450) _ (116,122)
18,071 5,067 616 23,754
(170) 52 (24) (142)

118 77 98 293

11 9 10 30

(10) (24) (43) a7
(20) (58) (66) (144)

99 4 (1) 102

524 24,973 46,974 72,471

5,728 - - 5,728
(26,309) (45,403) (57,506)  (129,218)
(2,057) (15,307) (9,941) (27,305)

15,875_| 48,308 92,772 " 156,955
(13,418) (33,474) (82,301))| (129,193)

2,457 14,834 10,471 27,762

400 (473) 530 457

5,032 10,749 14,129 29,910

5,432 10,276 14,659 30,367

Pervaiz Iqbaﬁutt
Director
AABL Asset Management

Discover the potential



ABL PENSION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

December 31, 2023 (Un-audited)
Money
Equity Debt Sub-
Market Sub- Total
Sub-Fund Fur:cl Fund
Note Rupees in '000 -=--==s=mreceaaaan.
CASH FLOW FROM OPERATING ACTIVITIES
Income for the period before taxation 39,083 20,926 32,536 92,545
Adjustments for:
Unrealised (appreciation) / diminution on re-measurement -
of investments classified as 'financial assets at fair value
through profit or loss' - net 5.5 (25,272) (4) - (25,276)
Interest / profit earned 9 (273) (19,809) (34,009) (54,091)
Dividend income (4,338) - - (4,338)
(29,883) (19,813) (34,009) (83,705)
9,200 1,113 (1,473) 8,840
(Increase) / Decrease in assets
Deposits and other receivables (48) 62 (82) (68)
(Decrease) / Increase in liabilities
Payable to ABL Asset Management Company
Limited - Pension Fund Manager 6 34 (14) (4) 16
Payable to Central Depository Company of 9 5 7 21
Pakistan Limited - Trustee " I
Payable to the Securities and Exchange (15) (28) (27)' (70)
Commission of Pakistan
Accrued expenses and other liabilities 7 (69) (55) (34) (158)
(41) (92) (58) (191)
Interest / profit received 266 20,607 32,872 53,745
Dividend received 4,047 - - 4,047
Net amount paid on purchase and sale of investments 5 (13,220) (32,394) (36,156) (81,770)
Net Cash Generated from / (Used in) Operating Activities 204 (10,704) (4,897) (15,397)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issuance of units 22,688 15,635 " 63,497 101,820
Payments against redemption of units (24,198) (5,387) (56,902) (86,487)
Net Cash (Used in) / Generated from Financing Activities (1,510) 10,248 6,595 15,333
Net (Decrease) / Increase in Cash and Cash Equivalents (1,306) (456) 1,698 (64)
Cash and cash equivalents at the beginning of the period 1,522 11,553 14,943 28,018
Cash and cash equivalents at the end of the period 4 216 11,097 16,641 27,954
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
M.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L' ABL Asset Management
GOKP PENSION FUND A%
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ABL PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED IINTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Note 1
Legal Status And Nature Of Business

ABL Pension Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on March 19,
2014 between ABL Asset Management Company 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 System Rules, 2005.

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

1.1 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.

1.2 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.

1.3 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.

1.4 The Pension Fund Manager has been assigned a quality rating of AM1 by PACRA dated October 25, 2024 (2023:
AM1 dated October 26, 2023). The rating reflects the Company’s experienced management team, structured
investment process and sound quality of systems and processes.

1.5 The Fund comprises of three sub-funds namely, ABL Pension Fund Equity Sub-Fund (Equity Sub-Fund), ABL Pension
Fund Debt Sub-Fund (Debt Sub-Fund) and ABL 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:

ABL Pension Fund - Equity Sub-Fund

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 ten percent (10%) 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 percent (30%) of net assets of equity sub-
fund or the Index Weight, whichever is higher; subject to maximum thirty five percent (35%) 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 SECP. 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.

ABL Pension Fund - Debt Sub-Fund

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" (A+) 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 ten percent (10%) of
net assets of a Debt Sub-Fund or issue size of that debt security, whichever is lower.

CH C-o
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Note 1, Legal status and nature of business - Continued ...

1.6

Note 2

ABL Pension Fund - Money Market Sub-Fund

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

The Fund offers four types of allocation schemes, as prescribed by SECP under VPS Rules 2005 vide its Circular no.
12 of 2021 dated April 06, 2021, 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.

Basis of Prepration

21

Note 3

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

- Voluntary Pension System Rules, 2005 (the VPS Rules), Voluntary Pension System Part V (NBFC Regulations,
2008)

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.

The disclosures made in these condensed interim financial statements have. however, been limited based on the
requirements of the Intemational Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for the year
ended June 30, 2024.

Summary Of Material 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, 2024.

CHE -
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Note 4
Bank Balances

Profit and loss sharing accounts

Profit and loss sharing accounts

4.1

Note

dited
Money
Equity Sub- Debt Sub-
Fund Fund Market Sub- Total
_ Fund
Rupees in "000
Equity Sub- Debt Sub-
Fund Fund Market Sub- Total
Fund
Rupees in '000
5,032 10,749 14,129 29,910

This includes a balance of Rs, 5.413 million (June 30, 2024: Rs 5.014 million), Rs. 9.512 million (June 30, 2024: Rs. 10.129
million) and Rs. 14,450 million (June 30, 2024: Rs. 13.945 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 @ 10.00% to 13.50% (June
30, 2024: 19.50% to 20.50%) per annum. Other profit and loss accounts of the Fund carry profit @ ranging from 9.00% to
10.00% (June 30, 2024: 20.00% to 21.85%) per annum .

Note 5
Investments

At fair value through profit or loss

Listed equity securities

Government Securities - Market Treasury Bills

Term finance certificates and sukuk certificates
Government Securities - Pakistan Investment Bonds

At fair value through profit or loss

Listed equity securities

Government Securities - Market Treasury Bills

Term finance certificates and sukuk certificates
Government Securities - Pakistan Investment Bonds

e,

MUSTALBIL

GOKP PENSION FUND

Note

5.1
5.2
5.3
5.4

Note

5.1
5.2
5.3
5.4

Fquity Sub- || DeDtSub 1| Market Sub- || Total
Fund
Rupees in '000
208,852 : : 208,852
. 155,783 438,822 594,605
. 10,510 - 10,510
104537 104537

June 30, 2024 (Audited)

Money
Eq":m“b' De:’:::"' Market Sub- Total
Fund
n“ms in '000

129,985 - - 129,085
. 96,293 86,293 182,586
. 21,357 21,357
108,706 326,944 435,650
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Note 5, Investments - Continued ...

51.1

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 I to the Second Schedule of the Income Tax Ordinance 2001, the withholding tax provision
should also not be applicable on bonus shares received by CISs. A stay order had been granted by the High Court
of Sindh (HCS) in favour of CISs.

On June 27, 2018, the Supreme Court of Pakistan passed a judgement 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 filed a fresh constitutional
petition via CP 4653 dated July 11, 2019 in the Honourable High Court of Sindh. In this regard, on July 15, 2019,
the Honourable High Court of Sindh issued notices to the relevant parties and 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 The 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 December 31, 2024, the bonus shares of the Fund have been withheld by certain companies at the time of
declaration of bonus shares amounted to Rs.0.047 million.
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MUSTALBIL

ABL Asset M t
GOKP PENSION FUND Aw
Page 26



Mo

bt £6798 €51°98 $20T '0€ aung je se jegoy
%00°00T ~ %026  (9) L8BEY 06 '8¢k #2707 ‘1€ $9qwanaq je se [ejoL
vET'S8T't SOT'96T'T 69068 SOl ZI
000'99'2 00099 SYWOW 9
%00°00T %206 (€8) 228'8cy 506'8E 000°05k 000'81+'2 000'898' SYWOW €
%
JuauURSIAUI (uonnujwip) ¥20z ‘1€ 74114 $707
n 1eah i Buunp | Jeak au buun,
e P B K i a0
Joew |ejo) pasieaiun  |se anjea el |se anjea bujhue) e sy
03 uonepRl uj abeuRIAg 000, v} S99dny (000, vy s9adny) anjea 20e4
puny - qng 3peW ASUOW  Z°T'S
[€73) £67'96 STE96 707 '0€ dunc je se |e3o)
%6b'LS %S8HS e £8.51 9bL'SST $Z0Z “T€ Joquiadaq e se [0)
%05°0€ %0162 1§ 9978 56528 000'16 000'¥00' 000'966'T 00066 SyIUOW Z1
00S'101'7 0051011 SYIUOW 9
%6692 %sesz (b1) LE1EL 1ST'EL 000"t 00811’ 005'881°1 Yol £
wounsaAuy | o o | (uoRnump) | pZOZ'TE | bTOZ V20T | ook ou Bupnp | seak au Bupnp 202
JOMEA | ) cocse oy |/ UOREPRIE | BqUIAqIE | 'TE RQWA0IAIE | 'TE RAUENDA | b ey s copes | sesequng | ‘70 AIng Je'sy souey
Joew [ejo) pesieaun  |se anjea Jaxue [se anjea bukue) wesy
0] uopeR. uj abejuaosdd 000, Ui ssadny (000, uy saadny) anjea aoey
pund-qnsigRa  1TT'S
S|i1g Aunseau] Jrpe) - SSRUNDIS JUWIWWRACY  7'§

= PNURUO) - SUSLLISIAUT 'S 3)0N

the potential

Management

Discover

AABL Asset

24

MUSTAWBIL
GOKP PENSION FUND

Page 27



-
#$207 ‘0€ oung e se je30L
#2027 ‘1€ PqUR0IQ Je Se [eg0)
o1 - o1 b207 ‘91 AN peywr] Aueduio) UoREUNWWEDAAL. UEISIYed
NOLLVIINNWWOD 8 A9OTONHI3L
14 s 5¢ 707 ‘sz 3ung Pajiwr] Yueg aoueuyoii
%671 %ELT - 9%b'E 9%6b'c <€ - - 13 8202 ‘97 J2quiad3q payuw) yueg S¢
%65 %z (6) b10'L £0't L - - L 2607 ‘20 Joqui2eq PaYWI] Uelspreq Yueg Aweys] (eqng
SANVE TVIOUIWWOD
I memeeeeee=-(}00, U} SPOAMY — T Ty T
JuRUGSIAUY Jek
punay | (uognujwip) 20z 202 ¥20T poyed
JOSMEA | ) csse 1o | / uonepudde | ‘og oung1e se | ‘og sungje se | 7g queoeg | “ROWP | o g | PT0T | ephumen s
P L pesyeaiun | enjea yxytey | onjea Bujiue) jesy o peseyung ThRe
0] uoRe uj abeyuoregd | sores
punJ-qns 163q T'E'S

SHHM{NS pue SYEYRRO DURUY WRL €S

™ penugueoy) - SUIASALT ' 3j0N

AABL Asset Management
Discover the potential

Page 28

GOKP PENSION FUND

MUSTALBIL



..Ii\“

(73 YP69CE W69eE #202 ‘o€ dun je se 401
$707 1€ JoquIaaq e se |ej0)
000°0£1 000'0£T SIRBA 7 7207 '80 quaidas
00091 000' 000'85T SIROA € 1202 '£0 139000
%
wo0T popd
WRURSIAUY uoepaudde |, b0z ‘1€ vzot i porred
Joanjea _o__a._“u,w”.uz 1 (vonunup) | P SR rquaoaq ese | 1 mqueoeg wh_awa_. apbunp | ze_w% - e ons
orpew jejoL pesijeaiun onensopen | M Guikue) lesy | saes saseyound
0} uonep! uj abejuaosad 000, U} soadny (000, w s9adny) anjea 20e4
puny qns Jaxel Auow 7'v's
1€ 90’301 LE80T $20 ‘0€ dung je se |ej0L
%L98E %S89 (£58) LETWOT ob'S0T #207 1€ 12quIR0AQ Je se g0
%bT'9 %96 (%) 916'91 79'91 00S'CT 005’61 000'2€ SIedk § 207 ‘£ dun(
- . - - - - 000'sZT 000's1 s1eak 07 b202 ‘07 ;Bquiydas
%8E°TE %680t (118) e 26588 000'e8 00026 000's£S SIeRA G 207 07 soqueidas
i . . . . . 000'00b 000'00% SIeak € 207 ‘07 Jequiandes
000'STZ 000'S1Z Sieak € ¥202 ‘51 Aterugay
000'sZ1 000's21 Sieoh § 220 €1 1990P0
00008 000'08 . sieah § 207 ‘50 Joquiaydeg
000'60T . 000’601 sieak ¢ 1202 *£0 490000
¥0C ~porad
JuaunsaAU| uonepaudde |, #2707 1€ #2702 Buun pouad
Joonjen s_.a._umsi / (wognupup) | * ﬂ_a“ 0| roquaoag e se | ‘7 sequaneg ﬁamen apounp |, >_.__~neu~§ - ——
ew Bul e
jiew (o) pasijeaiun onjeA Jonen anjea Buidue) sy | sores soseying
0} uonefal uj abejusased 000, Uy seedny (000, uj soadny) anjea aoey
pund qns 393Q T'p'S

SpuUOg JUAWISIAUT UE]SPied - SORLINIIS JUIWILLIIAC)

 pANURUO) - SJUBUASSALL °G BJoN

¥'s

Management
Discover the potential

AABL Asset

24

MUSTAWBIL
GOKP PENSION FUND

Page 29



Note 5, Investments - Continued ...

5.5 Unrealised appreciation / (diminution) on re-measurement of investments classified as ‘financial

assets at fair value through profit or loss' - net

December 31, 2024 (Un-audited)
Money
Equity Debt Sub-
Market Sub- Total
Sub-Fund Fund Fund
Note Rupees in '000
Market value of investments 5.1,5.2,53&5.4 208,852 270,930 438,822 918,604
Less: carrying value of investments 5.1,52,53&54 156,187 271,759 438,905 866,851
92,665 (828) (83) 51,753
June 30, 2024 (Audited
Money
Equity Debt Sub-
Market Sub- Total
Sub-Fund Fund Fund
Note Rupees in '000
Market value of investments 5.1,52,53&54 129,985 226,356 413,237 769,578
Less: carrying value of investments 5.1,5.2,53&54 98,227 226,418 413,055 737,700
—31,758 (62) 182 31,878
Note 6
Payable to the Pension Fund Manager
December 31 202':- {Un-audited)
oney
Equity || Debt Sub-
Market Sub- Total
Sub-Fund Fund Fund
Note Rupees in '000
Remuneration to the Pension Fund Manager 6.1 264 359 568 1,191
Punjab Sales Tax on remuneration of the Pension
Fund Manager 6.2 43 58 91 192
Provision for Federal Excise Duty and Related Sindh Sales
Tax on remuneration of the Pension Fund Manager 6.3 240 242 217 699
547 659 876 2,082
June 30, 2024 (Audited
Money
Equity Debt Sub-
Market Sub- Total
Sub-Fund Fund Fund
Rupees in '000
Remuneration to the Pension Fund Manager 163 293 484 940
Punjab Sales Tax on remuneration of the Pension
Fund Manager 26 47 77 150
Provision for Federal Excise Duty and Related Sindh Sales
Tax on remuneration of the Pension Fund Manager 240 242 217 699
429 _582 778 1,789

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% (June 30, 2024: 1.50%) of net assets of each
Sub-Fund calculated on daily basis. The Pension Fund Manager has charged its remuneration @ 1.50% of daily net
assets of the Sub-Funds. The remuneration is payable to the Pension Fund Manager monthly in arrears.

e .
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Note 6, payable to the pension fund manager- Continued ...

6.2

6.3

Note 7

During the year, an aggregate amount of Rs 1.043 million (December 31, 2023: 0.682 million) was charged on
account of sales tax on the management fee levied through the Punjab Sales Tax on Services Act, 2012 @ 16%
(December 31, 2023: 16%).

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, 2016.

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 0.240 million, Rs 0.242 million and
Rs 0.217 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
December 31, 2024 would have been higher by Re. 0.4944 (June 30, 2024: Re. 0.5008, Re. 0.3563 (June 30, 2024:
Re. 0.2915) and Re. 0.1427 (June 30, 2024: Re. 0.1227) per unit respectively.

Accrued Expenses and Other Liabilities

December 31, 20%: {Un-audited)
oney
s:g-l:-!:: 4 De:::::b' Market Sub- Total

Fund

Rupees in "000
Auditors' remuneration payable 52 52 51 155
Brokerage fee payable 106 10 3 119
Printing charges 14 14 14 42
172 76 68 316

Sub-Fund Fund

June 30, 2024 (Audited
R oney
Equity ||Debt Sub H Market Sub- Total

Fund
Rupees in '000
Auditors' remuneration payable 104 104 104 312
Brokerage fee payable 58 - - 58
Printing charges 30 30 30 90
192 134 134 460
Note 8

Contingencies and Commitments

There were no material contingencies and commitments outstanding as at December 31, 2024 (June 30, 2024: Nil)
e
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Note 9
Interest / Profit Earned

Income on bank balances

Income on Pakistan Investment Bonds
Income on Market Treasury Bills
Income on corporate sukuk bonds

Income on bank balances

Income on Pakistan Investment Bonds
Income on Market Treasury Bills
Income on corporate sukuk bonds

Note 10
Number of Units in Issue

_ (Un-audited) .
For the Half year ended December 31, 2024
Equity Debt Money Market Total
Sub-Fund|| Sub-Fund Sub-Fund
Rupees in "000
496 2,287 1,117 3,900
- 7,126 3,740 10,866
- 10,833 31,627 42,510
- 1,316 49 1,365
496 21,612 36,533 58,641
(Un-audited)
For the Half year ended December 31, 2023
Equity Debt Money Market Total
Sub-Fund|| Sub-Fund Sub-Fund
Rupees in "000
273 2,594 2,973 5,840
= 11,032 19,201 30,233
- 3,751 10,996 14,747
- 2,432 839 3,271
273 19,809 34,009 54,091

Total units in issue at the beginning of the period
Add: issue of units during the period
Less: units redeemed during the period

Total units in issue at the end of the period

Total units in issue at the beginning of the period
Add: issue of units during the period
Less: units redeemed during the period

Total units in issue at the end of the period

Note 11
Taxation

December 31, 2024 (Un-audited)

Equity ” Debt | Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Number of units
479,257 830,192 1,768,784 3,078,233
47,900 156,581 393,850 598,331
(42,785) (108,819) (346,735) (498,339)
77 1,81 17
June 30, 2024 (Audited)
o pund || subspund | S puna Tt
Sub-Fund || Sub-Fund -Fund
Number of units
485,463 679,120 1,520,394 2,684,977
154,006 212,952 710,656 1,077,614
(160,212) (61,880) (462,266) (684,358)
192 1 7

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.
e .
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Note 12
Earning / (Loss) per Unit

Earning / (Loss) per unit is 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.

Note 13
Total Expense Ratio

The Total Expense Ratio (TER) of the Equity Sub-Fund, Debt Sub-Fund and Money Market Sub-Fund as at December 31,
2024 is 2.40%, 2.13%, 2.03% (2023: 3.41%, 2.13%, 2.05%) respectively whereas 0.37%, 0.31%, 0.30% (2023: 0.38%,
0.30%, 0.30%) represents government levy on funds such as sales tax or Commission fee etc respectively.

Note 14
Transactions With Connected Persons

14.1 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 rates.

14.3 Remuneration to the Pension Fund Manager of the Fund is determined in accordance with the provisions of the VPS Ri

14.4 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 with connected persons / related parties during the period are as follows:

For the Half year ended December 31, 2024
Money
SE:_"F“"',' p De:t::b' Market Sub- Total
ub-Fu u Fund
Rupees in '000
(Un-audited)
ABL Asset Management Company Limited -
Pension Fund Manager
Remuneration of the Pension Fund Manager 1,202 2,014 3,307 6,523
Punjab Sales Tax on remuneration of the
Pension Fund Manager 192 322 529 1,043
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee 120 201 331 652
Sindh Sales Tax on remuneration of the Trustee 18 30 50 98
Allied Bank Limited
Profit on savings account 495 2,244 1,093 3,832
e,
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Note 14, Transactions With Connected Persons / Related Parties - Continued ...

For the Half year ended December 31, 2023
Money
Equity || Debt Sub-
Sub-Fund|| Fund || MarketSub Total
Fund
Rupees in '000
(Un-audited)
ABL Asset Management Company Limited -
Pension Fund Manager
Remuneration of the Pension Fund Manager 696 1,298 2,268 4,262
Punjab Sales Tax on remuneration of the
Pension Fund Manager 111 208 363 682
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee 69 129 227 425
Sindh Sales Tax on remuneration of the Trustee 9 17 30 56
Allied Bank Limited
Profit on savings account 241 526 585 1,352

14.6 The details of balances with connected persons / related parties as at period end are as follows:

December 31, 2024 (Un-audited
Money
Equity ||Debt Sub- )
sub-Fund || Fund Market Sub Total
_ Fund
Rupees in '000

ABL Asset Management Company Limited -

the Pension Fund Manager
Number of units held: 300,000 units in each Sub-Fund

(June 30, 2024: 300,000 units in each Sub-Fund) 133,982 97,042 74,726 305,750
Remuneration payable 264 359 568 1,191
Puniab Sales Tax Payable on Remuneration of

Pension Fund Manager 43 58 91 192
Federal Excise Duty Payable on Remuneration of

Pension Fund Manager 240 242 217 699
Central Depository Company of Pakistan

Limited - Trustee
Trustee fee payable 27 37 57 121
Sindh Sales Tax Payable on trustee fee 4 5 8 17
Security deposit 100 100 100 300
Balance in Investor Portfolio Securities account - 25 20 45
Allied Bank Limited
Profit receivable on savings account 5 97 66 168
(#2720
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Note 14, Transactions With Connected Persons / Related Parties - Continued ...

Equi Debt Sub-
Gty ||DePtSub"| Market Sub- || Total
Fund
Rupees in '000

ABL Asset Management Company Limited -

the Pension Fund Manager
Number of units held: 300,000 units in each Sub-Fund

(June 30, 2022: 300,000 units in each Sub-Fund) 85,699 87,924 68,672 242,295
Remuneration payable 163 293 484 940
Punijab Sales Tax Payable on Remuneration of 26 47 77 150

Pension Fund Manager
Federal Excise Duty Payable on Remuneration of

Pension Fund Manager 240 242 217 699
Central Depository Company of Pakistan

Limited - Trustee
Trustee fee payable 17 29 49 95
Sindh Sales Tax Payable on trustee fee 3 4 6 13
Security deposit 100 100 100 300
Balance in Investor Portfolio Securities account - 88 38 126
Allied Bank Limited
Profit on savings account 307 734 850 1,891
Bank charges 27 19 4 50
Profit receivable on savings account - 171 242 413
Note 15
General

Figures have been rounded off to the nearest thousand of rupee unless otherwise stated.

Note 16
Date Of Authorisation For Issue

These condensed interim financial statements were authorised for issue on February 20, 2025 by the Board of Directors of the

Pension Fund Manager.
CHe.

S

Sa(i’ib Matin
Chief Financial Officer
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For ABL Asset Management Company Limited

(Pension Fund Manager)

Naveed Nasim
Chief Executive Officer

Page 35

x5

Pervaiz lqba)lQButt
Director

AABL Asset Management

Discover the potential



Unuﬁ}}'tfc;awid/&ﬁLJa/Jgg&.ﬁdé’/ﬂ Coulo i kml szt f Bef
L

=y

&‘}cucfgdfuﬁ:{@%j&lf;{fﬁm_+g;&|4ﬂLu}é? wi_ﬁ;l,/éwu&,vjﬁg}b“'%m
,/éb/u’é‘.zi;,u,i&w/‘)’vu/wJz»w}uiﬂyéi{ufwuc@/,l(ﬂ:}ub@.ﬁ&fw;gw;ﬂ
S P ESuE S oS s L E SB A et S S

2Lé:id4ﬂ¢;_i)%ibj

ryd
mUSTHQBIL AABL Asset Management
- Discover the potential

GOKP PENSION FUND
Page 36




T
qJ.LJVdLLBLnfj 120250230 £ L1 3t (w;m;/g)gf S Song S s S I
_“._&_@(//ZA /“ub Z /‘5..570/@»

d,o,,?/;d/dglf Jd{ B

227 S(ABL AMO)GF wodt i det E(PACRA) 2 551 B2 4 S| We1:42024.17125
' ST S SR e S AL (AM1) (AM-One )Y IMQR)EEG1Y

LsT

11,00k ¥ = add 2065 F €ttt £ L2 o (i Sbps 9oou:¢4w¢’guu»£uﬁf’6é§v
DAL Fudi 12.00-44 11.50bps 7000 ¥ (w1} & N Ll ggma St J L udh
11.00 2o FL S SEI e by P L P b LSS 6 Lo e P
/uﬂ?éffuu%}ug)KJ;u"fﬁdw‘,nwdg"’”wq;gﬁjg‘;Lcﬁuwﬁfﬁgcgjf/,ﬂé
Ll}é.f/%ll/héd‘lf&)/j#éf'/fﬁy u(u}'g d/u’blfwgﬂ/”ofllﬂu(MoFsé Lé//i/“/.
-?L/f(ﬁﬁ;rb/"ufuw’
r.&/"u“’;fmdmugfuzz_/gﬁﬂugzwz_/éid/u%dﬁuﬁz_f@Luyu&uJu’u‘/;’fc
L AR EE L Lo PGS B2 5%
/l)i%ﬁ;’v&cu?Jaﬂf&xd?@)@/vl&U}@&./Jggﬂcujg:"%}éqjﬂfﬂé 1 1(",1/1,:?
HES el i) Lol T L e G g2 SEIS L I B E L

KZ:IL‘J_JFZ‘;'{/MMKL/{/&,& Jul;‘iagl’;uuﬁ//m&ﬁd/m} g AN e iz LT
‘,gf_w‘azf‘_)j);ui‘)}’}ﬁ d 37 4 RGP 6 sl3e ¢ a7 Qq/u@":ﬁ_ﬁfd} ol ,{/ui@)g@.u
ASeutesSegel A Lumr el Lok d L8 TPy 28 e mgd A8 0
AL s LL@L‘ﬂ;,Jﬁuﬁu}@/,lL/JJ&:’{é LL&%/A;!&(?‘.‘?JJQ}&/{L?J

S ey

m USTHQ BI L ABL Asset Management

GOKP PENSION FUND T Discover the potential
Page 37



S B s S Loele ey mddT b es i o et st s Fd2s L d
.Jl’u@_ué*l:um;ébw.w-&d&"‘d@"})ﬁg{/i&7¢1MFJ£&M?JJZ”?JDL37 &
e oSS Sops 75ou:¢,;/J~"guu»£uyu,wL(MPC)&rﬁgdﬁtjtg:ﬁfL(SBP)uufg

ce e e Ykl st L L bl 2 568 F 85 e 2

& 21 HFY24-$n 81 SopsT06 Ut ol sy ST bl & L S5 2 Ut UTa U U2 THFY 25
224348 Sbps693 Uk sle Sob6 44 1576 4 22.41 b5t Sbps665 U ol I k3
B em L) w4 1494 44 22,530 5f Sops5OU sy Sob=12.m« 44 15,50 42
LTk p -l il d?_u&l“/@ JEl 6.9 ST SRS d?__u&l“/@ SEIT28
I2i et S a§n i Sops 32020 £ o I 101 05 I3 U sl S(PIB) St
Ut J b I QeI ot 213 SEUTe st 2 L L ST

s

&g.f"-aa.lfy/ﬁ:gﬂuf)fdiﬁL%}(Ly:{uﬁlQd}JH}LU}UJ&M({UUK L/JAJ)(./V‘
"A#bﬁxfjanﬂ’"i#gﬂﬂ_JjLU’m”

Ac’uf"’b‘a::.)

VLTI g v (P w TS Clr U 4832057 i b o Z 535§ 25 L4
436,74 Ut G OT § ot ws 54,608 A ) 48 3,600 SF s w362 Fuib Utk
S S

Bort A

Fosdert1 L eu S J0 Bl 26 717.408 5458 LI UE com £ $EE F 525 LU
L4
B Frer s 3 BBST G it 967255 458 3240

e

21632 S B1Pe L UL Cb si K 56,3405 (5 Elewn £ sEE 250U
S Ea 9620 G K I el B G AIE

m USTHQ BI L ABL Asset Management

GOKP PENSION FUND T Discover the potential
Page 38



/,:CaaZJKU//-’f.,?/)d/ul}'—@uﬁ24o/'¢!'¢’/j/-gnc,¢fiﬁfJ&Z}gc‘.u;/%&ujt"l/f;qt?d/f
Lsi £ THFY25 (CPD 22171, r47s Kol s Sl e I AW B it L3S0 S
P 124 e B (YY) a2 28.790n & s 51U &5 2SS LE(YoY) 4 7.22

Kb LT 1S L A L Pk ST Jg&ng}ﬁwf el

e x Tl Aoeon L1 HFY25 150 306 08 16U (7 QU st £l 3ot st S o et
Loa-E TSl ftd ol en 1§ 2T L n 88 A1 6652282 S o2
L{/;J:L183.,.;ﬂgu%/gjs/ﬂuj:?Jif‘/gvuw-i&,}wié/ujufﬂ JR187 Usdh F s
/;!/ljd’j/ldﬁl'Zlyfﬁl,é_urfg/f)mU)éﬁc%JZT;qJVL,g]'J’JGd/)iﬁgg/lu?}27/)l/l§

_é&;/}fﬂé/uﬂf/wfn

7,7988280 2 Al bt F St pect 51 o ST AU Lt o S5 . U
L2t S 197080802 P L3 K T F 8 i s S A S o  SlE U 197207
_ssE 4J§ﬁz'

Wb a5 Soxr

FEE25J Sl 51518 6.2 (Yo ) Ju s I CE(AUMS) i1 L1 F L2 28 fone 2t
4 ‘37 e 2:),673)&]@ — e I (fl _.(,fﬂ E.y J,:L 4,452/m2 .y &2,679@!/» L e
A AUMS U265 5 o Ut s Gt sl (S ase T 2 <1t 3Uoh 423897 Ut U7 et S 55 S 5 1
Jgg‘}yl.//m-m.iuué%.2uﬁcmLﬁui»de&;muﬁgﬁ:Jﬁﬁ%t&’,}ém)uwé 88.5
-Ju,gférwéyﬁ._})&;’/’uﬁ

WKL A

L L e a 518 & 24 Yoy )ad 7206 0(CPDUF 4171 4 K et THFY 25
27,994 &% 25 (VoY) 4k 8.74bst (o Ut UF IS o U = &I (YoY) 4% 28,792
b3 (YoY)ud 29.95JV2‘§'£:@;(Y0Y)M2 508108 Ut US e uﬁﬁ;,é‘caf = (YoY).s
bl rusd JuJéﬁL,uu)/(?jvy’viﬁud;gefédl/:ﬁf,?;u(ufédﬁwu:/)
-

m USTHQ BI L ABL Asset Management

GOKP PENSION FUND T Discover the potential
Page 39



2T SIS 7l s K ST N5 5,33 e IS 103,72 o adi43.22
_dsﬁgﬁi-/sz;JATA#:(

—e K E uﬁuzf/ff’z‘éuwﬁfw'3,6/;¢éuzL(LSM)j/§;:‘4L@4_2
-g;ulf//dy“”u’uauﬁuLLW/Q?;J.%L,L/{/J/J’Lét!?:;ﬁ,gécfu%uuJ"

TH 57 Go06 et Qi £ g e L (i §D) o 28 6 9 (o A1 3D 8 g AL
o U5 STttt S307 1 3L L8 Sy e lhar LIMF L on 2 cins LFY 25
c«g/?(RSF):J;r”JdA,“&gm.,gJ/ﬁu{/wﬁ 1"ALaﬁlréyranL/Lﬁ”};//?iwd;Lﬁ’

e S P 20258 Mz
uﬁ(@“u&, N L s L oG aib1 1S ,»._u?/»t{(é%,udv.“&ia:‘e’& UL IHFY25
S6 20 f AR B et SaT e S o (2 S S Frd Statee Snzii i
:‘Ll:g//l/"(/?ubL}'//lef&L'a'U&ug/ut‘w'lltlwk;(d/b:/'7/&8/?/)!{/“1)}1/;!l?La)?lo/GKu,{,&i Sl
L?//cé&’d,gg“i L F S erlo$s L-ﬂ‘:;’d/uad/g:rl.//}’:«bﬂv"U.G{i./b"-fﬂjl}‘zode";Jl,ggétﬁ

-
2oL AT

S i$ad 4T GG Sy e K/;!;L”?L‘fgftiKSE—lOO:UIA:Lui:c"{%LZSJV&L
Luu&,t/u,b»&;ﬂﬁdf%/@uf/ud 7Jt/£.glﬁléf-mf"4f/¢gl15,126zdm>.jl/£
_incf,b‘/’d/fuﬁi_lﬁf;l}l

Sf.‘adtﬁu/u:u’zi/'mlrwﬁi Fessbl s S S U S e & b5 e bl $5lT1 0 en i
u[d/f/lgﬁ7504ubd(cﬂiuﬁa/u’ﬁ}gJL@"L(SBP)uLﬁngT.,@&éﬂU:.,uzémgl/'lén
_l“,@fffm?zdl,/rf’?/g/%ny?%/l}/,//fL:»:,J?‘J

el 6 S oo G R LSA R o B A1 0 S, 2024 7 238 7 UFTSE
uﬁJw&%Jzomé’/dﬁfgLﬁ%Lé"FTSE-gJ(Kw:L]nu/g4/g¢»£3/JJutub@frf
sl e LS e S Lmsif e 0% S S F ey M o 160-165

m USTHQ BI L AABL Asset Management

GOKP PENSION FUND T Discover the potential
Page 40



&/{Jd/) }‘.’3616{ g_,i:

2024/)31J}{jldejj;f5%6"{&%&{1&!&4_!:&/{@!J(_.fz}lQ—Jld;!)ﬁﬁd!@;l
JE LS BT B Gt ik L ﬂdldgiiéd@dl;LnEj:’/
2

SRS

é’b’_‘.’au%uﬁ;lful lﬁ/;lb’/K.,gu,l,méfgu&/ﬁlJuJVLWJu@@:j2024;’:¢JU£
_gfwgmuguwuw@uﬁw45

(Yoo s 1100043025 CPDUA 21 A1y 37T 4 s ittt o L uint
A L Lttt LIS Qs T, 8 o oS adb 4078 75 S e h e
&;lé.(SBP)ul“/@JT.@_aévu‘ut_,médf“dm_g_Cﬁtgg;Ju};,JL/[//‘“4j;vJu;m:,Lw"u
ot §8 200 2025 P S 4B 1365 LS e i 19.5uﬁJuz¢4/u’~Jg
Lu}.’fj/di/fu)”%ﬁ:/v 2 278.35 /lﬂ){/lu:/?/)rlljfgyu:.&@‘é/ﬁu{/l(PKR) :7:)/&3‘/@:
eIl Y cauT/,c‘aG’Lu TS el 765 sl u?f/(@“' Ul 3ol o &
_Ju J:L.E}fG’/.:JUdALJL}’?“%}/)J./?&J}/ZJLuz

2 E 17840 F S el St s # wn £ THFY2S L&l pl o]
_gﬂ;m;/feluﬁz“_;utffu%/_b/‘m&L,lL/J’W@“;&,/;.L(Lu!_‘a.éuuéwﬁ;uvf

A F e P L BN 11Ut S o MG 129223027638 Dok 5L L s
LSS H UG b el L& e /1t 1638uL LU S S U 765
-&Tdﬂ{uﬁ)l;‘léu»K,l.//)id;cf"ﬁ/(@‘!

SIS s 6L p 5122023 S 24 58 A1 1 117045 38 s £ 2024 25682
@*27.73/”2»42 6.11@%1»?:64//!5@{/!@,‘& 16.56 51 &l 14 10.52&1}.7/,-+L~/ﬂu;
o QJQJVLJV ,:L/u»7 Kul’}'/gc_,?; d/au'fu a)&)cﬁ},ﬁ,;ﬂcu%:uﬁ-uffgg ..f)ﬁ\;{/’

m USTHQ BI L AABL Asset Management

GOKP PENSION FUND T Discover the potential
Page 41






