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ABL PENSION FUND
REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Pension Fund
(ABL-PF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Pension Fund for the half
year ended December 31, 2016.

ECONOMIC PERFORMANCE REVIEW

Pakistan’s economic indicators remained steady during the period under review as the country marked successful
completion of IMF program worth USD6.4bn by meeting majority of lender’s stringent quarterly criteria. Similarly, despite
a slight uptrend, average CPI for IHFY17 is still at a manageable level of 3.88%YoY as compared to 2.09%YoY during same
period last year. SBP, keeping the above developments into consideration kept the discount rate unchanged at an all-time
low level of 6.25%. Standard and Poor has also acknowledged improved macroeconomic stability of Pakistan economy and
upgraded the long-term credit rating from “-B’ to ‘B’. Going ahead, with international oil prices expected to remain range
bound, the outlook for inflation remains soft with CPI for FY17 expected to stay in the range of 4.5%-4.7 % YoY against a
target of 6.0%.

On the flip side, country’s external position continues to remain fragile as Current Account deficit swelled by a massive
92%YoY to USD3,585mn (2.2% of the GDP) during 1HFY17 as compared to USD1,865mn during the same period last year.
The sharp increase in CAD was caused by widening trade deficit, where imports increased by 6%YoY to USD21,346mn
against contraction in exports by 2%YoY to USD10,527mn.

Exports continued to witness decline due to strengthening of the PKR relative to regional currencies, reducing the
competitiveness of Pakistani exporters. Likewise, 2%YoY dip in worker’s remittances and 34%YoY increase in services
deficit created further drag on current account balance. Encouragingly, FX reserves closed the year at USD23.16bn (~6
months import cover) driven by multiple cash flows (IMF tranche, USD1bn sukuk bond etc.), resulting PKR to maintain its
parity against greenback at PKR104.6/USD.

On the fiscal front, government failed to achieve its target in THFY17 despite 5.8%YoY growth in tax collections. FBR
provisionally collected taxes worth PKR1,452bn during 6MFY17 compared to PKR1,372bn in SPLY, falling short of the
target by PKR142bn. In order to bridge the deficit, the government has been trying to broaden the tax net and increase tax
collection by offering tax amnesty schemes. Furthermore, the government is also unlikely to absorb the impact of increasing
oil prices by reducing GST on petroleum products.

Going forward, the outlook on economic front appears promising given (1) announcement of PkR180bn export package in
an effort to arrest declining exports, (2) uptick in infrastructure spending on realization of the CPEC project which is likely
to improve economic activity and (3) continued subsidy on fertilizers would support agricultural growth. That said,
increasing oil prices (post the OPEC decision to freeze output levels), weak remittances and declining exports may pose
major challenges for the balance of payments.

MARKET OVERVIEW

Equities remained solid during the period under review with the benchmark KSE 100 index sky rocketing by +10,023 points
(+27%) during THFY17 to close the period at an all-time high level of 47,807 points. This performance was mainly attributed
to 1) increased appetite of domestic investors, particularly mutual funds & NBFCs that cumulatively increased investments
by USD408mn and 2) improved market sentiments on account of Pakistan’s upgrade to MSCI EM Index. On the other side,
foreign investors remained net sellers and offloaded positions worth USD298mn. This hefty foreign selling can be explained
by 1) 25 bps hike in US Fed rate causing outflows from capital markets and 2) increased global uncertainty post-election in
USA. On a sector specific basis, foreign selling was concentrated in Fertilizer (USD97mn), Cement (USD65mn) and E&Ps
(USD64mn). Conversely, foreign interest was evinced in banking scrips which attracted buying worth USD17mn.
Furthermore, overall market liquidity improved during the period as average trading volume increased by 64% YoY to
386mn shares in 1THFY17 compared to 235mn shares SPLY. Similarly, average daily value traded was up 42% YoY to
USD138mn during the period as compared to USD97mn in 1THFY16. Higher percentage growth in average daily volumes
as compared to average daily value traded denotes the investor’s growing appetite for 2nd tier and 3rd tier scrips.

Banking sector was the largest contributor to the index adding 1,551 points to the KSE-100 Index as banks are expected to
be the prime beneficiary of EM reclassification. Moreover, attractive valuations and bottoming out of interest rates kept
sector in limelight. Other sectors that made a notable contribution to index were Oil & Gas Exploration and Production and
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Cements, benefitting from 55% jump in Brent crude prices during CY16 and robust sales outlook for cement, respectively.
On the flip side, Fertilizer sector made a negative contribution of 199 points as weak farm economics took its toll on fertilizer
offtake.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open end mutual fund industry posted a massive growth of 29% during
1HFY17 (from PKR 473 billion to PKR 610 billion), mainly on account of substantial flows in equities amid low interest rates.
Equity funds including Conventional and Islamic equity witnessed a mammoth growth of 42% and 64% in AUM to close
the period at PKR157 billion and PKR110 billion, respectively. On cumulative basis, the fixed income category (comprising
of Income, Aggressive Income and Money Market funds) registered a muted growth of 5% in 1THFY17 to close at PKR170
billion in December 2016 compared to PKR162 billion in June 2016. Voluntary pension schemes continue to attract investors
posting a decentdouble digit growth of 19% to end the period at PKR22 billion compared to PKR19 billion in June this year.

FUND PERFORMANCE

Our Conventional fund has been systematically classified into 3 sub fund categories based on the risk appetite of our long
term investors i.e. (“Debt Sub fund”, “Money Market Sub Fund” & “Equity Sub Fund”.

Money Market Sub Fund

On YTD basis, ABL Pension Fund - Money Market Sub Fund generated an annualized return of 3.87%. Fund size of ABL PF
- MMSEF closed at PKR 52.875 million. As per its mandate, Money Market Sub Fund was focused towards short term money
market instruments and T-Bills. During the period, investment in T-bills comprised of 42.09%, while Cash at bank was
around 57.67% of the portfolio.

Debt Sub Fund

On YTD Basis, ABL Pension Fund - Debt Sub Fund yielded an annualized return of 3.71%. The subdued performance was
mainly attributable to the valuation Losses in long duration instruments. In order to reduce the volatility in fund
performances we offloaded PIBs and shifted the proceeds in Short term T-bills. At Present, portfolio comprised of 74.22%
T-bills. Cash at bank is 15.98% while investment in corporate TFCs and other is 2.69% & 7.12% respectively.

Equity Sub Fund

The fund posted an absolute return of 32.33% during the period The Fund was invested 94.94% in equities at end of the
period with major exposure in Oil & Gas Exploration Companies (18.39%) and Cement (15.80%).

AUDITORS

M/s. AF. Fergusons & Co. (Chartered Accountants), on the recommendation of the Audit Committee of the Board of
Directors, being eligible for re-appointment have been appointed as auditors for the year ending June 30, 2017 for ABL
Pension Fund (ABL-PF).

MANAGEMENT QUALITY RATING

On December 30, 2016, JCR-VIS Credit Rating Company Limited has reaffirmed the Management Quality Rating of ABL
Asset Management Limited (ABL AMC) at “AM Two Plus” (AM2+). Outlook on the assigned rating is ‘Stable’.

OUTLOOK

Moving ahead, strong domestic appetite, attractive valuations and improving macroeconomic indicators will continue to
complement market re-rating theme, setting aside political tensions. Similarly, 40% strategic investment in Pakistan Stock
Exchange by Chinese consortium comprising China Financial Futures Exchange Company Limited, Shanghai Stock
Exchange and Shenzhen Stock Exchange along with two local financial institutions will 1) enhance the brokers’ proprietary
book, 2) raise visibility of PSX in global markets, 3) bring technological improvements and 4) increase market depth through
the launch of new products i.e. derivative. Furthermore, official inclusion of Pakistan into the MSCI Emerging Market index
by June 2017 would be a key event to look for which will likely prop up foreign inflows from emerging market funds given
attractive valuations on offer. The market currently trades at one year forward PE multiple of 9.2x and offers an attractive
dividend yield of 5.5%.
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On fixed income Front, We intend to increase duration of Debt sub fund by increasing exposure in KIBOR linked
TFCs/Sukuks in order to generate stable accrual income for the portfolio.Furthermore, we may also increase exposure in
medium term PIBs against excess cash as we believe yield curve may adjust downward on account of lower than expected
inflation numbers heavy bond maturities in upcoming months. In Money Market Sub Fund we intend to maintain the
duration by investing in short term T-bills.

ACKNOWLEDGEMENT
We thank our valued investors who have placed their confidence in us. The Board is also thankful to Securities & Exchange
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ABL PENSION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT DECEMBER 31, 2016

December 31, 2016 (Un-audited) June 30, 2016 (Audited)

Equity Debt Money Market Equity Debt Money Market
Note  Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees)

ASSETS

Balances with bank 5,136,467 12,370,951 | | 30,752,572 48,259,990 6,740,698 4,412,365 1,119,689 12,272,752
Receivable against sale of investments - - - - - - - -
Investments 104,415,328 59,652,324 | | 22,449,364 | |186,517,016 | | 60,771,997 63,995,567 | | 62,520,775 | [187,288,339
Advance against IPO subcription - 5,300,000 - 5,300,000 - - - -
Dividend receivable 273,203 - - 273,203 284,102 - - 284,102
Income receivable 26,405 104,419 107,016 237,840 17,623 2,051,420 2,879,678 4,948,721
Formation cost 12,130 12,130 12,131 36,391 21,792 21,792 21,793 65,377
Deposits and other receivable 120,781 129,462 19,608 269,851 114,119 710,653 118,243 943,015
Total assets 109,984,314 77,569,286 53,340,691 240,894,291 67,950,331 71,191,797 66,660,178 205,802,306

LIABILITIES
Payable against purchase of investments 2,704,862 - - 2,704,862 - - - -
Payable to the Pension Fund Manager 404,456 374,179 314,981 1,093,616 370,496 372,536 350,514 1,093,546
Payable to the Trustee 14,212 11,028 7,595 32,835 9,237 9,285 9,586 28,108
Payable to the Auditors 16,805 16,805 16,805 50,415 35,334 35,335 35,334 106,003
Payable to the Securities and

Exchange Commission of Pakistan 13,556 12,262 9,192 35,010 17,807 17,678 16,929 52,414
Accrued expenses and other liabilities 857,119 302,858 116,775 1,276,752 380,978 275,125 94,969 751,072
Total liabilities 4,011,010 717,132 465,348 5,193,490 813,852 709,959 507,332 2,031,143

NET ASSETS 105,973,304 76,852,154 52,875,343 235,700,801 67,136,479 70,481,838 66,152,846 203,771,163

PARTICIPANTS' SUB FUNDS
(AS PER STATEMENT ATTACHED) 105,973,304 76,852,154 52875343 235700801  67,136479 70,481,838 66,152,846 203,771,163

NUMBER OF UNITS IN ISSUE 562,425 569,957 472,951 471,487 532,484 603,264

NET ASSET VALUE PER UNIT 188.4220 134.8386 111.7988 142.3930 132.3643 109.6582

CONTINGENCIES AND COMMITMENTS 8

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

For ABL Asset Management Company Limited

(d
éww ( Pension Fund Manager)

ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2016

For the Half Year Ended December 31, 2016 For the Half Year Ended December 31, 2015

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees) (Rupees)
INCOME
Financial Income 181,471 1,581,679 1,696,658 3,459,808 112975 2,011,943 1,521,496 3,646,414
Net unrealised appreciation /

(diminution) on revaluation of
investments classified as -

'at fair value through profit or loss' -net 10 | 20,277,865 80,056 (1,474) 20,356,447 (2,127,633) 47,304 (884) (2,081,213)
Net capital gain / (loss) on sale of investments 3,294,741 531,594 (557) 3,825,778 1,130,592 1,350,121 60,780 2,541,493
Dividend income 1,892,940 - - 1,892,940 1,536,805 - - 1,536,805
Total Income 25,647,017 2,193,329 1,694,627 29,534,973 652,739 3,409,368 1,581,392 5,643,499

EXPENSES
Remuneration of the Pension Fund Manager 616,205 557,360 417,818 1,591,383 393,856 381,122 346,655 1,121,633
Sindh Sales Tax on remuneration of the

Pension Fund Manager 80,107 72,457 54,316 206,880 63,962 61,894 56,297 182,153
Federal Excise Duty on remuneration of

the Pension Fund Manager - - - - 63,017 60,980 55,465 179,462
Remuneration of the Trustee 61,630 55,745 41,788 159,163 53,114 51,378 46,741 151,233
Sindh Sales Tax on remuneration of the Trustee 8,012 7,247 5,433 20,692 7,436 7,193 6,544 21,173
Annual fee of the Securities and

Exchange Commission of Pakistan 13,556 12,262 9,192 35,010 8,665 8,385 7,626 24,676
Auditors' remuneration 21,923 21,923 21,923 65,769 24,182 24,182 24,183 72,547
Security transaction charges 102,043 18,154 367 120,564 53,110 7,844 3,303 64,257
Legal and professional charges - - - - 20,047 - - 20,047
Printing charges 38,678 38,678 38,678 116,034 1,701 1,700 1,700 5,101
Bank charges 15,141 5,722 5,836 26,699 9,832 4,750 5,931 20,513
Amortisation of formation cost 9,662 9,662 9,662 28,986 9,636 9,636 9,636 28,908
Provision for Workers' Welfare Fund . 493,601 27,882 21,792 543,275 - 55,806 20,346 76,152
1,460,558 827,092 626,805 2,914,455 708,558 674,870 584,427 1,967,855

Net income / (loss) before taxation 24,186,459 1,366,237 1,067,822 26,620,518 (55,819) 2,734,498 996,965 3,675,644

Taxation

Net income / (loss) after taxation 24,186,459 1,366,237 26,620,518 (55,819) 2,734,498 996,965

Other comprehensive income

Total comprehensive income / (loss) 24,186,459 1,366,237 26,620,518 (55,819) 2,734,498 996,965

Earning/ (Loss) Per Unit 43.00 240 ] (0.14) 650 227

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

-

o For ABL Asset Management Company Limited
éww ( Pension Fund Manager)

ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL PENSION FUND
CONDENDED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2016

For the Half Year Ended December 31, 2016 For the Half Year Ended December 31, 2015

Equity Debt Money Market Equity Debt Money Market
Note  Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

p (Rupees)
Net assets at the beginning of the period 67,136,479 70,481,838 66,152,846 203,771,163 48,916,684 46,967,123 43,106,892 138,990,699

Issue of units* 14,923,789 7,400,135 | | 16,178,318 38,502,242 3,447,640 3,248,707 4,159,258 10,855,605

Redemption of units* (273,423) (2,396,056)| {(30,523,643) | |(33,193,122) (75,879) (537,879) | | (1,088,271) | | (1,702,029)
14,650,366 5,004,079  (14,345,325) 5,309,120 3,371,761 2,710,828 3,070,987 9,153,576

Net capital gain / (loss) on sale of investments 3,294,741 531,594 (557) 3,825,778 1,130,592 1,350,121 60,780 2,541,493

Net unrealised appreciation / (diminution)
on revaluation of investments - 'at fair value
through profit or loss' - net 20,277,865 80,056 (1,474) | | 20,356,447 (2,127,633) 47,304 (884) | | (2,081,213)

Other net income for the period 613,853 754,587 1,069,853 2,438,293 941,222 1,337,073 937,069 3,215,364
24,186,459 1,366,237 1,067,822 26,620,518 (55,819) 2,734,498 996,965 3,675,644

Net assets at the end of the period 105,973,304 76,852,154 52,875,343 235,700,801 52,232,626 52,412,449 47,174,844 151,819,919

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

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

For ABL Asset Management Company Limited

(d
éww ( Pension Fund Manager)

ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL PENSION FUND
CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE HALF YEAR ENDED DECEMBER 31, 2016

For the Half Year Ended December 31, 2016 For the Half Year Ended December 31, 2015

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES

Net income / (loss) for the period 24,186,459 1,366,237 1,067,822 26,620,518 (55,819) 2,734,498

Adjustments for non cash & other items

Amortisation of formation cost
Net unrealised diminution /

(appreciation) on revaluation of investments -
at fair value through profit or loss' - net (20,277,865) (20,356,447) 2,127,633 (47,304) 884 2,081,213
Dividend income (1,892,940) (1,892,940) (1,536,805) - - (1,536,805)
Provision for Workers' Welfare Fund 493,601 543,275 - 55,806 20,346 76,152
Federal Excise Duty on remuneration of
Pension Fund Manager - - - - 60,980 55,465 179,462
(21,667,542) (42,512) 32,928  (21,677,126) 79,118 86,331 828,930
2,518 917 1,323,725 1,100,750 4,943,392 2,813,616 1,083,296 4,504,574

Decrease / (Increase) in assets

Income receivable 8,782) 1,947,001 2,772,662 4,710,881 (121,435) 4,275 (110,621)
s (5,300,000)
Deposits and other receivable (6,662) 581,191 98,635 673,164 (101,887) (282,591) (390,947)
(15,444) (2,771,808) 2,871,297 5,384,045 70 (223322) (278,316) (501,568)

Advance against IPO subcription

Increase / (decrease) in liabilities
Payable to the Pension Fund Manager 33,960 1,643 (35,533) 70 (145,026) (137,089) (34,956) (317,071)
Payable to the Trustee 4,975 1,743 (1,991) 4,727 1,385 1,673 1,332 4,390
Payable to the Auditors (18,529) (18,530) (18,529) (55,588) (15,570) (15,571) (15,570) (46,711)
Payable to the Securities and Exchange
Commission of Pakistan (4,251) (5416) 7,737) (17,404) (2,446) (3,081) (1,606) (7133)
Accrued expenses and other liabilities (17,461) (149) 14 (17,59) (48,823) (63,806) (63478) (176,107)
(1,306) (20,709) (63,776) (85,791) (210,480) (217,874) (114,278) (542,632)

Dividend received 1,903,839 - - 1,903,839 1,444,956 - - 1,444,956
Net amount paid on purchase and sale of investments (20,660,603) 4,423,299 40,069,937 23,832,633 (5,389,902) (6,226,142) (4,661,670) (16,277,714)
Net cash used in operating activities (16,254,597) 2954507 43,978,208 35,978,118 (3547,694)  (3853,722)  (3970968)  (11,372,384)

CASH FLOW FROM FINANCING ACTIVITIES

Receipts on issuance of units 14,923,789 7,400,135 16,178,318 38,502,242 3,447,640 3,248,707 4,159,258 10,855,605
Payments on redemption of units (273,423) (2,396,056)| | (30,523,643) (33,193,122) (75,879) (537,879) (1,088,271) (1,702,029)
Net cash generated from financing activities 14,650,366 5,004,079 (14,345,325) 5,309,120 3,371,761 2,710,828 3,070,987 9,153,576

Net increase / (decrease) in cash and

cash equivalents during the period (1,604,231) 7,958,586 29,632,883 41,287,238 (175,933) (1,142,894) (899,981) (2,218,808)
Cash and cash equivalents at the beginning of the period 6,740,698 4,412,365 1,119,689 12,272,752 3,531,167 1,934,783 1,109,340 6,575,290
Cash and cash equivalents at the end of the period 5,136,467 12,370,951 30,752,572 53,559,990 3,355,234 791,889 209,359 4,356,482

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

For ABL Asset Management Company Limited

(d
éww ( Pension Fund Manager)

ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF EXECUTIVE OFFICER DIRECTOR

AABL Asset Management
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ABL PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE PERIOD FROM AUGUST 20, 2014 TO MARCH 31, 2015

1 LEGAL STATUS AND NATURE OF BUSINESS

11 ABL Pension Fund ("the Fund") has been established under the Voluntary Pension Scheme Rules, 2005 (VPS Rules)
via a Trust Deed dated March 19, 2014 executed between ABL Asset Management Company Limited (ABL AMC)
as the Pension Fund Manager and the Central Depository Company of Pakistan Limited (CDC) as the Trustee. The
Fund was authorised by the Securities & Exchange Commission of Pakistan (SECP) as a pension fund on July 7,
2014. The Pension Fund Manager has been licensed to act as a Pension Fund Manager under the VPS Rules through
a certificate of registration issued by the SECP. The registered office of the Pension Fund Manager is situated at
11-B, Lalazar, M.T Khan Road, Karachi.

The Fund commenced its operations from August 20, 2014. The Fund is a voluntary pension fund and offers units
for public subscription on a continuous basis. The units are non-transferable except in the circumstances mentioned
in the Voluntary Pension System Rules, 2005 and can be redeemed by surrendering them to the Fund. Further, as
per the offering document, the Fund shall not distribute any income from the Fund whether in cash or otherwise.

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

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

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

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

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

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

ABL Pension Fund - Money Market Sub-Fund (ABLPF - MMSF)
The weighted average time to maturity of the net assets of the Money Market Sub-fund shall not exceed 90 days,

provided that time to maturity of any asset in the portfolio of the Money Market Sub-fund shall not exceed 6
months.

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

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

BASIS OF PREPARATION
Statement of Compliance

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

These condensed interim financial statements do not include all the information and disclosures required in the
annual financial statements and should be read in conjunction with the financial statements of the Fund for the
period ended June 30, 2016.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies appliued for the preparation of these condensed interim financial statements are the same
as those applied in the preparation of the annual financial statements of the Fund for the period ended June 30,
2016.

The preparation of these condensed interim financial statements in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgments that affect the application of
policies and reported amounts of assets and liabilities and income and expenses. Estimates, assumptions and
judgments are continually evaluated and are based on historical experience and other factors, including reasonable
expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the
period of revision.

The significant judgments made by management in applying the accounting policies and the key sources of estima-
tion uncertanity were the same as those that applied to financial statements as at and for the period ended June 30,
2016.

The financial risk management objectives and policies are consistent with those disclosed in the annual financial
statements of the Fund for the period ended June 30, 2016.
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For the Half Year Ended December 31, 2016

June 30, 2016 (Audited)

Debt Money Market
Sub-Fund Sub-Fund

Equity

Note  Sub-Fund

Equity
Sub-Fund

Debt Money Market
Sub-Fund Sub-Fund

(Rupees)

BANK BALANCES

41&
42 5,136,467

Saving accounts

12,370,951 30,752,572 48,259,990

6,740,698 4412365 1,119,689 12,272,752

Deposits in saving accounts include aggregate balance of Rs. 27,748,586 (June 30, 2016: 12,192,472) with Allied Bank
Limited, a related party and carry markup rate of 6.20% (June 30, 2016:4 to 6.75%) per annum.

These saving accounts carry markup at rates ranging from 4% to 6.75% (June 30, 2016: 4% to 6.75%) per annum.

For the Half Year Ended December 31, 2016

For the Half Year Ended December 31, 2015

Equity
Sub-Fund

Debt Money Market

Note Sub-Fund Sub-Fund

Equity
Sub-Fund

Debt Money Market
Sub-Fund Sub-Fund

(Rupees)

INVESTMENTS

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

Listed equity securities 5.1 104,415,328 104,415,328

Government securities - 52&

p

60,771,997 60,771,997

Pakistan Investment Bonds 55
53 &
Treasury Bills 54

Government securities -

57,569,324 | 22,449,364 80,018,688

62,645,567 | 56,139,553 | 118,785,120

- 3,381,222 3,381,222

57,569,324 22,449,364 80,018,688

Corporate Sukuk Bonds 5.6 &5.7 2,083,000 2,083,000

62,645,567 59,520,775 122,166,342

1,350,000 3,000,000 4,350,000

104,415,328 59,652,324 22,449,364 186,517,016

60,771,997 63,995,567 62,520,775 187,288,339

Equity Sub-Fund - Listed equity securities

Bonus
Sold

during the

Purchased
As at July received

Name of Sector / Investee Company
01, 2016

during the .
. during the h
period period

period

As at
December
31,2016

Market

value as a

Market

value as a
Market

value as at

Carrying
percentage |percentage
value as at )
of net of paid up
December

31, 2016

December
31,2016

assets of
the Sub-
Fund

capital of
investee

company

(Number of shares)

Shares of listed companies - Fully paid up ordinary shares of Rs. 10 each unless otherwise stated

COMMERCIAL BANKS
Habib Bank limited
MCB Bank Limited
United Bank Limited

30,395
17,500
22,400

TEXTILE COMPOSITE

Gul Ahmed Textile Mills Limited 48,000
Kohinoor Textile Mills Limited -
Nishat Chunian Limited 30,000
Nishat Mills Limited 17,000

48,000
15,500

10,000

20,695
15,800
18,800

30,000
17,000

4,282,218
3,453,852
3,326,096
11,062,166

5,654,909
3,757,556
4,491,320
13,903,785

1,429,945

2,206,490
3,636,435

1,872,900
2,588,590
4,461,490
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Market Market

. valueasa | valueasa
Bonus Carrying | Market
Purchased ) Sold As at
As at July received ) value as at | value as at A
Name of Sector / Investee Company during the i during the [ December of net of paid up
01, 2016 during the December | December .
period period 31,2016 assets of | capital of
period 31,2016 31,2016

percentage |percentage

the Sub- investee

Fund company

(Number of shares). (Rupees)

CEMENT
Cherat Cement Company Limited 12,500 12,500 1,612,975| 2,175,500
Attock Cement Pakistan Limited - 3,000 - - -

Fauji Cement Company Limited - 30,000 30,000 1,111,500 | 1,352,400
D.G. Khan Cement Company Limited 12,400 5,000 17,400 3,335,616 | 3,858,102
Dewan Cement Limited - 111,000 36,000 957,564 | 1,405,440
Kohat Cement Company Limited 5,200 2,500 - - -

Lucky Cement Limited 6,000 2,400 7,400 5,009,945 | 6,410,324
Pioneer Cement Limited 5,500 9,800 15,300 1,715,045 | 2,173,977
13,742,645 17,375,743

POWER GENERATION & DISTRIBUTION
The Hub Power Company Limited 49,400 21,000 13,500 56,900 6,933,833 | 7,026,012
Kot Addu Power Company Limited 20,500 - 20,500 - - -

6,933,833 7,026,012

OIL & GAS MARKETING COMPANIES
Hascol Petroleum Limited - 736 143,792 248,415
Pakistan State Oil Company Limited 2,500 8,000 3,133,068 | 3,473,680
3,276,860 3,722,095

OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 1,700 2,100 3,800 3,605,567 | 5,224,658
Oil & Gas Development Company Limited 23,300 4,000 27,300 3,782,031 | 4,514,055
Pakistan Oilfields Limited 4,200 5,500 9,700 3,629,883 | 5,185,814
Pakistan Petroleum Limited 18,200 10,000 28,200 4,654,410 | 5,306,676
CHEMICAL 15,671,891 20,231,203

ICI Pakistan Limited 4,402,812 6,359,872
Sitara Chemical Industries Limited 2,585,000 2,900,000

6,987,812 9,259,872
AUTOMOBILE ASSEMBLER
Honda Atlas Cars (Pakistan) Limited 3,746,494 5,415,984

Ghandhara Industries Limited 2,704,862 2,756,368
Indus Motor Company Limited - -
Ghandhara Nissan Limited - -
Pak Suzuki Motors Company Limited 479,448 490,256

GENERAL INDUSTRIALS 6,930,804 8,662,608

Thal Limited 13,100 1,200 11,900 3,935,771 | 6,051,507
3,935,771 6,051,507

FERTILIZER
Engro Fertilizers Limited 29,500 31,500 29,500 31,500 2,154,570 | 2,141,370

Engro Corporation Limited 16,500 2,000 6,500 12,000 3,917,650 3,793,080
Fauji Fertilizer Company Limited 19,800 - 19,800 - - -

6,072,220 5,934,450
PHARMACEUTICALS

The Searle Company Limited 2,763,765 3,791,328

2,763,765 3,791,328
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Market Market

. valueasa | valueasa
Bonus Carrying | Market
Purchased . Sold As at
As at July . received . value as at | value as at .
Name of Sector / Investee Company during the . during the | December of net of paid up

01, 2016 A during the . December | December )
period . period 31, 2016 assets of | capital of
period 31,2016 31,2016

percentage |percentage

the Sub- investee

Fund company

(Number of shares) (Rup

PAPER & BOARD

Packages Limited 3,300 4,700 | 3,123,261| 3,995,235
3,123,261 3,995,235

LEATHER & TANNERIES

Service Industries Limited

MULTIUTILITIES (GAS AND WATER)
Sui Northern Gas Pipelines Limited 24,000 24,000

As at December 31, 2016 84,137,463 104,415,328 98.54

The Finance Act 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these amendments,
companies are liable to withhold bonus shares at the rate of 5 percent. These shares will be released upon payment of
tax by shareholders. The value of tax will be computed on the basis of day-end price on the first day of book closure.

Debt Sub Fund - Government Securities - Pakistan Investment Bonds

Amortised | Market value Market
Purchased Disposed Matured As at value as a
As at July 01, cost as at as at percentage
Issue Date during the during the during the [December
2016 iod iod iod 2016 December 31,/ December of net assets
erio. erio erio
P P P 2016 31,2016 of the Sub-

Fund

Face Val Yoag

April 21, 2016 3 years - 137,500,000 137,500,000
April 21, 2016 5 years 25,000,000 52,000,000 77,000,000
July 17, 2014 5 years 31,700,000 16,800,000 48,500,000

As at December 31, 2016 56,700,000 206,300,000 263,000,000

Debt Sub Fund - Government Securities - Treasury Bills

. Market

. Amortised | Market value
Purchased Disposed Matured Asat value asa
As at July 01, cost as at as at
during the during the during the [December 31, percentage
2016 December 31,| December
period period period 2016 of net assets

2016 31,2016

of the Sub-

Issue Date

Face Val

August 4, 2016 3 Months 56,000,000 56,000,000 -

November 24,2016 3 Months 62,000,000 4,000,000 58,000,000 57,572,268 57,569,324
September 29,2016 6 Months 65,000,000 65,000,000 - - -
May 26,2016 6 Months 69,000,000 69,000,000 - - -
June 9, 2016 6 Months 72,000,000 72,000,000 - - -
November 12,2015 12 Months 70,000,000 70,000,000 - - -

As at December 31, 2016 394,000,000 336,000,000 58,000,000 57,572,268 57,569,324
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54 Money Market Sub Fund - Government Securities - Treasury Bills

Market

Amortised | Market value value as a

Purchased Disposed Matured Asat

As at July 01, cost as at as at percentage

Issue Date during the during the during the |December 31,

2016 December 31,/ December of net assets

2016 31, 2016 of the Sub-
Fund

Face Val Yoag

period period period 2016

June 09, 2016 3 Months 48,000,000 48,000,000 - -
August 18, 2016 3 Months 21,000,000 21,000,000 - -
September 29,2016 3 Months 30,000,000 30,000,000 - - -
November 24,2016 3 Months 25,500,000 10,500,000 15,000,000 14,889,371 14,888,618
August 4, 2016 6 Months 61,500,000 53,900,000 7,600,000 7,561,467 7,560,746
March 03, 2016 6 Months 3,200,000 3,200,000 - - -
May 26, 2016 6 Months 29,000,000 29,000,000 - - -
June 9, 2016 6 Months 29,000,000 29,000,000 - - -
November 12,2015 12 Months - 8,000,000 8,000,000 - - -
September 3, 2015 12 Months 3,415,000 - 3,415,000 - - -

As at December 31, 2016 3,415,000 255,200,000 236,015,000 22,600,000 22,450,838 22,449,364

Money Market Sub Fund - Government Securities - Pakistan Investment Bonds

. Market
§ Amortised
Purchased | Disposed | Matured Asat Market value as|  valueasa
AsatJuly 01, N > R costasat
Issue Date during the | duringthe | duringthe |December 31, at December |  percentage
2016 December 31,
period period period 2016 31,2016 | of net assets of

2016
the Sub-Fund

Val —Vhage—

July 18, 2013 3 years 56,000,000 - 56,000,000

As at December 31,2016 56,000,000 56,000,000

Debt Sub Fund - Corporate Sukuk

Cost of Market value as
Purchased | Disposed | Matured Asat Market value
Asat July 01,

holding as at a percentage of
Investee Company during the | duringthe | duringthe |December 31, & as at December | * P B
2016 December 31, net assets of the
year year year 2016 31,2016
2016 Sub-Fund

P

Engro Fertilizer Limited 6 months. - - -
Meezan Bank Limited - Tier 1T 10 Years - 2,000,000 2,083,000

As at December 31, 2016 2,000,000 2,083,000

Money Market Sub Fund - Corporate Sukuk

. Cost of Market value as
Purchased | Disposed | Matured Asat : Market value
As at July 01, holding as at a percentage of
Issue Date during the | duringthe | duringthe |December 31 as at December
2016 December 31, net assets of the
year year year 2016 31,2016
Sub-Fund

Face Val —Yhage—

Engro Fertilizer Limited 6 months

As at December 31, 2016
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PAYABLE TO THE PENSION FUND MANAGER
For the Half Year Ended December 31, 2016 June 30, 2016 (Audited)

Equity Debt Money Market Equity Debt Money Market
Note  Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees) (Rupees)

Remuneration to the Pension

Fund Manager 125,757 97,596 67,210 290,563 78,051 78,485 80,977 237,513
Sindh Sales Tax on remuneration

of the Pension Fund Manager 6.1 46,597 42,880 35,759 125,236 41,176 41,181 38,359 120,716
Federal Exercise Duty on

remuneration of the Pension

Fund Manager . 210,310 211,911 190,219 612,440 210,310 211,911 190,219 612,440
Formation cost 21,792 21,792 21,793 65,377 40,959 40,959 40,959 122,877

404,456 374,179 314,981 1,093,616 370,496 372,536 350,514 1,093,546

The Provincial Government of Sindh has levied General Sales Tax at the rate of 13% (June 30, 2016: 14%) on the
remuneration of the Pension Fund Manager through Sindh Sales Tax on Services Act, 2011.

As per the requirements of the Finance Act 2013, Federal Excise Duty (FED) at the rate of 16% on the remuneration
of the Management Company has been applied effective June 13, 2013. The Management Company is of the view
that since the remuneration is already subject to provincial sales tax, further levy of FED may result in double
taxation, which does not appear to be the spirit of the law. The matter has been collectively taken up by the
Management Company jointly with other Asset Management Companies together with their respective Collective
Investment Schemes through their trustees, through a Constitutional Petition filed in the Honorable Sindh High
Court (SHC) during September 2013 challenging the levy of FED. The Funds are not making payments for FED
from June 13, 2013 to December 31, 2016.

Subsequent to year ended June 30, 2016, the SHC has 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) have been set aside.

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

In view of the above, the Fund has discontinued making further provision in respect of FED on management fee
from July 1, 2016. However, the provision made till December 31, 2016 aggregating Rs 612,440 (June 30, 2016: Rs
612,440) has not been reversed as the management believes that the Federal government retains the right to appeal
against the said order in the Supreme Court within the prescribed timeline. Had the provision not been made, Net
Asset Value per unit of the ABLPF - ESF, ABLPF - DSF and ABLPF - MMSF as at December 31, 2016 would have
been higher by Rs 0.3739, Rs 0.4975 and Rs 0.2068 (2016: Rs 0.4461, Rs 0.3980 and Rs 0.3153) per unit.

ACCRUED EXPENSES AND OTHER LIABILITIES
For the Half Year Ended December 31, 2016 June 30, 2016 (Audited)

Equity Debt Money Market Equity Debt Money Market
Note  Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund

(Rupees) p

Provision for Workers' Welfare Fund 7.1 808,741 283,538 97,819 1,190,098 315,139 255,656 76,027 646,822
Printing charges 18,696 18,696 18,696 56,088 16,668 16,666 16,667 50,001
Security transaction charges 27,470 - - 27,470 47,148 2,425 1,396 50,969
Withholding tax payable 947 624 260 1,831 759 378 879 2,016
Other Payable 1,265 - - 1,265 1,264 - - 1,264

857,119 302,858 116,775 1,276,752 380,978 275,125 751,072
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The Finance Act, 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971 (WWF Ordinance).
As a result of this amendment it may be construed that all Collective Investment Schemes / mutual funds /
Voluntary Pension Schemes (CISs and VPSs) whose income exceeds Rs 0.5 million in a tax year have been brought
within the scope of the WWF Ordinance, thus rendering them liable to pay contribution to WWF at the rate of two
percent of their accounting or taxable income, whichever is higher. In this regard, a constitutional petition has been
filed by certain CISs and VPSs through their trustees in the Honorable High Court of Sindh (the Court), challenging
the applicability of WWF to the CISs and VPSs, which is pending for adjudication.

During the year ended June 30, 2012, the Honorable Lahore High Court (LHC) in a Constitutional Petition relating
to the amendments brought in the WWEF Ordinance, 1971 through the Finance Act, 2006 and the Finance Act, 2008,
had declared the said amendments as unlawful and unconstitutional. In March 2013, a larger bench of the
Honorable Sindh High Court (SHC) passed an order declaring that the amendments introduced in the WWEF
Ordinance, 1971 through the Finance Act, 2006 and the Finance Act, 2008 do not suffer from any constitutional or
legal infirmity. However, the Honorable High Court of Sindh has not addressed the other amendments made in the
WWEF Ordinance, 1971 about applicability of WWEF to the CISs and VPSs and pension funds which is still pending
before the Court. The Pension Fund Manager in consultation with the legal counsel has considered the implications
of the above judgment of SHC and is of the view that the matter will eventually be settled in its favour and WWF
will not be levied on the Fund. In a judgment of May 2014, the Peshawar High Court (PHC) had also held these
amendments to be ultra vires as they lacked the essential mandate to be introduced and passed through the Money
Bill under the constitution. For CISs and VPSs, the issue of chargeability or otherwise of WWEF levy to the CISs, is
currently, pending before the Honorable SHC.

The Finance Act, 2015 has excluded Mutual Funds and Collective Investment Schemes from the definition of
'industrial establishment' subject to WWF under WWEF Ordinance, 1971. However, provision made till December
31, 2016 has not been reversed as the above lawsuit is pending in the SHC. Without prejudice to the above, the
Pension Fund Manager as a matter of abundant caution has decided to record the provision for WWF in each
Sub-Funds aggregating to Rs. 1,190,098 (2016: Rs. 646,822). Had the same not been made the net asset value per unit
of the ABLPF - ESF, ABLPF - DSF and ABLPF - MMSF as at December 31, 2016 would have been higher by Rs.
1.4380, Rs. 0.4975 and Rs. 0.2068 (2016: Rs.0.6684, Rs.0.4801 and Rs.0.1260) per unit respectively.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2016 and June 30, 2016.

FINANCIAL INCOME
For the Half Year Ended December 31, 2016 For the Half Year Ended December 31, 2015

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees) p

Income on Pakistan Investment Bonds - 416,799 154,679 571,478 - 1,747,892 - 1,747,892
Income on Market Treasury Bills - 814,477 1,120,893 1,935,370 - 221,682 1,496,024 1,717,706
Income on Corporate Sukuk Bonds - 80,920 79,424 160,344 - - - -
Income on bank balances 181,471 269,483 341,662 792,616 112,975 42,369 25472 180,816
181,471 1,581,679 1,696,658 3,459,808 112,975 2,011,943 1,521,496 3,646,414

ACCRUED EXPENSES AND OTHER LIABILITIES

Market value of investment 104415328  59,652324 22449364 186517,016 48789542 50438406 46,990,753 146,218,701
Less: Carrying value of investment (84,137,463) (59,572,268) (22,450,838) (166,160,569) (50917,175)  (50,391,102)  (46,991,637) (148,299,914)
20,277,865 80,056 (1474) 20356447 (2127633 47,304 (884) _(2,081213)
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NUMBER OF UNITS IN ISSUE

For the Half Year Ended December 31, 2016 June 30, 2016 (Audited)

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

( ber of units (Number of Units —---mmmmmmemmemeeeeeemeeeee

Total units in issue at the
beginning of the period 603,264 379,809 398,027 409452 1,187,288

Add: issue of units during the period
- Directly by participants 147,060 295,253 145,586
- Investment in core units by the
Pension Fund Manager - - -
147,060 295,253 145,586

Less: units redeemed during the period

- Directly by participants (1,790) 179%)  (277373) (297,155) (11,129) (12,965) (30,584)

Total units in issue at the end of the period 562,425 569,957 472,951 1,605,333 532,484 603,264 1,607,235

TAXATION

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

EARNING / (LOSS) PER UNIT

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

TOTAL EXPENSE RATIO

The ABL Pension Fund - Equity Sub Fund has maintained Total expense ratio (TER) 1.79% (0.75% representing
Government Levies, WWF and SECP Fee).

The ABL Pension Fund - Debt Sub Fund has maintained Total expense ratio (TER) 1.12% (0.16% representing
Government Levies, WWF and SECP Fee).

The ABL Pension Fund - Money Market Sub Fund has maintained Total expense ratio (TER) 1.14% (0.16%
representing Government Levies, WWF and SECP Fee).

TRANSACTIONS WITH CONNECTED PERSONS

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

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

Remuneration payable to the Trustee is determined in accordance with the provisions of the Trust Deed.

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

For the Half Year Ended December 31, 2016 June 30, 2016 (Audited)

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees)

ABL Asset Management Company

Limited - the Pension Fund Manager
Remuneration 616,205 557,360 417,818 1,591,383 381,122 1,121,633
Sindh Sales Tax on Remuneration of

the Pension Fund Manager 80,107 72457 54,316 206,880 61,894 182,153
Federal Excise Duty on Remuneration

of the Pension Fund Manager - - - - 60,980 179,462
Formation cost paid 19,167 19,167 19,166 57,500 16,541 49,623
Sale load 30,000 - - 30,000 - -
Other payments - - - - 135,833 305,000

Central Depository Company of

Pakistan Limited - Trustee
Trustee fee 61,630 55,745 151,233
Sindh sales tax on trustee fee 8,012 7,247 21,173
Security deposit - - -

Allied Bank Limited
Bank charges 13518 4,928 21,734 8718 3,637 17,742
Income accrued 161,730 269,235 698,387 112,530 41918 179,495

DIRECTOR OF THE MANAGEMENT COMPANY

Tariq Mehmood

-Issue of 4,844 units (2015: Nil units) - 732,499 -
~Issue of 9,924 units (2015: Nil units) 1,318499 1318499 -
~Issue of 114,516 units (2015: 23,592 units) - - 12,598,988 12,598,988 2,500,000
-Redemption of 268,955 units (2015: Nil units) - - 29,592,972 29,592,972 -

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

For the Half Year Ended December 31, 2016 June 30, 2016 (Audited)

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

(Rupees)

ABL Asset Management Company
Limited - Pension Fund Manager

Remuneration payable 125,757 290,563 78,051 78,485 80,977 237,513
Sindh Sales Tax Payable on Remuneration
of Pension Fund Manager 46,597 125,236 41,176 41,181 38,359 120,716
Federal Excise Duty Payable on

Remuneration of Pension Fund Manager 210,310 612,440 210,310 211911 190,219 612,440
Formation cost payable 21,792 65,377 40,959 40,959 40,959 122,877
Number of units held: 300,000 units in each

Sub-Fund
(June 30, 2016: 300,000 units in each Sub-Fund) 56,526,600 130,517,820 42,717,900 39,709,290 32,897,460 115,324,650

Central Depository Company of

Pakistan Limited - Trustee
Trustee fee payable 9,759 29,055 8145 8,409 24,657
Sindh Sales Tax Payable on trustee fee 1,269 3,779 1,140 1,177 3451
Security deposit 100,000 200,000 100,000 - 200,000
Cash in IPS account 2491 33,954 610,653 118,243 728,89

Allied Bank Limited
Balances in saving accounts 12,362,378 27,748,586 6,677,695 4,403,909 1,110,868 12192472
Income receivable 61915 131,153 15,865 4,091 3,973 23,929
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December 31, 2016 June 30, 2015

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund

p

(Rupees)

DIRECTOR OF THE PENSION FUND MANAGER

Tariq Mehmood

Number of Units held:

- 4,844 units (June 30, 2016: Nil units) 912,762 - - 912,762

-9,924 units (June 30, 2016: Nil units) - 1,338,090 - 1,338,090

- 111,877 units (June 30, 2016: 266,316 units) - - 12,507,746 12,507,746 29,203,699 29,203,699

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial information were authorised for issue on February 01, 2017 by the Board of
Directors of the Pension Fund Manager.

GENERAL

Figures have been rounded off to the nearest rupee.

For ABL Asset Management Company Limited

(d
bw“' ( Pension Fund Manager)

ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF EXECUTIVE OFFICER DIRECTOR

AABL Asset Management

Discover the potential




iﬁq&}g'
ST TSGR 198,94 Ut ek 1 B L o u S50 oGP 4332 33 ns L a1 5
- (4415 80) (s 18.30) s Pk S I ST

Seotpbe S s 1L L8 Pt J‘*“";m;,ng)g&wﬁ,@w;ﬂ/rng&Q;wJ;{;;um
—e AT LI n Y 201702302 L (caid-ide D BB

P
&"/%J(éuJLJJJQ;r)%%%@tL};uLiﬁ,«)&%ﬁ@/;’,z/uiléfd,—ﬂu;/zo1 67530
_q_(:fd/ﬂﬁ‘,‘/gy’bé},z/? &57_4"_ JJE;‘BJQM/,:(AM2+)‘ZI'L:;@4.1’L@/

Sl

B saos S TN IE A S A LT B P b8 B 2 5 £
»Jr“"@?Jutu,ﬁ,@gljwéu@ﬂﬂ&r@{ugffwgu:éi{l.fwuu@c)w_iu:‘fw@%ﬁ_/
U A E D BT L §F 0 S35 (D S o 1 Sab a0 = o S 8 S L B S
AT 5L L1 Ll P, G (@ 1 A U5 S G (D3I G2 S
Uil U U B A1 ST 201 TorbueUTis r L T L it i it
L stz d L oL ;‘fﬁu},uﬁ{ By R L W (VP By dg Jn,fﬁ;;,@.,g
e B PP, Lasis e §u ez, S IgL9.2xL LT

SE UL it e al e 5L Ly o SR i e e (6 0L (T
f){w‘azé.)g]f/,:/fggiéuluﬁ);éTQ(z,o)z/AJUﬁzLﬂ&ulﬂuf/,/g/_g‘g % ﬁ&f’?@/&é,{}@g
,?;JJIMJL@JMQU,: i/&ig:fzié_n ﬂ/cjtﬁumlzi/m/'léffu: U133 _Tolsla GJ,Q‘C/J/LLU:?’JTQ
-ujullli'ééyl}/,cméﬁégﬁ@t/dﬁﬁéJﬁﬁ;ﬂu:ﬁgﬂé,{jhdf.gfunff/{{kgd/l.az’

=lprg

'/‘)/Jé; RO RFAT= _;‘Tuﬁ:{ &ign A ;:"/;?;‘uLLnJGmﬂ;;l?ﬂéu?u;t/rf)ééw/gt I
@;’ffuﬁ%fu@;qtgu{ﬁdw}u "../’!5-(_),7/)@‘&{501/705@/5!éb’?‘/d’yd;ﬁlbﬁlJﬁ.&"gﬁuﬂ?lul‘}fgm(%
020 O

Sl Ly,

Sipde
AT 201761 36-G1)

AABL Asset Management

Discover the potential




Lu:u"ddzswuuﬂ/'m)JLU%JL)J'_,»L”JJ,/&/JW/J; P a3 ST =
////U//u"ua/ug//:l/d//;u’/u/.awu"g"g_u)uyg_,w,u*,[/,(z)ﬂ,,ud,/; *JLJ’JJLL
Uﬁ/fuftﬁ/{"dzgzsugf. - L o E 10%64) 2 et Sl E A1 65) eoc (38 o102 97)
Zg‘”g{“&”’fbféTdﬂuﬁ&z)gbﬁhgﬁuijﬁ}L:/,&J!UT/,&]‘_fﬁd/%jJQJL/;;dé174&62265}
*AJ’Z/)U”-L;J//‘;U“'L235U:QAU"JJV:)‘;JU}/,z_/,u’l}?&fnj/’-ijt}ggsuﬁu;@'&&i&17/(02Y0YM,.,:64
@/"'L;p)‘jb{/’dég7utd@&g&1G‘JVJLZ‘!/({/'U:L'I38/97.jYOYHé42£K¢:—/Q;lJu@/}|um:L
oML L AL o e e e il KA i8S ol S LS S g 2 S s

AL E oGk e 2 L EN00SIAIL 2L 111 551 AU E 2K
LUﬁéfz'wéifd)}[éu‘LL‘)@'JLUKU:J)’C/:'AV'?-!::}’dui‘jzuf/,éf_ug“gﬁd/“?&fu&uéJ’a‘ﬁﬁ}{dj
MO/JV‘.:;55¢J:UY'/'5;/&'<./.U!A)£2O1 6()'/2_u}f;‘?iM/)l;13!44:5ﬁ/%!hﬁg‘f/ﬂd/g(ﬁ/ﬁ&g‘ufwgm
S e S PEE S 100 L ARSI Ao rm (e b F N sTHRL L oom 2P gtos6 /6
~EG A AL L Sl

o'//(? Kd/”ili’gjgxf
Wb 5112 6429 wn L SEEEF 17 L (AUMS) e b 261 G L 6 2t 6 S Jl ol 5L o
A U k1 vuc'u"J'Ziub/vu"ﬁfrutémc/‘&(¢u.ft 1610 &2t 1473)
e SLe57 e g (Lwiz:.,,u:ld//w/Z,/d/ufJM’64/:IM42J(AUM)('U¢.|é_d:{!_ﬁl/l
s s, 17 (I B NG it LV OS82 sy S 110
L& L}/JL -1 62u‘2016uib’0v/.67;ry/ L}/JL -1 7ou"2016/-‘3,/,1J;/-%/u’rlpJ
e 22 ALY S ke L adi 19 TE1L a2 31 3R L U1

Sl oo ez WA

IS
V//JLU/”‘“’ b‘/\i{,j”)ﬁ'/’/}’:ﬁ)j’L}AJ.?GJW,‘ZLLLSKJ&/‘:{,?J)U"/ /@/puk)?)azj_/fb/d/ﬁdﬁ}f&/h
- JJ@/’L(“" s./éf.;{l”m""

l"’_,«/:/'/l.(}”

EIfEr- fb/,ué.,wdmdg_¢ ik LY 87 Bl G- ,uu”J’dz_mv(YTD)d;ddu
J}MULDJ)L}J)'JM/“JLdeﬁ/‘};/JMV/JLU/dWZ:UMLJl Itk a_mﬂ’sz 875yIRI
G 0L a7 67 L dde g e 5SS 42,0056 A A ASn L a S

jc;ufv’uﬁ/;j
Guckby o SIS J o Bl 623,71 26328 B U St ol (YTD) S5 A 1o
u/lrul,)’u)!u/»j_}IJ}QIJLKALL/(b]/t‘lu"d///gd//»"_au'clad/ur’“a_g/l?u”b’l’:u*u’“‘/l

S /__wd_umﬁc.ww 98t C_J//)dwm 22090y, /,bu;,».u{)‘”u*)dr/
e L ABT 120145269 P Ko

AABL Asset Management

Discover the potential




&J{f/d//’/i{//lfiﬁ‘:&@l

5’7201 67531 c«/‘fjf"{/’b"_ﬁ:"ufLW&{%MIJ!QGI%%‘IJ(_@ié—dld;l)ﬁuﬁ&ﬁf“idgi
Ut S BEGESTI e o QUGS G L B 131 2 Z 53Ul

BRI
d:L}:;;.L{‘{d/r'/j/?Lc—:jl’/’jb’d'ﬁ.4é:b.flﬂ(:lJI’J,J/L;‘?LQJ(’?UU}}L:«Ao'//lg/.jzn_/f/'ld)wlédl?(g
2L GEEFEATIALL2 N L Pl 7 ™ LA i KU L g i1 S5 e G P P2
G- Yoy 2,000 imd a2 I td b L e Lo Yoy 43,880 T3 5 s
wﬂ_u?n}/./j/ 14 Jyés.zsc)‘f.i:ﬁﬂz:&gu{;:um@i/r UAS i3 w2, e b indid
SE S Gl e BBV e i G b o IS U 1 S oo S S L Py
< CIAL e s L ATINAALSTE LY S pri sz 5 ETALE T iy UG UG

b oS VoY S 4. T4 5 S, L 4L usi6.0S

w9204 4 e Iml GESFEGATIS e8I S Lee. Stia oy G Sl s
L&fgl&/':tz’/lﬁp{/ldé’l,865(;)1/;15:/,40’!JJV}‘&@(MZZggédfgﬁ)/iﬁu{/!dé3,585LYoY
S L G e BN IR 21 346 YO 4862 T Uz It oo a3 LAEI N e L5
—U 10,527 < YoY 4d2e LT

cﬁ!l/d/ué&ﬂﬁ&@@u'éﬂjﬁé)u{y)@auﬁ&LL&FWL}V&UK'/(JJV/QZ:E bontl
w S E e e b Yoy 4434 e et YoY ad2 Ut S s Sl Au1dn Ut
AIGTIS G228 LSS L) 36 112316 4 BIL A3 L i S oA deor Ty
BEI S L LS N AEL Ssé L S L s i\ LN e b3S
- L;u/"/,)u;‘(f/n/%u1o4.6

Q_gu_9@jfgtwdﬁéq'4¢z?ﬁ)z,gLd}dvovw%.suﬁdm‘jgu:@uﬁ&&%17Judu.~/ﬁ45v3yu
1 ,372uu,)£.~,).wJJL/JL:,‘)}iJAJ?LQA%MJg_,A1 4520 17l b ST
J”&//JJ_/@'L%/’D(ngﬁcubfd/é_//i/{f[g;l}_ﬂaJﬂﬁl&{&é_uu@,ul142ufb5,ycfé9uu@
tnz sl Fe CoderPfui ;_4.uafiLLuuu:d/,Jfﬁéjﬁa:J@Juﬂ" e 5.
-uﬁ}.:t&lLL/.f,zggﬁiufu:&ﬁu&4.>uf”(3;f,.>|}!£ui)

Lo o802 L =iyl b (DAL Pt TES Sl sT 50\ F 12w ze 4 2T
df":’{/,:/;b;fufd/';‘djuf"l;gﬁ.?w!u:c«(glﬁéﬁ//‘iﬁ'LnL/ﬁw‘fWJ&?}éug.d(Z)uwiK@gdxf/,
Sy iDL Fiwze el M dT-Shsa bl pLestiie s sble Sy s A AR ST
<u3é/;:W:JW(U&Lu)1371U);?l;!({dﬂgl}&/}lﬁ?j]ﬂﬂ(ﬁé&?ﬁ_,g,}ILL/(j
07 B

L8 § s +27)410,023 wind GEEHEEATICATAE L1008 AL Wnd easlor s
Juyg:/l./du'»“ )/,:u)’d:.l{f di/CK,,Lm&./’ i/ﬂ:oﬁkia V/Jfl/{.%?,8074”6‘51£~>A/)|‘¢/(GV)§~£!EV
MSCIZ WL (DL o7 FUg K A EE SN E A0 408 S2 et Gepion 258 S L bt Ut b
&298/}'9/0@2{:/55}f:-‘djlé/(,:l./ua/:;_/(?d/u‘d/*))é@l/‘loﬁdﬁ&ﬁhdﬁfi'a/@/ﬁ;l:’/Jgi’!EM

AABL Asset Management

Discover the potential




e | amanunl. ok

Key features:

i@ Licensed Entilies Verification

«n Scam meter”

o Jamapunji games®

B Tax credit calculator®

&% Company Verification

B Insurance & Invesiment Checklist
w? FAQs Answered

FY Jama
=l PUDN ji

TRl TN I

Be aware, Be alert,
Be safe

Learn about investing at
www.jamapunji.pk

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

Knowledge center
Risk profiler*
By Financial calculator

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

B Jamapunji application for
mobile device

0 Onling Quizzes
n »
jomaprunji. gk Gjemapunji_pi
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