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EEPORT OF THE DIRECTORS OF THE MANAGEMENT COMPARNY

The Boand of Direstors of ABL At Managremant Campany Limited, the mnsgement company of ABL Iscome Frmd
(ABRL-TF), ia pleased to present the ym-apdited Condengad Frerim Fnsncisl Steismenty of ABL-IF for te quarter endad
Feptomber 30, 2013,

ECONDMIC PERFONMANCE REVIEW

Fakirizn's sconomic finilfies ceme o the fhrefiont during 10FY 14 s imflxtion smoped, rurenoy depreainted while growth
eatimatan wers slashed, Re-eniry i (o the IMF progmm (UADG.54 billion Extended Finanoes Facility svailad) foresd
the Government to take soms dongh decisions in ceder to ansure multiletoml agencies’ pupport, With IMF placing rifngent
oonditions related to FX resarve build up and removsl of sobidies, inflstion jumped to 7.39% in Septamber (1QFY14
pverage B.GE) after hitting a low of 5.1% in May while the ropes deprecisted by 6.5% during 10FY14 bo close ut
106,04 vi. the UBD, Weak cumrent pocout momibers (USDG32 million deficdt for 2MFY14) and & deive to build up the
FX reacrves played havoe with the exchunge mote aver the qoartar At one stage, the Ropes hit s record low of Re.1 18
in the interbank befiore the SBP intervessed to mrecst the sitnation. Contiimsus weakness in key centiomic mdicators and
unabaved goverrement borroaring (Ra.262 billion foe 1FY14) remnlted in the Central Bank talking an earlier thmes expected
U-tomn on My monetary st a8 it incressed the discomme eaee by S0hpse to 9.5% in Septembes’s monemry policy matement.
The hike in che daconnt mbe ended 8 monetary caslng cycle in which rstes were ot by 3 conmlstive S00bps over s

perod of ower 3 veam.

In the wake of womeaning econemic sination the IMF cot Pakistan's growth estimates to 2.3% fam sarlior projections
of 3%. An wo look towards FY13-14, it is now cleer that we have entered a nesw phaes of munetary tight=ning. With
inflaticn likely to contime I orwand trend dos fo ropes depreciation, mcnsaxs in energy/Toe] prices snd stringsnt taatien
meesures, ancther 100bps policy rate hike over the courss of the fiscal yeer is very much on the cands. Furthermore,
Girvamment borrowing i sxpectad o remain high as forsign mid remaine sporadic, privetzstion process iz salled while
tax collaction remaine bebrw targeied Jevels (Re.420 Hilion colleciad in 14, shartfall of Re 20 Billiom).

MUTUAL FUND INDUSTEY REVIEW

The fixed inonme sepment of the muios] fimd indostry ahowed a modest growth of 1.10% from Ra 233 billion n Juns
2013 to Ra 236 Tillion in September 2015, ATNMs of the inooame fimd categary fill by £.51% to Ba.52 hillion i September
2013 from Fe.55 hillion in Jume 20013, The decline is attribotshle to the revemal in manetary policy divestion after a
prelonged spell of decliming interest rais rogime witch foroed imvestnry te redeem from high duration nvestments durmg
the quarter, As 2 resylt, memey moved from higher doration mopres fimds to lvsee dumtion money market fimds,

FUND FERFORMANCE

During the period wnvder rowiow, ABL IF's AUM o1l by 16.56% to Ra.2 064 billion as on September 30, 2013 due fo
lowver than expocted eefums and switching fme cash fonds. For 10FY14, ABL [F performance stood at 4.11% v, the

benchmark rotum of 9.15%, showing an mnderpocfbmmnncs of 5.44%. The performanncs was Inrgely affoctsd by vahmtion
Ioanes oo the fond's bouxd poctfiolio due to o voozpooted move by SHP to mise the disccaumt raie,

Salective inmeaimenis ware porioed In AAA rated Governmest grarsdtiaed Power Sector TFCS and spresd trangaction
during the period in onds o tininnze the Impact of loasss o Jong term bonde. At the end of the perlod, we rednoed
o empuHinte in government sscnritlag to 15.9% (T-billk-11 23% and PIBa-4.67%) fen 26.1% ot Fone 30th 2013 and
onhanced o allowation towardehigh yislding TFCa & Spwead Trmeactons (e 10.84%6 in Fune 2013 to 23.62% n

Septerber 2013). However, s major pottlon of oor exposory 1 paoiod in TDRE and cash balanes(18.43% and 39 48%
of ikl nesstt respectively] i order to add stabdtity t tetmrng ad talos adwentiges ofittrective depotdt rats o scconit
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—MH




jms  Qoarteddy Bopoxd - 2013

CUTLOOK

‘We expect market to remain volatils in the shert ron doe to bhigh inflation sxpectations on account of sherp Rupes
devaluation, hike in power tariff and ncreass in oil pices. With Pakistan's enirance into the [MF Extenied Finance
Facility during the period, stringent meaxmmes o emrs fecal discipline have to be implementsd. Going forwan, we
sea tasting Hme fir sconoemic menagers 2 they need to ks stringent steps. in the shrt-term to adidress mecro imbselances.
ABL-TF will maintyin s hiss towends ghort dymtion govenment myirypmenty in order to curtsil retgmn volatity il gach
timne that inflaticnscy presmues cose off The fimd's sivace of selecting quality debt mriruments fiom the oopomts sectnr
will comiioe to support rodedying yields without enhening the risk profile of the: fond, Similardy, we will also maintein
o alloostion W rpreed trmsactions in arder to cutperfom KIBOE linked benclmurk. Primary invortments will remsin
in povernment securitics (moinly T-bills) along with good Corporsts & Banking TFCs in onder 1o boost retmme snd
DIVIDEND

Interim distritaztion of Be.0.1211 per madt {1.21% of the: par valoe off Rs. 1) for ABL-IF for the qoarter coding September
34, 2013 has been annonnced.

AUDTTORS

Miz. KFMG Tazesr Hadi & Co. (Chartered Acirapttantc), haore bes appminted o snditees Gor the year sading Fose 30,
2014 for ABL Incone Fond (ABL-[F).

FUND ETARTLITY RATING

JCR-VIS Crevit Ruting Company Ltd. (FCR-VIS) on Jamary 17, 2013: has reaffinmed the Fund Stakility Rating of ABL
Income Fund at "A+ () (Singla A phos (D).

MANAGEMENT QUALTTY RATING

The Mamsgament Quality Ruting of ABL Aset Msnagement Limiled (ABL ABC) i 'AM Twe' (AM2). Dutlock on
the emigned rating is "Stabls’.

ACENOWLEDGEMENT

We thank our velusd investors who heve plscad their confidence i wa, The Board is slao thenkdiyl to Speyrities &
Exchwnge Comemigsion of Pakisim, the Trozies (Cantral Depository Comparsy of Pakdgten Limited) and the menapement
of Kemchi Stock Exchange Limited for fheir continued pridsoce snd suppert. The Directors alao spprecists the effurts
ut in by the memagement team,

For xnd on bohunlf of the Board

7]

FARID AHMITY EHAN
Korsehl, Octebor 34, 2013 Chisf Executha Oificer

f.ﬁ!‘.ﬁ; A, ABL Ao Vorugemant
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ABL TNCOME FITND
CUNDENSED INTEEIM STATEMENT OF ASSETS AND LIANILITIES
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ARL INDOME FITND
CONDERSED TNTERIM INCOME STATEMENT (11§ ATDETED)
‘POR THE QUARTER ENDED SEFTEMEPER 38, 2013
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ARL INDOME FITND
CONDENSED TNTERIM IESTRIBITION STATEMENT(UNAUDITED)
POR THE QUARTER ENDED STPTEMBER 39, 1011

Nt income fr the pedied 20,836 1%
Tnterhen et on:

-Ep 0,121 per umit on Eoplenber 27, 2013
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ARL TNOOME FITND
COMDERSED TNTERIM STATEMENT OF MOVEMENT IN UNIT BOLIERS FTIND (UNATTATED)

FOR THE QUARTER ENDED SEFTEMEBER 3, 013

Nt asnsiz at e baghering of tw puariod

Trrue of 27,799,003 writs (2013: 112,950,043 i)
Bodomption of $8,151,110 weite E2012: 159,007,005 )

Turoo of 2,483,577 borus ontte {2012 3,350, 584 mnit)y

Wt etk il (i)’ Tosh dnte]. pnpital Captcieng) / Rooposten bnsiided 12
pricem oo pandiy dpersnd Lomg T it paodie fedimnnrid.

- amount ropresating oo / {loes) end cegial
uim [ (Jowwes} - bancfiorved o Fnomne St

- anverawnd Tepeasrivey bnowvmes Jf {loas) and candtel
pados [ (Mnses’} - tranerfsrnedd o Hatvitetlon ateiemnsod
Other ot income e to porled

Cprlind pein{ious) on mxls of hrrsrimeris

TEcrim g (dimdbgthon’) / wpgoasdathi o fo-nkseynenet of
Hopttrienty ot falt vatos Bwenagh peckil or Losg - e

Lrnralised guin / (kwe) vo rerstostion of fotomn eoxnects
Tioutnl] campralusrhvs lnsness for tha paried
Eabecin disteitaati
= R 9.1211 por umit on Soplomber 27, 2013
[(2012: Ko 03177 por wxit oo Bopombar 24,201 2%

Cash Ewtribatien
Temmo of bomns aniin

1t cleovet of ieeome / (Joas) mnd copitel g £ (Jowos)
incloded in prives of onits. imusd lem those in onits redoomed

Nail pmais as at dee wed of dee parisd

Tha sxmenes] notes 1 4o 15 fizrm wx irdegral part of this podersnd it frmrs] sistoronts.

Fiior AL Achnad oot mptaomect Caempaary Timitel

Demrier meied
Septemiber 30,
23 iz
——(Bup b H—
LTATESTA 3,724,283
229,161 | FRTERT ) |
43T 26T (W27, 5%8)
24,0 3,508
3,731 3,063 |
s 3 i |
37l [EET
37,436 3571
7| 18,426
{28053 11,774
557 | {Pes)]
ADA855 oy 1RE
= {2
(24.835) tﬂlﬂ
{24, 895) (28, SD)
- (3.063)

O o

EARE AN NTRHAT

A, ABL Ao Vorugemant

PR




AHL INCOME FITND

CONDERSED INTERIM CASH FLOW STATEMENT (TNAUTSATED)
‘POR THE QUARTER ENDED SEFTEMEPER 39, 2013
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Mat incoma fior the paciod heihos tocmtion

Admatvasrs ber nos-ansh chaergas mll il o)
Tareatinnd appersalation 1 (fieminntie on S esram st of brveshmeeris

Bhimad of et [ Lowd watld ongpabbinl Cipurtant’s / Iowtied Lowdondod.
o puricowns ol oottt armaend. Lowe thiee 8 varslie dbohomitivead

{Evrtuini ) dtrideit fa w0ty

Trpasterarts
Funfli nenabwehise

Bururity depuaiis prsparyraerin sr othr recsdice
Esoetvahis spainet sabe and mainrtty of investownnis

IR By G e M DR

Puyibls b ABL At Moot Cixttgratior Lo~ Mudsbdotiontit Codigtn
Fersbio to Cratml Deposiony Company of Pakosten Lisiiod - Toosto
Feyuble o Bovwrities sl Bxcheegpe Comsiesion of Pukistan

Twidend o

Ferabio npuinsi purcimes of invoslesin

Accrood expesce end oiber Hebitition

Dol cush groareied frem spersilog activitles

Nu Incresss o -sssh el sl sqoivalets
Cash and cauh aqoivalents xt the hegining of the parind

Coe sl enaly acyuiwnlintn ot chis and of s pariad

T arepweed st 145 13 form o fndegral mart of s ool ftorin firaale] setenwnte,

Fiior AL Achnad oot mptaomect Caempaary Timitel

Crmterly Repoat - 2013

Nulw Ormarrier sraded

Bepremsler 30,
s 2013
e P T P e
20,8865 b, 145
L] (11,774}
o 253
14417 -
25 2
78] B0G%
1545 B4, T35
AGA AR [ IN]
{4,438) 1410
{10,

147, -
LT > ] DECE 917
1275 L7

(11
{1,703) Mz
K176 30,705
1

#1361 27,163

494,142 1,054,807
m,m:[ | 1,143,229 |
{8,131} [ELS, 938

SE1 ThE LS

1,100,685 Ky A0

a3 laﬁ'ﬂ! 1,107,

Can o

EARE AN NTRHAT

P8LIE -




AL TNOOME FITND
ROTES TO AND FORMING PART OF THE CONDENSED INTERTM FINANCIAT, STATEMENTSITMAUDITE)
FOR THE QUARTER ENDED SEPTEMEER 38, 1013

1 LEGAL STATUS AND NATURE OF BUEINESS

ABL Heoms Pond (the Foosd) weew cxisblished wader 8 Trost Deed execated on June 165, 2008 between ABL Asset Management
Comnpany Linmited (ADT. AMWCL) as the Menagemern Company and the Cantral Depowitory Compeny of Fakistan Linitad (CDC)
80 the Trusksn, The Trost Deod ww cxecoted in scarmdmmoe with the Non-Benking Finance: Compandcs and Notified Hntities
Regnbticone, H08. The Pand commenced e oparstions on Seplembar 20, 2008,

The Mattagement Compeny of the Fund hae been Hecosed to a6t e st Assct Maoe pement Compeany under e HEFC Rula
firuogh & caificatn janmed by SECP on Decernber 7, 2007, The regntemd offics of tha Mmmagemen Compeny (s sitnsied of 11-
B, Lalazar, BL.T. Flian Road, Famehl

Thee Frnd 1 a0 vpea-ctad o murfual fund and 1s Heed om (e Earech] Stock Endunge (Goseantes] Lindtel. The units of the Pund
are offired to pohlic fr mihecrition on & contimens b, The it e nefsshls snd e mdesmsh]s bry sorendaring e o
s Fand

The Fumd ke ettt catugrorisnd aa i open-end dcoo schane af per the cifiscts Ddd down by e Secorkio snd Bxchups
Clommrission of Pakisten fhr sctrpraimtion of Collentive Tnvestment Sohames ((T5e)

The chiective of the Fund is to sars superior ridk affosted mie of retore by irvesting in 2 bland of short, medion zmd losg-tem
insbroments, both within mmd sotside Pakisten, The Foad, i lne with iy fovastnent objsctives, imvesin primarily i mosey md
dort ety oot ficate of hrvertmenty, clase plansmerty, wprend tranesetions end other sheohrie tetym instrgmanty,

JCEB-VIE Credit Rating Company Limived bas assigned Mansgemesnt Qualiry Beting of AMZ (steble outiook) 1o the Mynagensent
Compay ax at Fane 21, 2013 wnd Fund Siubility Rating of A+{f) o the Fund a ot Jomary 17, 2012,

1 BASIE OF FREFPABATION
1l Btxinment of compliams

These: Firutivrinl et seh baevs e prvparind i ssserbives with e oo soveuniiig: shabends e st in Puldoen, The appecomsd
asocnniing rendands cormpries of Fech Externetamal Finanoin] Beporting Sacdards (RS iarmod by the Extacstioss] Aocomrtsy Smsdards
Rowere] ey werw mipkifind] e fhe Comper oy Cinfirynce, 1994, fhe agqiremeonty of the Trost T, the Mon.Baniing Fireoey Comper ing
(BabbHabrreat sl Begpabutivn o) Enleot, 2065 (the WHFC Exled), the R -PBaaiciogr Fimones wad Wntificd Entitie Reguiations, 2064 (the
NBRC Regaietiond] und dhe Sroctives lumed by the Sacnritios and Bxnherge Commision of Paldeies [SECPF)L. Whanever the roqul remeria
o fha Tryst Desd, T NBFC Holes, fhe NEFC Hegulstions or fha dimctives ismed bry the BECE dfifer with fu regwiremesty of IFRS, the
reiramar s of e Trest Dead, o MHFC Bolos, fw NHFLC Rogolsticns ar tha directivo sl by the BROP prevl

i ACCIRINTING POLECIRS

Ther apcarmting. policles adoptad in properiction of thess oondenpad interin finanedal ristements Iy the rwme e thoes applied in the:
peparstion of the published sudited fromeinl stebarnts of e Fend for the yor ssded Jome 30, 2013,
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The proparetion of thewe condemssd interbm Snsncls] setemants in conformity with sppeoved scovmoting skenderds requiros
mansgment 0 mele oetimaics, s roptions ol e jodgments thet affect the spptication of policics and roporied] emosmis of
ussats and Hehdlitleg gl insomes aud sxponscs. Astimates, sasomptions. and jodgmevin ere comtimally svalosted sl ane based on
Iriptoricyl peperiencs v giher fhctors, Sncinding maponghls sxpactatioes of fdure svenly, Hevipom (0 sceamiing i e
rixwgprchieed proaverthraly expsreshere gy e tha prerlod of eerieion.

The pignifict jodpmanis meds by memegomet in gpplymg e sccomiing policies wod the ey sources of stimation of
aeeiadnty were fhe s o Thoes that sepdisel te the franedal stabeves s ws at wnd G the e shded Fone 38, 2013,

The Soancial sk managament objectives and policles me conslssas with those discleand o the ool Bnsncls] stxsmentn of e
Porud for the year culee. Fune 30, 2013,

(Tl (Ansed)
Noke Saptansher 54, Jum
2013 3, 1013
———— (e b M) ————
1 HATANCES WITH HANES
Buving socounts 4.1 a56,713 1,100,582

il These sarving sooounits carrying mark-op of b mngdng from 6.00% o 5.60% (Tone 30, 2013: 5.00% to 9.40%) per annum .
Dicposity in mevings sccewnts. inclyde B, 3,792 miltion (fooe 3, 201%; Ry, 182567 miltion] muintxined with Allicd Baak
Limited, § reluted paty.

L2 CABH AND CASH EQUIYALENTS

Bslwacy with banks 56,713 1,100,582
Tarn depostt recelrin AD0,000 100,000
1,256713 1,200,632

{(Umanditedy  (Andieedy

Hote Beptorsbor 3, JuB
b L] 4, 23
——{(Bupees bn M)———
L INYESTMENTS
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150,574 1053517
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Anditons’ remrmeraiion ] 285
Brmokemge 244 174
Printing wnd oiber cherges 185 i
Faysble to W' Welisme Fund 4.1 12844 12418
Withholdng e peyable # 169
Fayablo in JOR - ¥IB fior Rating Foe 55 -
Ciiber Frrabies £l B 44
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&1  Prowisles for Workors' Walfore Faml

The Flasnse At 2008 freirodooed an smendment 1o the Worksn' Welfre Fond Ondinemce, 1971 (WWE Orilinance) As o ekt of this
ettt oy be comsrirand that afl Collective Investnent Schemes § muinal fimds (C195) whose incone exseeds B o5 million in
w toce e, s Bl Iipeyht wiflidts he seope of the WWE OnBinance, tho tesdeting Gt Bable o pay cotttibution & WIWNE ot te
ke o e preroestt o Cheir scanonting or trsshls nsone, witichewar i 1Hker. Tn this ragend, & comstitetionsl petition hay heen filesd by
carimin CIis twooagh their trostees in the Hovommble High Coort of Swdk (the Courf), challeging the apphicability of WH'T Lo the
I8, whih & petaling efudicating.

Dincheg the year ended Jors 30, 2011, & elartficasion was iumad by tha Mintsry of Laboar and Mangoons (the Minlstry) whish stated
thart xom] Girede @ mot vl bo coniviboie o WWE o e baos of ther vooms. Heweer, on Deoember 14, 2010, the Mimstry filed
its reopooee 2gainet w omtiutiona] petition. questing e Coot (o Gomin the petition. Acconding io the legal counse whoe =
bt the s ther I & contradindon hefowa the efrrememion olsrifloation hened by tia Mindsery st the aspones fled by the
Mimistry i the Comt.

During the ymr ended Fuse 30, 2012, the Honoumbls Lshors High Court (LHC) m & Constittions] Petition reisting i the
uxmwdrots bevoght in fhe WWF Cirdinance, 1971 toogh fhe Finmee Act, 2006 wnd the Finmos Act, 2000 bed decland the seid
mnemdmess s oolesfal and oncoastitctional. Fn Mandh 2013, & karger bench of fhe Honowsble Sindh High Coort (SEC) pamed an
ovdar decknny thet the amedmeots otredoced I the WWT Ordoaoce, 1971 trongh e Foumes Act, 2006 and the Finence Act,
200% dn not sffer fam oy sonsiftetions] o legal infirmity. However, the Honourshls High Coort of Sindh hes not addressed the
other mendments made in the WWF Criinance 1971 shout applicebility of WWF to the CI8s which is still pending befors the Comt.
Withort prajudios s the shove, the Managamans Camaany, s & mater of shondast castinn, hes deskied t catain the provigon fr
WWF snoonthig o R 72544 million (incloding Ba 04255 miltion for the sarment per od) in thess condensed finmoia! stxtenerts.
Eind! the same ot besn mmde the oot sset value por it of the Fond ax ot Sep 50, 2013 weuld beve bee irigher try Rs 0.158% par umit
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7 CONTINGENCIES AND COMMITMENTS
There wars oo othar contingennise oursamding s st Septambar 30, 2003,
| FROVEEON FOR FEDERAL EXCINE DAUTY

As per the roquiremet of the Finanos Act 2019, Rederal Brelse Duty (FED) et the reto of 16% on fhe reemneraiion of the Managemet
Company ke bacn azpiied effoative Fone 19, 2019, The Management Company 4 of 1.2 viow that sinss fas namumenrion M alraady
wabject to the prowholal veles tax , firfher lovy of FED ey nesult in doubis taxetion, wikeh deas not gppesr & be the aprit of the Law.
The matter has been takn up vallectvely by the Musos Paed Asscoletin of Pakizme where varkous options are befng considensd.
Dhuring fhe parod fhe Hosnmehls High Court sindh te s Cottlintioml petition relating %0 Jovy of Fedanl Bxcise Doty (FED) oo
Motual Fund has graated shy onder for the coecwary of Fedkea] Balee Dty (FED). As & nustter of abundent esction, the Maswgamet
Compary has pde 8 provision with affeet fram Fane 19, 2013, aggregating to Ba. 1,667,128,

The Funid's incoms i exanpt oo Bucome Tax we pec clsass (99) of part L of the Becond Bebodule to tie Tncoms Tax Oxdinamcs, 2001
putriort o the condition taat not less thn 90% of the acommting focome e the Y @ redoced by capdal gains whether meatised of
wreslised i distribuimd smangst the Trit hokjers, Fondes, 78 per Reguistion 63 of the Mos-Ranking Fimmos Compuries md Notified
Extities Rogulstinos, 2008, the Fond is regoinsd. 3 distciaots $0% of the net secomting noome ofher thi wersstinsd capital grios o
thee it hiolsipe, Tha menmgement imtands i distribote ailsat 9% of the Fund's oot accenting income samed try e e ond to the
umit hokders, Accordingly, 20 proision in mepect of Sxution has been mady i s cendened irieco financil sanments,

N EARNINGS PER UNIT (EPU)

Eamdings par nnkt has not boen dsclosed as in the apdvion of the mansgemant Setenminat~s of cumalrthves wrolgiried avermges morher off
orybetandting ymity i calenlafion of EFUT is not practicshls,
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B of 250, 3% wride (2012: NIL mnile}
Enderrtion of 7,043,830 wite (2013 NIL wwits)

hdurk op incers o hunk Jepority

CFA Amocistion of el
Borwg of 2,293 ywity {2101 2; Nil ynily)
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Recmersiion Sar the padod

CHATRMAN OF THE BOARD OF MANAGEMENT -COMPANY

velich Biwicriar Abmed
Bazms of 198 i (2012318 miw)

DIRECTORS OF THE MANAGEWENT COMPANY

Bfuksmmesl Ferald Do
Risdeomniptl an of 20,055 waiin [7012: NIL nobis}
Bems of 1 408 onim (2012: 3,041 umtte)

Tarly Mahrasad
Beems of 2,709 aitka (2012 3,804 auk)

EEY MANGEMENT FERSIIMEL.

CHIEF EXE{ UTIVE DEFFECER
Biotmi of 15,637 wibta (2002 40,808 weita)

EXELTTIVES

B nf NIL omis (2012 1,163 i)
Recrhemptinn of NIL usits (2012 34,603 unile}
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A ABL Asset Managsment

Driscovar the pobearti
BATED Al (JCR¥IR
Hwsilly irwiel bty il ATHid Bark T}

For detells:
Visit waw ablamecom
Or Call DEOO 22526 Or visit any Allled Bank Branch

Follow us on:

B suesnsernt (€] i

Address: 11-B, Lalazar, M.T Khan Raad, Kamachl,
Phote: Toll-Free Helpline 0800-ABL -AM{225-26) UAN: D21-111-235-262
Fax 021-9907404, 02199207407
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