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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Stock Fund (ABL-SF), is
pleased to present the un-audited Condensed Interim Financial Statements of ABL-SF for the half year ended December 31, 2013.

ECONOMIC PERFORMANCE REVIEW

The year 203 marked a new chapter in Pakisian's history with a smooth civilian to civilian transition of Government. Acting swiflly
to address the economic morass, the newly elected Government entered into a tresh IMF program (USD6.64bn 10 be released over a
pertod of 36 months) to steer the country out of economic doldrums. As it tumed out, the stringent conditions set forth by the IMF
defined the contours of the economic policy to a great extent, Revenue enhancement measures, removal of subsidies and kick starting
the privatization process were at the top of the agenda for policy makers. As measures were enforced, key economic indicators sufTered
with inflation sky rocketing (10.9% in November after hitting a low of 7.4% ia September) and PKR weakening (5.8% depreciation
over | HFY 14) significantly against the dollar. Monetary authorities, sighting inflationary pressures and low FX reserve position (SBP
resecves at USD3.66 billion at year end afiec hitting a low of 1USD2.96 biltion in December), retreated on their monetary casing stance
and increased the discount rate cumulatively by [00bps to 10% during the period.

On the fiscal front, tax collection increased to PKR 1,031 billion (+14% YoY), but still felf short of the target by Rs 59 billion. Removal
of electricity subsidies had little bearing on circular debt which has again piled up after the Government cleared the dues following
the FY14 budget. Balance of Payment position remained precarious (posting a deficit of USD1.86 billion for LHFY 14) as the curtent
account deficit swelled to USD1.59 billion. To give the credit where it's due, the Goverament has undertaken some tough decisions
which have paved way for 2nd generation of reforms. Inflation was back in single digits dusing December 2013 while the critical FX
reserve position was rescued by the release of IMI's second tranche. The rupee also recovered to close year end at PKR105.3 vs. USD
atier hitting a low of 108.6.

MARKET OVERVIEW

Equities had a fabulous THFY 14 with the benchmark KSE-100 index gaining 20.3% to close at 25,261.14 points. Strong performance
was primarily attributable to cement, textiles, and FMCGs sectors. Overall volumes were strong, averaging 193.43 million shares (up
30% YoY), while value traded averaged USD 76.47 mitlion (+73% YoY). Grant of GSP plus status, timelty IMF EFF disbursements,
robusl earnings growth and strong foreign flows boosted investor seatiment. FIPI was recorded at USD 132 million (excluding one-
time sale of KAPCO shares by international power) vs. USD 157 million inflows in the corresponding period of last year. Buoyant
investor sentiment was also evident in IPO's, with IPO's of both Engro Fertilizer and Avanceon Limited oversubscribed. At year end,
the market was tradiag at an attractive 2014E P/E of 8.3x and dividend yield of 6%.

MUTUAL FUND INDUSTRY REVIEW

Equity funds' AUMSs increased by 28% during 1HFY 14 to close at PKR 79.1 billion against 20.3% increase in KSE-100 index in the
same period. Figures are encouraging given net declining trend witnessed in previous vears. We expect AUMs in equity funds to rise
turther as investors are attracted by the bullish trend in local bourses and mutual fund industry uses sophisticated products such as CPP1
Funds (o attract cautious investors into equities.

FUND PERFORMANCE

During the period under review, ABL Stock Fund's AUM decreased by 8.1% to PKR 719.7 million compared to PKR 783.4 million
as at June 30, 2013. On the other hand, ABIL-SF posted an absolute return of 14.1% against the benchmark return of 16.1%, an under-
performance of 2.0% during 1HFY 14, [n view of the record high index fevel, the fund adopted a cautious approach with primary
investments in quality blue chip scrips.

When measured from its inceprion date, ABL-SF posted a return of 284.3% as compared to its benchmark return of 147.4%, depicting
a significant out-performance of 136.9%.
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OUTLOOK

Recent appreciation in Pak Rupee (3% against USD in Dec'l3) and decline in SPI in last few weeks,give a semblance of hope on the
monetary poficy front and offer early encouragement signs for equity investors. Both the factors, coupled with abundant fiquidity lying
with local institutions have re-ignited confidence tn equily markets. While we share the optimism reflected in the recent rally, significant
re-rating of multiples from the current levels would require clarity on reform process, improvement in the law & order situation and
global liquidity position, Equity market may consolidate al these levels as investors look for tangible progress on factors mentioned
above. As the low hanging (ruit has been plucked, market performance from here will be more measured and fundamenial driven.

AUDITORS

M/s. AL Fergusons & Co. (Charlered Accountants), have been appointed as auditors for the year ending June 30, 2014 for ABL Income
Fund (ABL-1F).

FUND RANKING

JCR-VIS Credit Rating Company Ltd. (JCR-VIS) on September (8, 2013 assigned MFR 4-Star to ABL-SF (based on Three years
average), which denotes 'good performance'.

MANAGEMENT QUALITY RATING

The Management Quality Rating of ABL Asset Management Limited (ABL AMC) is 'AM Two' (AM2). Outlook on the assigned rating
js ‘Stable'.

ACKNOWLEDGEMENT

We thank our valued investors who have placed their confidence in us. The Board is also thankful to Securities & Exchange Commission
of Pakistan, the Trustee (Central Depository Company of Pakistan Limited) and the management of Karachi Stock Exchange Limited
for their continued guidance and support. The Dircctors also appreciate the efforts put in by the management team.

For and on behalf of the Board
FARID AHMED KHAN
Karachi, February 7, 2014 Chicef Exccutive Officer
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TRUSTEE REPORT TO THE UNIT HOLDERS
ABL STOCK FUND

Report of the Trustee pursuant to 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
Stock Fund (the Fund) are of the opinion that ABL Asset Management Company
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2013 in
accordance with the provisions of the following:

1) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(i1) The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund; and

(iif)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

Karachi: February 13, 2014
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pwc A. F. FERGUSON & CO.

INDEPENDENT AUDITORS’ REPORT ON REVIEW OF CONDENSED INTERIM
FINANCIAL INFORMATION TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
ABL Stock Fund as at December 31, 2013 and the related condensed interim income statement,
condensed interim distribution statement, condensed interim statement of movement in unit holders’
fund and condensed interim cash flow statement together with the notes forming part thereof (here-
in-after referred to as the ‘condensed interim financial information’), for the half year ended
December 31, 2013. The Management Company (ABL Asset Management Company Limited) is
responsible for the preparation and presentation of this condensed interim financial information in .
accordance with approved accounting standards as applicable in Pakistan for interim financial
reporting. Our responsibility is to express a conclusion on this condensed interim financial
information based on our review. The figures of the condensed interim income statement for the
quarters ended December 31, 2013 and December 31, 2012 have not been reviewed, as we are required
to review only the cumulative figures for the half year ended December 31, 2013.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity.”
A review of interim financial information 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
pot 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 information as of and for the half year ended December
31, 2013 is not prepared, in all material respects, in accordance with approved accounting standards
as applicable in Pakistan for interim financial reporting.

) ‘”’7‘;[ Lo~ '
Chartered Accountants
Engagement Partner: Noman Abbas Sheikh
Date: February 12, 2014
Karachi

A. F. FERGUSON & CO.,Chartered Accountants, a member firm of the PwC network

State Life Building No. 1-C, I.J. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan

Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>
Lahore: 23-C, Aziz Avenue, Canal Bank, Gulberg V, P.0.Box 39, Lahore-54660, Pakistan; Tel: +o2 (42) 35715864-71; Fax: +92 (42) 35715872

Islamabad: PIA Binlding, 3d Floor, 49 Blue Area, Razi-ul-Haq Road, P.O.Box 3021, Islarnabad- 44000, Pokistan; Tel: +92 (51) 2273457-60; Fax: +82 (51) 2277924
Kalnwl: Aportent No. 3, grd Floor, Dost Tower, Haji Yaqub Squore, Shere-Now, Kabul, Afghanistan; Tel: +98 (779} 315320, +93 (799} 315320
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ABL STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2013

(Un-audited) (Audited)
December 31, June 30,
2013 2013
Note  -————— Rupees -~—————
ASSETS
Balances with banks 4 57,876,542 87,063,365
Investments 5 679,165,339 708,390,910
Dividend and profit receivable 832,623 1,331,583
Security deposits and prepavments 2,624.811 2,600,000
Receivable against sale of investments - 1,758
Preliminary expenses and floatation costs 353,969 715,161
Total assets 740,053,284 800,102,777
LTIABILITIES
Payable to ABL Asset Maragement Company Limited - Management Company 6 5,013.800 4,152,705
Payable to Central Depository Company of Pakistan Limited - Trustee 115,290 140,350
Payable to the Securities and Exchange Commission of Pakistan 355,481 413,628
Accrued expenses and other liabilities 7 13,710,435 i1,508,107
Payable against purchase of investments 2,110,126 -
Payable against redemption of units - 500,000
Total liabilities 21,305,132 16,714,790
NET ASSETS 719,648,152 783,387,987
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 719,648,152 783,387,987
CONTINGENCIES AND COMMITMENTS 9
—-—-- Number of units —--—----
NUMBER OF UNITS IN ISSUE 56,775,183 49,038,380
Rupees
NET ASSET VALUE PER UNIT 12.6754 15,9750
FACE VALUE PER UNIT 10.0000 10.0000
The annexed notes [ to 13 foon an integral part of this condensed interim financia) information.
For ABL Asset Management Company Limited
(Management Company)
o&&- .
FARID AHMED KHAN KHAWAJA MUHAMMAD ALMAS

CEQ DIRECTOR

AABL Asset Management Stogk ’und .
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ABL STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2013

For the half For the half For the quarter For the quarter

year ¢nded vear ended ended ended
December 31, December 31, December 31, December 31,
2013 2012 2013 2012
Note Rupees
INCOME
Dividend income 20.918.840 (1,911,150 7.662,610 7.073.025
Capital gain on sale of equity investments - net 36,107,820 24.436.660 8,257,309 15,467,010
Income from government securitics - net 79,389 - 79.389 -
Profit on deposits with banks 3,328,308 1.316.463 1,753,533 586,032
Back end load 403 - - -
60,434,730 37.664.273 17,752,841 23,126,067
Unrealised appreciation on remeasurement of investments classified
as financial assets at fair value through profit or loss - nct 53 57,360.733 26,184,711 77.447.694 7.927.938
Total income 117,795,463 63.848.984 95.200,533 31,054,005
EXPENSES
Remuneration of ABL Asset Management Company Limited
~ Management Company 11,225,694 5,177,144 5.104,853 2.870.720
Sindh salcs (ax on remuneration of Management Company 6.1 2,083,473 828,256 947,431 459,274
Federal excise duty on remuneration of Management Company 6.2 1,796,038 - 816,742 -
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 748,380 369.395 340324 192,956
Annual fee - Securities and Exchange Commission of Pakistan 355,480 163.943 161,654 90,906
Brokerage and securities transaction ¢osts 2,532,605 2.057.709 1,093,664 1.068.764
Auditors' remuneration 270,505 202,501 169,684 101,764
Amortisation of preliminary expenses and floatation costs 361,192 361,192 180,596 180,596
Printing charges 75,624 75,000 37.812 37,188
Annual rating fee 65,131 45,001 30,268 17,309
Listing fee 25,189 15,000 12,604 7.500
Settlement and bank charges 286.566 168310 121,960 96,654
Total operating expenses 19,825,877 9.463.451 9,017,592 5.123.631
Net income for the period from operating activities 97,969,586 54.385.533 86,182,943 25,930,374
Element of income / (loss) and capital gains / (losses) included in
the prices of units issued fess those in units redeemed - net (6,084,280) 14.157,914 (33,727,182) 11,275,185
Provision for Workers' Welfare Fund 7.1 (2,398,542) (1,426,012) (1,609,959) (744,079)
Net income for the period before taxation 89,486,764 67,117.435 50,845,802 36,461.480
Taxation 8 - - - -
Nert income for the period after taxation 89,486,764 67,117,435 50,845,802 36,461,480
Other comprehensive income - - - -
Total comprehensive income for the period 89,486,764 67,117,435 50,845,802 36,461,480

Earnings per unit 10

The annexed notes 1 to 13 form an integral part of this condensed interim financial information,

For ABL Asset Management Company Limited
(Management Company)

Tkt

o IMAD
FAR{D AHMED KHAN KHAWAJA MUHAMMAD ALMAS
CEO DIRECTOR

StOEk ’und AABL Assel Management

Diecovar the ptential




ABL STOCK FUND
CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2013

For the hajf
vear ended
December 31,

For the half
year ended
December 31,

2013 2012
Note e RUPEES oo e
Undistributed income brought forward comprising of:
- realised income 217,351,928 2,686,688
- unrcalised income 75,651,274 3,530,730
293,003,202 6,217.418
Distribution during the period
Rs 5.3270 per unit on August 6, 2013 (2012: NIL)
Cash distribution (53,273,290) -
Issue of 16,878,820 bonus units (2012: NIL) (205.361.227) -
(258.634.517) -
Element of income / (loss) and capital gains / (fosses) included in
the prices of units issued less those in units redeemed - net 28,041,825 2,756.672
Net income for the period after taxation 89,486,764 67,117,435
Undistributed income carried forward 151,897,274 76,091,525
Undistributed income carricd forward comprising of?
- realised income 94,536,541 49,906,814
- unrcalised income 57,360,733 26,184,711
151,897,274 76,091.525
The annexed notes 1 to 13 form an integral part of this condensed interim financial information.
For ABL Asset Management Company Limited
(Management Company)
ot .
FAR{D AHMED KHAN KHAWAJA MUHAMMAD ALMAS
CEO DIRECTOR

AABL Asset Management
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ABL STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2013

For the half For the half

year ended year ended
December 31,  December 31,
2013 2012
Rupecs
Net assets al the beginning of the period 783,387,987 255,749,187
Issne of 22,928,551 units (2012 (8,036,752 units) 302,405,016 208,179,208
Redemption of 32,070,568 units (2012: 6,953,423 nnits) (408,442,605) (80,431,426)

(106,037,589) 127,747,872
Issue of 16,878,820 bonus units (2012: NIL) 205,361,227 -

Net element of (income) / loss and capital (gans) / losses included in
prices of units issued less those in units redeemed

- amount representing (income) / loss and capita) (gaing) / losses
transferred to income statement 6,084,280 (14.157,914)

- amount representing (income) / loss and capital (gains) / losses
transferred to distiibution statement (28,041,825) (2,756.672)
(21,957,545) (16,914.586)

Capital gain on sale of equity investments - net 36,107.820 24.436.660

Unrealised appreciation on remeastirement of investruents classified
as financial agsets at faie value through profit or loss - net 57,360,733 26,184,711
Other net incomce (3,981,789) 16,496,064
89,486,764 67,117,435

Distribution during the period

Rs 53270 per unit on August 6, 2013 (2012: NIL)
- Cash distribution (53,273,290) -
- Issue of 16,878,820 bonus units (2012: NIL) (205,361,227) -

Net element of income / (loss) and capital pains / (logses) included in prices of
units 1ssued less those in units redeemed transferred to distribution statement 28,041,825 2,756,672

Net assets as at the end of the period 719,648,152 436,456,580

The annexed notes | to 13 form an integral pari of this condensed interim financial information,

For ABL Asset Management Company Limited
(Management Company)

okt

o IMAD
FAR{D AHMED KHAN KHAWAJA MUHAMMAD ALMAS
CEO DIRECTOR
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ABL STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2013

For the half For the half

year ended year ended
December 31,  December 31,
2013 2012
Rupees
CASH FLLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 89,486,764 67,117,435
Adjustments for non-cash and other items:
Unrealised appreciation on re-measurement of invesuments
classified as financial assets at fair value through profit or {oss - net (57,360,733) (26,184,711)
Dividend income (20,918.810) (11,911,150)
Element of (income) / loss and capital {gains) / losses included in prices of nnits
issued less those in units redeemed - net 6,084,280 (§4,157,914)
Amortisation of preliminary expenses and floatation costs 361,192 361,192
Federal excise duty on remuneration of Management Company 1,796,038 -
Provision for Workers' Welfare Fund 2,398,542 1.426,012
21,847,273 16,650,864
(Tncrease) / decrease in assets
Investments 86,586,304 (156.658,701)
Profit reccivable 155,060 115,142
Security deposits and prepayment (24.811) (15,000)
Receivable against sale of investments 1,758 756,518
86.718.311 (155,802,041)
Tucrease / (decrease) in Jabflities
Payable to ABL Assct Management Company Limited - Management Company (934,943) 501,796
Payable (o Central Depository Company of Pakistan Limited - Trustee (25.060) 14,672
Payable to Securitics and Exchange Conunission of Pakistan (58,147) (210,033)
Payable against purchase of investents 2.110,126 5.648.490
Accrued expenses and other liabilities (196,214) 348,341
895,762 6.303.266
Dividend ceceived 21,262,710 11,876,447
Nert cash generated from / (used in) operating activities 130,724,056 (120,971,464)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (53,273,290) -
Receipts from issuance of units 302,405,016 208,179,298
Payments against redemption of units (408,942,605) (80,415,994)
Net cash (used ju) / generated from financing activities (159,810,879) 127,763,304
Net (deerease) / increase in cash and cash equivalents (29,086,%23) 6,791,840
Cash and cash equivalents at the beginning of the period 87,063,363 20,845,250
Cash and cash equivalents at the end of the period 5$7.976,542 27,637,090
The annexed notes | to (3 forin an integral part of this condensed interim financial information.
For ABL Asset Management Company Limited
(Management Company)
( \7/ e
FARID AH\/IED KHAN KHAWAJA MUHAMMAD ALMAS
CEO DIRECTOR

AABL Asset Management Stogk ’und
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ABL STOCK FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2013

Sff?ciff_.’._éfr_'ff_._

LEGAL STATUS AND NATURE OF BUSINESS

ABL Stock Fund (the Fund) was established under a Trust Deed executed on April 23, 2009 between ABL Asset Management
Company Limited (ABL AMCL) as the Management Company and Central Depository Company of Pakistan Limited (CDC)
as the Trustee. The Secunties and Exchange Commission of Pakistan (SECP) authorised the constitution of the Trost Deed
vide letier no. NBFC-1I/DD/ABLAMC/422/09 on April 10, 2009 in accordance with the Non-Banking Finance Companies
and Notified Entities Regulations, 2008.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules
through a certificate issued by the SECP on December 7., 2007, The Registered office of the Management Company is sitaated
at 11-B, Lalazar, M.T Khan Road, Karachi.

The Fund ts an open-ended fund and is listed on the Karachi Stock Exchange (Guarantee) Limited. The units of the Fund are
offered for public subscription on a continuous basis.

The Fund has been calegorised as an open-ended equity scheme as per the criteria laid down by the SECP for categorisation
of Collective Investment Scheme (CIS).

The objective of the Fund is to provide higher risk adjusted returns to investors by investing in a diversified portfolio of equity
instruments. The investment objectives and policies of the Fund are more fully explained in the Fund's offering document.

The JCR-VIS Credit Rating Company Limited has assigned management quality rating of ‘AM2 (stable outlook)' to the
Management Company as at June 21, 2013 and fund performance ranking of MFR 3-Star for one year, MFR 5-Star for two
years and MFR-4 Star for three years to the Fund as at June 30, 2613.

The assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited as trustee of the Fund.
BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with the approved accounting standards as
applicable in Pakistan for interim financial reporting. The approved accounting standards comprise of such International
Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board as are notified under the
Companies Ordinance, 1984, the requiretnents of the Trust Deed. the Non-Banking Finance Companics (Establishment and
Regulations) Rules, 2003 (the NBFC Rules), the Non-Banking Finance Companies and Notified Entities Regularions, 2008
(the NBFC Regulations) and the directives issued by the SECP. Wherever the requirements of the Trust Deed, the NBFC
Rules, the NBFC Regulations or the directives issued by the SECP differ with the requirements of the IFRS, the requirements
of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.

The disclosures made in this condensed interim financial information have, however, been limited based on the requirements
of International Accounting Standard 34: ‘Interim Financial Reporting'. This condensed interim financial information does
notinclude alf the information and disclosures requived in a full set of financial statements and should be read in conjunction
with the annuat published audited financial statements of the Fund for the year ended Junc 30, 2013,

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the directors
of the Management Company hereby declare that this condensed interim financial information gives a true and fair view of
the state of the Fund’s affaits as at December 31, 2013,

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES, JUDGMENTS AND
CHUANGES THEREIN

The accounting policies applied for the preparation of this condensed interim financial information are the same as those
applied in the preparation of the annual published audited financial statements of the Fund for the year ended June 30, 2013.

The preparation of this condensed interim financial information in conformity with the approved accounting standards requires
the management to make estimates, judgments and assumptions that atfect the reported amounts ot assets and habilities,
income and expenses. I also requires the management to exercise the judgment in application of its accounting policies. The
estimates, judgments and associated assumptions are based on historical experience and various other factors thal are believed
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to be reasonable undes the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions w
accounting estirates are recognised in the period in which the estimate is revised if the revision aftects only that period, or
in the period of revision and future periods if the cevisjon affects both current and future periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting policies and the
key sources of estimation of uncertainty were the same as those that applied to the audited annual financial statements as at
and for the year ended June 30, 2013.

The financial risk manageineut objectives and policies are consistent with those disclosed in the audited annual financiai
statements of the Fund for the year ended June 30, 2013.

Certain amendments to approved accounting standards have becn published and are mandatory for the Fund's accounting
period beginning on or after July 1, 2013. None of these amendments are expected to have a significant effect on this condensed
interim financial information.

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

2013 2013
Note Rupees
4 BALANCES WITH BANKS
Savings accounts 4.1 57,976,542 87,063,365
4.1 These savings accounts canry mark-up at rates ranging from 6.50% to 8.50% (June 30, 2013: 6.00% to 9.50%) per anmum.

Deposits in savings accounts include Rs 56,367,073 (June 30, 2013: Rs 84,083,493) maintained with Allied Bank Limited. a
related party and carry mark-up at rate of 8.50% (June 30, 2013: 9.25%)
(Un-audited) (Audited)
December 31, June 30,

2013 2013
S INVESTMENTS Note Rupees
Financial assets at fair valie through profit or loss
- Listed equity securities 5.1 638,563,514 708,390,910
- Advauce for purchase of equity securities 5.1.2 15.945.000 -
- Government securities 52 24,656,825 -

679.16533 708.390,910
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5.1 Listed equity securities

Namaber of Shisees Balance 6 ut December 31, 2003
Marketvalie
Bonns M. nﬂ::l :aluc Maﬂ: :\'nluc . ,;j,:gc
Name of imestee company AsalJuly T;i‘;:: ml Sold dur-ing Dﬂ:;:;x' Canying Market vale Appl\‘&.:/l:l(!(m pecontage | percentge | of pad-up
01,2013 ‘ N the period value L of olal et of ttal capial of
penod durng the 31,2013 (dimimuion) e . e
a8sets INVESUNCTIS mvestee
period company
T e—
Ol and gas
Nationa) Refinary Limiead - 9800 - - 9,800 210,150 2012096 (846 0.29% 031%% 0.26%
Oil and Gas Development
Company Limited 276,21 139,200 - 304,800 130,600  32,338017 36092606 3,754,599 5.02% 331%
Pakisan Olfields Limited 139,500 45,500 - 53,200 130,800 64,768211 65,598,178 825,967 9.12% 9.66%
Pakisian Peroieunm Limiled 333,000 92,700 57,400 177000 306,00 56082535 65,493,156  BS10.62) 9.10°% 9.64%
Palstan State Orl Comzpany Lintad 217260 186,700 - 257400 146860 46,02i.749 43780820 2768110 6.78% 7.18%
963.960 493900 §7.400 792.100 25060 202220632 218085875 15865243 3031% 32.10%
Chemteals
Engro Corporation Lymited 371800 209800 - 461,000 120600 16500670 19100628 2399958 265% 281% 037%
Fatime Fertilizer Company' Limited 1220000 1.328,500 - 1.916,300 632200 16,167,340 18,055,632 | .BER2KD 2.50% 2.66% 009"
Fawji Fextilizer Compary Limited 50,000 471,600 - 126000 305600  42504.646  43200,376 1,786,730 6.15% 652% 0.35%
Fowys Fertilizer Bin Qasim Limitl - 569,000 - 214000 355000 14280791  153552,550 1,271,759 2.16% 2.20% 0.1
1,641,800 2578900 - 2717300 1,503,400 89453456 97,000,186 7,546,730 1347% 1428%
Construction and materials (ccment)
D.G Khan Cement Company §imited TRASO 290,000 - 821,500 253,000 19R63.605 21,689,690 1,823,085 3.01% 319%% 0.50re
Fanji Cement Limited 2301000 3.060.000 - 3200 2063500 2696537 33758175 5061638 4.69% 4.97% 0.25%
Fecto Cavent Limited 120,500 - - 120500 - - - - - - -
Maple Leal” Cement Pactory Linited 2,319,000 2,049,000 - 2,765,500 1,602,500 38904921 43956575 5051654 6.11% AT 0.83%%
Lucky Cement Linvitad - 225,600 - 124,000 101,600 24279168 30466,792 6,187,624 4.23% 449% 0.94%
5,525,000 5,624,000 - 7076000 4,073,600 111,746231  129,87),232  18,125,00t 18.04% 19.42%
General ndustrials
Packages Linited | 45500 104,700 - 32300 (7700 27870378 32088551 4218173 446% 4.12% | 3.80%
45,500 104,700 - 32,500 (17700 27870378 32088551 4218173 4.46% 4.72%
Foud prodocers
Engro Foods Limted | - 145,000 - 145,000 A ) N N B -] »
- 145,000 - 145,000 - - - - - -
Persanal goeds (textiles)
Nishat Mills Limited 523,000 256,000 - 395400 183,600 18,185.740 23361264 5175524 3.235% 344% 066°
Nishat (Chwvan) Linvted - 379,150 - 379,150 - - - - - - -
Gadoon Texfile Limited 38,000 - - 38.000 - - - - - - -
361.000 635,150 - 1012550 183600 18183740 23361264 5175324 3.25% 344°%
Fixed line telecommunications
Pakastan Tel ation
Conzpany Linoitedd [ 800000 12000 - 812000 - - - - - -
800,000 12600 - R12,000 - - - - - -
Flectricity
Nishat Power Limited 770,000 1:4,000 - 884,000 - - - - - - -
Hub Power Comparny Limited 1,154,500 199,000 - 903,200 450300 27923783 27342216 (581,567) 3.80% 4.03% 0.24%
1,924,500 313.000 - 1,787,200 450300 27923783 27342216 (381.567) 1.80% 403%
Commercial banks
Bank Al Habib Limited - 502,000 - 95.500 406500 14843373 16890075 2046702 235%% 249% 01%%
MCB Bank Limized - 72,700 - 72.700 - - - - - - -
Habib Metropolitan Bank Limited - 406,000 - 31,500 354500 8,450,233 8K8T3IS 437,082 1.23%% 131% 0.0%%
United Bank Limited 203,000 271,000 - 318,000 156000 21,036127 20677500 (358,327) 287% 3.04% 0.17%
Bank Alfalal Limited - 2278,000 - 838000 1440000  34,633349 38937600 4,304,251 541°% 573% 0.29%
National Baok of Pakistan 1,300 922,000 - 578.500 345000 20241075 20,030,700 (210375) 2.78% 295% 0.0%%
204,500  445),700 - 1954200 2702000  99,204157 105423490 6,219,333 14.64% 15.52%
Non life fnsurance
1G( lustrance Limited | 8,000 - - 8,000 - . - - - -] -
8,000 - - 8.000 - - - - - -
Phurma and bio tech
Ferozsons Laboratories | A 34,000 N N 4000 4386015 5300,700  BOA6K5 0.75% 0.79% | 179
- 34000 - - 34000 4586015 5,390,700 804,685 0.75% 0.7%a
11,676,260 14,392,050 57400 16336850 9789760 581,190,392 638,563,514  $7.373,122 8R.72% 04.00%
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5.1.1  The above investment includes shares having a markel value (in aggregate) amounting to Rs 101,070,030 (2013: Rs 37,7£4,200)
which have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settiernent of the Fund's
trades in accordance with Circular no. 11 dated October 23, 2007 issued by the Securitics and Exchange Commission of
Pakistan. The details of shares which have been pledged are as follows:

- D.GKhan Cement Company Limited: 530,000 (2013: Nil) shares.

- Engro Corporation Lunited: 50,000 (2013: Nif) shares.

- Fauji Fertilizer Company Limited: Nif (2013: 8,000) shares.

- Oil & Gas Development Company Limited: 65,000 (2013: 15,000) shares,
- Pakistan Oilfields Limited: 63,000 (2013: 33,000) shares.

- Pakistan Petroleum Limited: 90.000 (2043: 60,000) shares.

- Pakistan State Oil Company Limited: 30,000 (2013: Njl) shares.

- The Hub Power Company Limited: 170,000 (2013: 70,000) shares.

5.1.2  This represents advance for purchase of equity shares ot Engro Fertilizer Limited (500,000 shares at a strike price of Rs 28.25
per share) and Avanceon Limited (130,000 shares at a strike price of Rs 14.00 per share). The Fund has subscribed to the initial
public offering (IPO) ot these companies. As at December 31, 2013 these companies have alloted shares against the subscribed

amount.
52 Government securities - Market treasury bills
Face Value Balance as 2t December 31. 2013 Market value
Markat value asa
. Purchased Disposed of As ar . X asa ercentage
Issue date Tenor As atJuly 01, wmalured Canrying . Appreoation /| percentage of rotal
J during the December 31, Marker value | " R
2013 h during the value (dinvaution) | of wial et | market value
period N 2012 R
period assets of
imestiments.
Rupees
November 28. 2013 3 months - 25,000,000 - 25,000,000 24,669,214 24,656,825 (12.389) 343% 3.63%

5.2.1  Market treasury bill carry effective interest rate at 9.82% per anum,

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

2013 2013
Note Rupees
53 Unrealjsed appreciation on re-measurement of investruents
classified as financial asset at fair value through profit or loss - net
Market value of securities 679,165,339 708,390,910
Less: carrying value of securities 621,804,606 632,739,636
57,360,733 75,651,274
6 PAYARLE TO ABL ASSET MANAGEMENT COMPANY LIMITED
- MANAGEMENT COMPANY
Remuneration of Management Company 1,706,884 2,082,773
Sindh sales tax on remurneration of Management Company 6.1 590,772 363.546
Federal excise duty on remuneration of Management Company 6.2 1,985,422 189,384
Preliminary expenses and floatation costs 717,043 1,433,575
Sales load 13,709 83.427

5,013,800 4,152,705

6.1 The Provincial Government of Sindb has Jevied Sindh sales tax at the rate of 16% on the remuneration of the Management
Company through the Sindh Sales Tax on Services Act, 2011.
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6.2

7.1
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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 {3, 20{3. The Management Company is of the view that since the
remuneration js already subject to the provincial safes tax as explained ia note 6.1, further levy of FED may cesult 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 joinddy with other Asset Management Companies
together with thetr 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. In this respect, the SHC has
issued a stay order against the recovery of FED and the hearing of the petition is still pending.

Pending decision of the SHC, the Fund is not making payments for FED. However, the Fund, as a matter of abundant caution,
has made full provision in respect of FED effective June 13, 2013 aggregating 10 Rs 1.985 million, Had the provision not been
made the net asset value per unit of the Fund as at December 31. 2013 would have been higher by Re 0.0350 per unit,

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

2013 2013
Note Rupees

ACCRUED EXPENSES AND OTHER LIARILITIES

Auditors' remuneration 221,809 284,936
Rating fee 59,792 110,000
Brokerage and other charges 688,934 585,680
Provision for Workers' Welfare Fund 7.1 12,395,511 9,996,969
Other payables 344,389 530.522

13,710,435 1J,508.107

The Finance Act 2008 introduced an amendment to the Workers' Weifare Fund Ordinance, 1971 (WWF Ordinance). As a result
of this amendiment 1t may be construed that all Collective Investment Schemes / mutual funds (CISs) whose income exceeds
Rs. 0.5 million in a tax year, have been brought within the scope of the WWEF 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 connection,
a constitutional petition had been filed by certain CISs through their trustees in the Honorabfe High Court of Sindh (the Court),
challenging the applicabjlity of WWF (o the CISs, which is pending adjudication.

During the year ended June 30. 2011, a clarification was issued by the Ministry of Labor and Manpower (the Ministry) which
stated that mutual funds are not liable to contribute to WWF on the basis of their income, However, on December 14, 2010,
the Ministry filed its response against the constitutional petition requesting the Court to dismiss the pctition. According to
the fegal counsel who is handling the case there is a contradiction between the aforementioned clarification issued by the
Ministry and the response filed by the Ministry in the Court.

During the year ended June 30, 2012, the Honourable Labhore High Court (LHC) in a Constitutional Petition relating to the
amendments brought in the WWF Ordinance, 1971 through the Finance Act, 2006 and the Finance Act, 2008, had declared
the said amendments as valawful and unconstitutional. In March 2013, a larger beneh of the Honourabie Sindh High Court
(SHC) passed an order declaring that the amendments introduced in the WWF 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 WWF Ordinance (97 about applicability of WWF to the CISs
which is still pending before the Court. Without prejudice to the above. the Management Company, as a matter of abundant
caution, has decided to retain the provision for WWF amounting to Rs 12.396 million (incfuding Rs 2.399 million for the
current period) in this condensed interim tinancial information. Had the same not been made the net asset value per unit of
the Fund as at December 31, 2013 would have been higher by Re 0.2183 per unit.

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part I of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than ninety percent ot its accounting income for the year. as reduced
by capitaf gains, whether realised or unrealised, is distributed to the unit holders. The management intends to distribute atleast
90% of the Fund's net accounting income earned by the year end to the unit holders. Accordingly, no provision in respect of
taxation has been made in this condensed interim financial information.
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The Fund is also exempt from the provision of secion 113 (tninimum tax) under clause 11A of Part IV of the Second Schedule
to the Income Tax Ordinance, 2001.

9 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2013 and as at June 30, 2013.
10 EARNINGS PER UNIT (EPU)

Eamjngs per unit has not been disclosed as in the opinion of the management, the determination of the cumulative weighted
average number of outstanding ugits for caleulating EPU 1s not practicable.

11 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connectled persons / refated parties include ABL Assel Management Company Limited being the Management Company,
Allied Bank Limited, ABL Asset Management Company Limited - Stalf Provident Fund, Allicd Bank Limited - Employees
Superannuation (Pension) Fund, Allied Bank Limited - Staft Provident Fund, Cyan Limited, Cyan Limited - Employees
Provident Fund and CFA Association ol Pakistan being entities under common management and / or directorship, the Central
Depository Company of Pakistan limited being the Trustee of the Fund and the directors and officers of the Management
Company and Sindh Province Pension Fund being connected person.

Transactions with connected persons / related parties are in the normal course of business, at contracted rates and terms
determined in accordance with the market rates.

Remuneration to the Management Company is determined in accordance with the provisions of the NBFC Regulations and
the Trust Deed.

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

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

————— (Un-audited) ~——-——
For the half For the half

year ended year ended
December 31,  December 31,
2013 2012
Rupees

ABL Asset Management Company Limited - Management Company
Remuneration for the period 11,225,694 5.177.144
Sindh sales tax on remuneration of Management Company 2.083,473 828,256
Federal excise duty on remuneration of Management Company 1,796,038 -
Bonus of 705,965 units (2012: NIL units) 8,589,337 -
Allied Bank Limited
Profit on bank deposits 3,272,635 1,042,998
Cash distribution paid 53,270,000 -
Bank cliarges 30,125 13,208
Sindh Province Pension Fund*
Bonus of 2,318,724 units 28,211,456 -
Central Depository Company of Pakistan Limited - Trustee
Remuneration 748,380 369,395
Settlement charges 80.271 34,588
DIRECTORS OF THE MANAGEMENT COMPANY
Mr. Sheikh Mukhtar Ahmad
Issue of 1.019,195 units (2012: NIL units) 12,000,000 -

AABL Asset Management Sto’%k !tmd )

|, Ducevsrencienvdl A e e s
16 -



J 17|

Mr. Khawaja Muhammad Almas
Issue of 1,097,603 units (2012: NTU units)
Redemption of 1,097,603 units (2012: NTL units)

KEY MANAGEMENT PERSONNEL

Executives
Issue of NIL units (2012: 69,942 units)
Redemption of NIL units (2012: 25,532 units)

112 Amounts outstanding with connected persons / related parties as at the period end:

12

ABL Asset Management Company Limited - Management Company
Remuncration payable

Preliminary expenses and floatation costs payable

Federal excise duty payable on remuneration of Management Company
Sales load payable

Sindh sales tax payable on on remuneration of Management Company
Oustanding 2,318,381 units (June 30, 2013: 1,612,416 units)

Allied Bank Limited

Mark-up accrued on bank deposits

Bank balances held

Oustanding 10,000,000 units (June 36, 2013: 10,000,000 units)

Sindh Province Pension Fund
Outstanding 7,614,661 units (June 30, 2013: 5,295.937 units)

Central Depository Company of Pakistan Limited - Trustee
Remuncration payable
Security deposit receivable

DIRECTORS OF THE MANAGEMENT COMPANY

Mr. Sheikh Mukhtar Ahmad
Oustanding 1,019,195 waits (June 30, 2013: NIL wnits)

------ (Un~audited) ~—-—~-—

For the half  For the half
year ended year ended
December 31, December 31,
2013 2012

Rupees

19,994,479 -
19,711,188 -

- 781,445
- 299.520

(Un-audited) (Audited)

December 31, June 30,
2013 2013

Rupees

1,706,884 2,082,773
717,013 1,433,575

1,985,422 189,384
13,709 83,427
590,772 363,546

29386394 25,756,564

589,521 602.878
56,367,073 84,083,493
126,754,000 159,739,000

96,518,874 84,602,594

115.290 140,350
100,000 100,000
12,918,704 -

* Prior period comparative has not been presented as the entity did not classify as a related party / cornected person as at

December 31, 2012,

DATE FOR AUTHORISATION FOR ISSUE

This condensed interim financial information was anthorised for issue by the Board of Directors of the Management Company

on February 7, 2014,

5“,’“.’.‘_:...‘?.’4_._
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13 GENERAL
13.1  Figures have been rounded off to the nearest rupee.

13.2  Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better presentation. No
significant reclassifications have been made during the current period.

For ABL Asset Management Company Limijted
(Management Company)

}o;ﬂ% \

FAR{D AHMED KHAN KHAWAJA MUHAMMAD ALMAS
CEO DIRECTOR
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AABL Asset Management

Discover the potential
RATED AM2 (JCR-VIS)
(A wholly owned subsidiary of Allied Bank Ltd.)

For details:
Visit www.ablamc.com
Or Call 0800 22526 Or visit any Allied Bank Branch

Follow us on;

nABLAssetManagement ablamcl

Address: 11-B, Lalazar, M.T Khan Road, Karachi.
Phone: Toll-Free Helpline 0800-ABL -AM(225-26) UAN: 021-111-225-262
Fax: 021-99207409, 021-99207407



	TITLE_Page_2
	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17
	18
	19
	TITLE_Page_7

