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ABL CASH FUND
REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Cash Fund 
(ABL-CF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Cash Fund for the half 
year ended December 31, 2017.

ECONOMIC PERFORMANCE REVIEW

Pakistan’s most economic indicators remained steady during the period despite challenges on external front. Similarly, 
despite a slight uptrend in December CPI, average CPI for 1HFY18 remained 3.75%YoY as compared to 3.88%YoY during 
SPLY. December CPI has raised expectations of inflation going forward because of rising international oil prices. This will 
consequently put pressure on SBP to revise up the policy rate from all-time low level of 5.75% prevalent during the period. 
Furthermore, Standard & Poor's has maintained Pakistan’s long-term credit rating ‘B’ during the period but lowered its 
expectation on external and fiscal front. 

On the flip side, country’s external position continued to remain fragile as Current Account Deficit (CAD) during 5MFY18 
was up by a whopping 247%YoY to USD6,430 million as compared to USD2,601 million during 5MFY17. The sharp increase 
in CAD was caused by +40.3%YoY increase in trade deficit owing to rising imports (+23.4% YoY) and higher services deficit 
(+12.3%YoY) while slight support came from workers’ remittances (+1.9% YoY). Similarly, foreign exchange reserves 
remained under pressure standing at 2.8 months of import cover in spite of USD2.5 billion financing arranged through 
issuance of Eurobond/Sukuk during the period. Resultantly, PKR depreciated 5.2% against USD to 110.3 during the period.

On fiscal front, FBR provisionally collected taxes worth PKR1,722 billion during 6MFY17 compared to PKR1,466 billion in 
SPLY showing a healthy growth of (+17.46%YoY), though falling short of the target by PKR50 billion. 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, increasing international oil prices, strong imports, flattish remittances and external debt servicing are key 
risks to the economy. However, government is focusing on ‘Export Package’ to give some breather to the balance of 
payment as exports have seen an increase of 12.02% YoY in 5MFY18. Besides, improvement in GDP growth remains on 
track where it is expected to grow by 5.8%YoY in FY18 from 5.3% in FY17 led by 1) recovery in agriculture sector on the back 
of improved crop yield assessment, further supported by increase in agricultural loans target to PKR1 trillion for FY18 from 
PKR700 billion in FY17, 2) robust growth in manufacturing activity (LSM growth: 9.64%YoY in 4MFY18) driven by growing 
consumerism and incomes, 3) growing construction activity attributable to both infrastructure development and private 
housing, and 4) spillover effects of these on services sector.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open end mutual fund industry posted a decline of 6.2% during 1HFY18 (from 
PKR 662 billion to PKR 621 billion), mainly on account of political uncertainty and economic concerns. Equity funds 
including Conventional and Islamic equity witnessed a substantial decline of 15.5% and 20% in AUM to close the period at 
PKR132.5 billion and PKR104 billion, respectively. On the flip side, the fixed income category (comprising of Income, 
Aggressive Income and Money Market funds) registered a decent growth of 17% in 1HFY18 to close at PKR177 billion in 
December 2017 compared to PKR151 billion in June 2017. Similarly, Islamic Income Category also posted a growth of 6% in 
AUMs to end the period at PKR46 billion.

FUND PERFORMANCE 

During the period under review, ABL Cash Fund ranked in the top quartile and posted a competitive return of 5.34% 
compared to benchmark performance of 5.22%, thus showing an outperformance of 12 bps. The return can be attributed 
towards stable income from TDRs and Daily Product Accounts (DPAs).
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AUDITORS

M/s. A.F. Fergusons & Co. (Chartered Accountants), have been appointed as auditors for the year ending June 30, 2018 for 
ABL Cash Fund (ABL-CF).

FUND STABILITY RATING 

JCR-VIS Credit Rating Company LTD. (JCR-VIS) on January 16, 2018 has reaffirmed the Fund Stability of ABL Cash Fund 
at ‘AA (f)’ (double A (f)).

MANAGEMENT QUALITY RATING

On December 29, 2017, JCR-VIS Credit Rating Company Limited has reaffirmed the Management Quality Rating of ABL 
Asset Management Limited (ABL AMC) at ‘AM Two Plus Plus’ (AM2++). Outlook on the assigned rating is ‘Stable’.

During the period, SBP maintained the discount rate at 6.25% owing to stable macros and inflation. Money market 
instruments traded near policy rate of 5.75% owing to SBP’s frequent intervention via open market operations (42 times 
Injection and 5 times Mop Up). During the period, SBP injected heavy amounts in order to stabilize money market, highest 
OMO was recorded at PKR 1,810 billion while the last injection was reported at PKR 1,626 billion. During the month of 
December, seasonal hike in deposit rates was witnessed; the fund utilized this opportunity and booked placements at 
lucrative rates. Taking the advantage of high deposit rates compared to short term government securities, the fund’s 
allocation shifted towards TDRs and DPAs. At the end of the period, we maintained almost 100% exposure in bank deposits 
(80.5% as cash at bank, 18.3% as TDRs). WAM of the portfolio stood at 9.69 days compared to 7.14 days in June 2017. During 
the period under review, ABL Cash Fund’s AUMs increased by an impressive 77.15% to PKR 13,423.4 million compared to 
PKR 7,577.4 million in June 2017.

FUTURE OUTLOOK

Going ahead, we can witness slight upwards pressure on interest rates in response to the recent upward reversal in 
commodity prices (mainly international crude oil prices) coupled with exchange rate devaluation may result in inflationary 
pressures. Headline inflation for 1HFY18 averaged at 3.75% compared to 3.88% during 1HFY17. During the year Central 
Bank has continued to scrap all PIBs auctions primarily due to lack of market interest in longer tenor instruments. 

On the flip side, country’s external position continued to remain fragile as Current Account Deficit (CAD) during 5MFY18 
was up by a whopping 247%YoY to USD6,430 million as compared to USD2,601 million during 5MFY17. The sharp increase 
in CAD was caused by +40.3%YoY increase in trade deficit owing to rising imports (+23.4% YoY) and higher services deficit 
(+12.3%YoY) while slight support came from workers’ remittances (+1.9% YoY). Similarly, foreign exchange reserves 
remained under pressure standing at 2.8 months of import cover in spite of USD2.5 billion financing arranged through 
issuance of Eurobond/Sukuk during the period. Resultantly, PKR depreciated 5.2% against USD to 110.3 during the period.

Our strategy will be to maintain low portfolio duration by investing in shorter T-Bills against upcoming TDR maturities as 
we anticipate upwards movement in secondary market yields owing to inflationary pressures in the coming months. In the 
short run, placements with banks at attractive rates are likely to boost returns. 

ACKNOWLEDGEMENT

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

Lahore, February 19, 2018 Alee Khalid Ghaznavi
Chief Executive Officer
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2017
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(Un-Audited) (Audited)

Note

December 31,  June 30, 
2017 2017

---------------- Rupees in '000 ----------------
ASSETS   
   
Balances with banks 4  10,886,983   6,664,195 
Investments 5  2,475,000   997,308 
Profit receivable   161,892   40,880 
Security deposit and other receivables   406   100 
Prepayments    441   -   
Total assets   13,524,722   7,702,483 
   
LIABILITIES   
   
Payable to ABL Asset Management Company Limited - Management Company 6  79,521   70,514 
Payable to the Central Depository Company of Pakistan Limited - Trustee   972   489 
Payable to the Securities and Exchange Commission of Pakistan   4,859   3,634 
Dividend payable   -     2 
Accrued expenses and other liabilities 7  10,342   49,939 
Payable against redemption of units   5,629   500 
Total liabilities   101,323   125,078 
   
NET ASSETS   13,423,399   7,577,405 
   
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)   13,423,399   7,577,405 
   
CONTINGENCIES AND COMMITMENTS 8  
   ------ Number of units ------
   
NUMBER OF UNITS IN ISSUE   1,300,365,221   749,592,272 

  -------------(Rupees)-------------

NET ASSET VALUE PER UNIT   10.3228   10.1087 
   
FACE VALUE PER UNIT   10.0000   10.0000 
   
   
The annexed notes 1 to15 form an integral part of this condensed interim financial information.   

For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

SAQIB MATIN
CHIEF FINANCIAL OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2017
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INCOME     
Gain / (loss) on sale of Government securities - net  456   (83)  512   (62)
Income from Government securities  67,014   24,545   39,508   19,970 
Income from term deposit receipts  61,120   2,493   39,773   2,493 
Income from commercial paper  2,691   -     771   -   
Income from letters of placement  788   2,896   -     2,880 
Profit on balances with banks - savings accounts   283,933   97,765   145,176   45,088 
Total income  416,002   127,616   225,740   70,369 
     
EXPENSES     
Remuneration of ABL Asset Management Company Limited -     
   Management Company 6.1 48,604   18,746   26,361   10,810 
Punjab / Sindh Sales Tax on remuneration of Management Company 6.2 7,662   2,437   4,218   1,382 
Accounting and operational charges  6.4 6,477   1,870   3,513   1,078 
Remuneration of Central Depository Company of Pakistan Limited - Trustee  5,010   1,784   2,675   1,000 
Sindh Sales Tax on remuneration of Trustee  651   232   348   129 
Annual fee to the Securities and Exchange Commission of Pakistan  4,859   1,406   2,636   811 
Brokerage and securities transaction costs  15   108   11   85 
Bank charges  161   93   53   49 
Auditors' remuneration  271   280   160   172 
Legal and professional charges  73   -     73   -   
Printing charges  101   141   51   91 
Listing fee  21   29   14   15 
Annual rating fee  115   117   58   60 
Total expenses  74,020   27,243   40,171   15,682 
     
Net income for the period before element of income / (loss)     
and capital gains / (losses) included in prices of units issued     
less those in units redeemed - net   341,982   100,373   185,569   54,687 
     
Element of income / (loss) and capital gains / (losses) included in     
prices of units issued less those in units redeemed - net 3.2  -    44,967   -     35,341 
     
Net income for the period before taxation  341,982   145,340   185,569   90,028 
     
Taxation 9  -    -     -    
     
Net income for the period after taxation  341,982  145,340  185,569  90,028 
     
Other comprehensive income for the period   -    -     -     -   
     
Total comprehensive income for the period  341,982  145,340   185,569   90,028 
     
Earnings per unit 10    
     
Allocation of net income for the period:     
Net income for the period after taxation   341,982  145,340  185,569  90,028 
Income already paid on units redeemed  (124,747)  -     (81,188)  -   
  217,235  145,340  104,381  90,028 
Accounting income available for distribution:     
-Relating to capital gains  456   512  
-Excluding capital gains  216,779   103,869  
  217,235    104,381  
The annexed notes 1 to15 form an integral part of this condensed interim financial information.     

------------------------ Rupees in '000 -------------------------

For the Half
year ended
December

31, 2017
Note

For the Half
year ended
December

31, 2016

For the
Quarter ended

December
31, 2017

For the
Quarter ended

December
31, 2016

For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

SAQIB MATIN
CHIEF FINANCIAL OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2017
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For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

SAQIB MATIN
CHIEF FINANCIAL OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR

Net assets at beginning of the period (audited) 7,496,031  81,374   -   7,577,405  2,596,376  6,537   -   2,602,913 

Issue of 2,015,845,205 units (December 31, 2016: 655,921,717 units)        
- Capital value (at net asset value per unit at the beginning of the period) 20,294,820    20,294,820     
- Element of income 253,786   -    -   253,786     
Total proceeds on issuance of units 20,548,606   -    -   20,548,606  6,576,009  114,584   -   6,690,593 
        
Redemption of 1,465,072,255 units (December 31, 2016: 387,516,890 units)        
- Capital value (at net asset value per unit at the beginning of the period) 14,734,608   -     -  14,734,608     
-  Element of loss 119,235  124,747   -   243,982     
Total payments on redemption of units 14,853,843  124,747   -   14,978,590  3,885,090  69,617   -   3,954,707 
        
Element of income / (loss) and capital gains / (losses) included in prices         
of units issued less those in units redeemed - net  -    -    -    -    -   (44,967)  -   44,967 
        
Income already paid on units redeemed        
Total comprehensive income for the period  -   341,982   -   341,982   -   145,340   -   145,340 
Distribution during the period  -   (66,004)  -   (66,004)  -    -    -    -  
Net income for the period less distribution  -   275,978   -   275,978   -   145,340   -   145,340 
        
Net assets at end of the period (un-audited) 13,190,794  232,605   -   13,423,399  5,287,295  151,877   -   5,439,172 
        
Undistributed income brought forward        
 - Realised income  81,374     6,450   
 - Unrealised income   -      87   
  81,374     6,537   
Accounting income available for distribution        
- Relating to capital gains  456       
- Excluding capital gains  216,779       
  217,235       
Net profit for the period after taxation      145,340   
Distribution during the period  (66,004)     -    
Undistributed income carried forward  232,605     151,877   
        
Undistributed income carried forward        
 - Realised income  232,605     151,877   
 - Unrealised income   -       -    
  232,605     151,877   
    (Rupees)    (Rupees)

Net assets value per unit at beginning of the period     10.1087      10.0256 

Net assets value per unit at end of the period     10.3228      10.3008 
        
The annexed notes 1 to 15 form an integral part of this condensed interim financial information.    

------------- Rupees in '000 -------------------------- Rupees in '000 -------------

For the half year ended December 31,
2017

For the half year ended December 31,
2016

Capital
Value

Undistributed
income

Unrealised
appreciation /
(diminution) 
'available for

sale' investments

Total Capital
Value

Undistributed
income

Unrealised
appreciation /
(diminution) 
'available for

sale' investments

Total
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ABL CASH FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2017

------------- Rupees in '000 -------------
CASH FLOWS FROM OPERATING ACTIVITIES   
   
Net income for the period before taxation    341,982  145,340 
   
Adjustments:   
Income from term deposit receipts   (61,120) (2,493)
Income from letters of placement   (788) (2,896)
Profit on balances with bank - savings accounts    (283,933) (97,765)
Element of Income and capital gains included in prices   
of units issued less those in units redeemed - net   -  (44,967)
   (345,841)  (148,121)
Increase in assets     
Security deposit and other receivables   (306)  -  
Prepayments    (441) (214)
   (747) (214)
Increase / (decrease) in liabilities   
Payable to ABL Asset Management Company Limited - Management Company   9,007  3,606 
Payable to the Central Depository Company of Pakistan Limited - Trustee   483  48 
Payable to the Securities and Exchange Commission of Pakistan   1,225  (2,283)
Accrued expenses and other liabilities   (39,597) (9,585)
   (28,882) (8,214)
   
Profit received on term deposit receipt   40,023   -  
Profit received on letters of placement    6,233  70 
Profit received on balances with banks - saving accounts    178,573  79,844 
Net amount received on purchase and sale of investments    97,308  531,630 
   
Net cash flows generated from operating activities   288,649   600,335 
   
   
CASH FLOWS FROM FINANCING ACTIVITIES   
   
Cash dividend paid   (66,006)  -  
Amount received on issuance of units   20,548,606  6,690,593 
Amount paid on redemption of units    (14,973,461) (3,943,733)
Net cash flows generated from financing activities   5,509,139  2,746,860 
   
Net increase in cash and cash equivalents during the period   5,797,788  3,347,195 
Cash and cash equivalents at the beginning of the period   7,564,195  2,289,749 
   
Cash and cash equivalents at the end of the period 4.2  13,361,983  5,636,944 
   
   
The annexed notes 1 to15 form an integral part of this condensed interim financial information.   

For the Half
year ended
December

31, 2017

Note

For the Half
year ended
December

31, 2016

For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

SAQIB MATIN
CHIEF FINANCIAL OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR



1 LEGAL STATUS AND NATURE OF BUSINESS
    
1.1 ABL Cash Fund (the Fund) was established under a Trust Deed executed on September 25, 2009 between ABL Asset 

Management Company Limited (ABL AMCL) as the Management Company and the Central Depository Company 
of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed in accordance with the Non-Banking 
Finance Companies and the Notified Entities Regulations, 2008 (NBFC Regulations). The Fund commenced its 
operations on July 31, 2010.

 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 07, 2016. The  registered office of the 
Management Company is located at Plot No. 14, Main Boulevard, DHA Phase 6, Lahore.

  
1.2 The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange Limited in Pakistan. The units 

of the Fund are offered to the public for subscription on a continuous basis. The units are transferable and 
redeemable by surrendering them to the Fund.

 
 The Fund has been categorized as an open-end money market scheme as per the criteria laid down by the SECP for 

categorisation of Collective Investment Schemes (CIS).    

 The objective of the Fund is to earn consistent returns with a high level of liquidity through a blend of money 
market and sovereign debt instruments. The Fund, in line with its investment objectives, invests primarily in 
market treasury bills, other government securities and cash and near cash instruments.   
    

1.3 JCR-VIS Credit Rating Company Limited has assigned management quality rating of AM2++ (stable outlook) to the 
Management Company as at December 29, 2017 and fund stability rating of AA(f) to the Fund as at January 16, 
2018.

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

trustee of the Fund.

2 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 requirements of the Trust Deed, the NBFC Rules, the 
NBFC Regulations 2008 and the directives issued by the SECP. Wherever the requirements of the Trust Deed, the 
NBFC Rules, the NBFC Regulations 2008 or the directives issued by the SECP differ with the requirements of the 
IFRSs, the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations 2008 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  the  International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim 
financial information does not include all the information and disclosures required in a full set of financial 
statements and should be read in conjunction with the annual published audited financial statements of the Fund 
for the year ended June 30, 2017.    
    

ABL CASH FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2017

Page 11

This condensed interim financial information is unaudited. However, a limited scope review has been performed 
by the statutory auditors in accordance with the requirements of the Code of Corporate Governance. In compliance 
with Schedule V of the NBFC Regulations, the directors of the Management Company declare that this condensed 
interim financial information give a true and fair view of the state of affairs of the Fund as at December 31, 2017. 
 

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

3.1 The accounting policies adopted and the methods of computation of balances used in the preparation of this 
condensed interim financial information are the same as those applied in the preparation of the annual financial 
statements of the Fund for the year ended June 30, 2017 except for the change in accounting policy as explained in 
note 3.2.    
 

3.2 The Securities and Exchange Commission of Pakistan through its SRO 756(I)/2017 dated August 3, 2017 has made 
certain amendments in the NBFC Regulations. The notification includes a definition and explanation relating to 
"element of income" and excludes the element of income from the determination of "accounting income" as 
described in regulation 63 (amount distributable to unit holders) of the NBFC Regulations. As per the notification, 
element of income represents the difference between net assets value per unit on the issuance or redemption date, 
as the case may be, and the net assets value per unit at the beginning of the relevant accounting period. Further, the 
revised regulations also specify that element of income is a transaction of capital nature and the receipt and 
payment of element of income shall be taken to unit holders' fund. However, to maintain the same ex-dividend net 
asset value of all units outstanding on the accounting date, net element of income contributed on issue of units lying 
in unit holders fund will be refunded on units in the same proportion as dividend bears to accounting income 
available for distribution. Furthermore, the revised regulations also require certain additional disclosures with 
respect to 'Income Statement' and 'Statement of Movement in Unit Holders' Fund', whereas disclosures with respect 
to 'Distribution statement has been deleted in the revised regulations.

 
 Previously, an equalisation account called the 'element of income / (loss) and capital gains / (losses) included in 

prices of units issued less those in units redeemed' was created, in order to prevent the dilution of per unit income 
and distribution of income already paid out on redemption. The net element of income / (loss) and capital gains / 
(losses) relating to units issued and redeemed during the accounting period which pertained to unrealised 
appreciation / (diminution) held in the Unit Holder's Fund was recorded in a separate account and any amount 
remaining in this reserve account at the end of the accounting period (whether gain or loss) was included in the 
amount available for distribution to the unitholders. The remaining portion of the net element of income / (loss) 
and capital gains / (losses) relating to units issued and redeemed during an accounting period was recognised in 
the Income Statement.

 
 As required by IAS 8: 'Accounting Policies, Changes in Accounting Estimates and Errors', a change in accounting 

policy requires retrospective application as if that policy had always been applied. However, the Management 
Company has applied the above changes in accounting policy, including the additional disclosures requirements in 
the 'Income Statement' and 'Statement of Movement in Unit Holders' Fund', prospectively from July 1, 2017 based 
on the clarification issued by SECP. Accordingly, corresponding figures have not been restated. The ‘Distribution 
Statement’ for the comparative period has not been presented as it has been deleted as a result of the amendments 
made in the NBFC Regulations the through aforementioned SRO issued by the SECP. 

   
 Had the element of income been recognised as per the previous accounting policy, the income of the Fund would 

have been higher Rs 9.804 million. However, the change in accounting policy does not have any impact on the 'Cash 
flow Statement', the 'net assets attributable to the unit holders' and 'net asset value per unit' as shown in the 
'Statement of Assets and Liabilities' and 'Statement of Movement in Unit Holders' Fund'. The change has resulted 
in inclusion of certain additional disclosures / new presentation requirements in the 'Income Statement' and 
'Statement of Movement in Unit Holders' Fund which have been incorporated in these statements.  

3.3 The preparation of the condensed interim financial information in conformity with approved accounting standards 
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the 
application of policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and 
judgments are continually evaluated and are based on historical experience and other factors, including reasonable 
expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the 
period of revision. In preparing the condensed interim financial information, the significant judgments made by 
management in applying the Fund’s accounting policies and the key sources of estimation and uncertainty were the 
same as those applied to the financial statements as at and for the year ended June 30, 2017. The Fund’s financial 
risk management objectives and policies are consistent with those disclosed in the financial statements as at and for 
the year ended June 30, 2017.

 
3.4 Amendments to published approved accounting standards that are effective in the current period
 
 There are certain amendments to the approved accounting standards that are mandatory for the Fund's annual 

accounting period beginning on July 1, 2017. However, these do not have any significant impact on the Fund's 
operations and, therefore, have not been detailed in this condensed interim financial information.

 
3.5 Standards, interpretations and amendments to published approved accounting standards that are not yet 

effective
  
 During the current period the SECP has adopted IFRS 9: 'Financial Instruments' and IFRS 15: 'Revenue from 

Customers', which are applicable with effect from July 1, 2018. The management is currently assessing the impacts 
of these standards on the Fund's future financial statements. There are certain other new standards, interpretations 
and amendments to the approved accounting standards that are mandatory for the Fund's annual accounting 
periods beginning on or after July 1, 2018. However, these are not expected to have any significant impacts on the 
Fund's operations and are, therefore, not detailed in this condensed interim financial information.  
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This condensed interim financial information is unaudited. However, a limited scope review has been performed 
by the statutory auditors in accordance with the requirements of the Code of Corporate Governance. In compliance 
with Schedule V of the NBFC Regulations, the directors of the Management Company declare that this condensed 
interim financial information give a true and fair view of the state of affairs of the Fund as at December 31, 2017. 
 

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

3.1 The accounting policies adopted and the methods of computation of balances used in the preparation of this 
condensed interim financial information are the same as those applied in the preparation of the annual financial 
statements of the Fund for the year ended June 30, 2017 except for the change in accounting policy as explained in 
note 3.2.    
 

3.2 The Securities and Exchange Commission of Pakistan through its SRO 756(I)/2017 dated August 3, 2017 has made 
certain amendments in the NBFC Regulations. The notification includes a definition and explanation relating to 
"element of income" and excludes the element of income from the determination of "accounting income" as 
described in regulation 63 (amount distributable to unit holders) of the NBFC Regulations. As per the notification, 
element of income represents the difference between net assets value per unit on the issuance or redemption date, 
as the case may be, and the net assets value per unit at the beginning of the relevant accounting period. Further, the 
revised regulations also specify that element of income is a transaction of capital nature and the receipt and 
payment of element of income shall be taken to unit holders' fund. However, to maintain the same ex-dividend net 
asset value of all units outstanding on the accounting date, net element of income contributed on issue of units lying 
in unit holders fund will be refunded on units in the same proportion as dividend bears to accounting income 
available for distribution. Furthermore, the revised regulations also require certain additional disclosures with 
respect to 'Income Statement' and 'Statement of Movement in Unit Holders' Fund', whereas disclosures with respect 
to 'Distribution statement has been deleted in the revised regulations.

 
 Previously, an equalisation account called the 'element of income / (loss) and capital gains / (losses) included in 

prices of units issued less those in units redeemed' was created, in order to prevent the dilution of per unit income 
and distribution of income already paid out on redemption. The net element of income / (loss) and capital gains / 
(losses) relating to units issued and redeemed during the accounting period which pertained to unrealised 
appreciation / (diminution) held in the Unit Holder's Fund was recorded in a separate account and any amount 
remaining in this reserve account at the end of the accounting period (whether gain or loss) was included in the 
amount available for distribution to the unitholders. The remaining portion of the net element of income / (loss) 
and capital gains / (losses) relating to units issued and redeemed during an accounting period was recognised in 
the Income Statement.

 
 As required by IAS 8: 'Accounting Policies, Changes in Accounting Estimates and Errors', a change in accounting 

policy requires retrospective application as if that policy had always been applied. However, the Management 
Company has applied the above changes in accounting policy, including the additional disclosures requirements in 
the 'Income Statement' and 'Statement of Movement in Unit Holders' Fund', prospectively from July 1, 2017 based 
on the clarification issued by SECP. Accordingly, corresponding figures have not been restated. The ‘Distribution 
Statement’ for the comparative period has not been presented as it has been deleted as a result of the amendments 
made in the NBFC Regulations the through aforementioned SRO issued by the SECP. 

   
 Had the element of income been recognised as per the previous accounting policy, the income of the Fund would 

have been higher Rs 9.804 million. However, the change in accounting policy does not have any impact on the 'Cash 
flow Statement', the 'net assets attributable to the unit holders' and 'net asset value per unit' as shown in the 
'Statement of Assets and Liabilities' and 'Statement of Movement in Unit Holders' Fund'. The change has resulted 
in inclusion of certain additional disclosures / new presentation requirements in the 'Income Statement' and 
'Statement of Movement in Unit Holders' Fund which have been incorporated in these statements.  

3.3 The preparation of the condensed interim financial information in conformity with approved accounting standards 
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the 
application of policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and 
judgments are continually evaluated and are based on historical experience and other factors, including reasonable 
expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the 
period of revision. In preparing the condensed interim financial information, the significant judgments made by 
management in applying the Fund’s accounting policies and the key sources of estimation and uncertainty were the 
same as those applied to the financial statements as at and for the year ended June 30, 2017. The Fund’s financial 
risk management objectives and policies are consistent with those disclosed in the financial statements as at and for 
the year ended June 30, 2017.

 
3.4 Amendments to published approved accounting standards that are effective in the current period
 
 There are certain amendments to the approved accounting standards that are mandatory for the Fund's annual 

accounting period beginning on July 1, 2017. However, these do not have any significant impact on the Fund's 
operations and, therefore, have not been detailed in this condensed interim financial information.

 
3.5 Standards, interpretations and amendments to published approved accounting standards that are not yet 

effective
  
 During the current period the SECP has adopted IFRS 9: 'Financial Instruments' and IFRS 15: 'Revenue from 

Customers', which are applicable with effect from July 1, 2018. The management is currently assessing the impacts 
of these standards on the Fund's future financial statements. There are certain other new standards, interpretations 
and amendments to the approved accounting standards that are mandatory for the Fund's annual accounting 
periods beginning on or after July 1, 2018. However, these are not expected to have any significant impacts on the 
Fund's operations and are, therefore, not detailed in this condensed interim financial information.  
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This condensed interim financial information is unaudited. However, a limited scope review has been performed 
by the statutory auditors in accordance with the requirements of the Code of Corporate Governance. In compliance 
with Schedule V of the NBFC Regulations, the directors of the Management Company declare that this condensed 
interim financial information give a true and fair view of the state of affairs of the Fund as at December 31, 2017. 
 

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

3.1 The accounting policies adopted and the methods of computation of balances used in the preparation of this 
condensed interim financial information are the same as those applied in the preparation of the annual financial 
statements of the Fund for the year ended June 30, 2017 except for the change in accounting policy as explained in 
note 3.2.    
 

3.2 The Securities and Exchange Commission of Pakistan through its SRO 756(I)/2017 dated August 3, 2017 has made 
certain amendments in the NBFC Regulations. The notification includes a definition and explanation relating to 
"element of income" and excludes the element of income from the determination of "accounting income" as 
described in regulation 63 (amount distributable to unit holders) of the NBFC Regulations. As per the notification, 
element of income represents the difference between net assets value per unit on the issuance or redemption date, 
as the case may be, and the net assets value per unit at the beginning of the relevant accounting period. Further, the 
revised regulations also specify that element of income is a transaction of capital nature and the receipt and 
payment of element of income shall be taken to unit holders' fund. However, to maintain the same ex-dividend net 
asset value of all units outstanding on the accounting date, net element of income contributed on issue of units lying 
in unit holders fund will be refunded on units in the same proportion as dividend bears to accounting income 
available for distribution. Furthermore, the revised regulations also require certain additional disclosures with 
respect to 'Income Statement' and 'Statement of Movement in Unit Holders' Fund', whereas disclosures with respect 
to 'Distribution statement has been deleted in the revised regulations.

 
 Previously, an equalisation account called the 'element of income / (loss) and capital gains / (losses) included in 

prices of units issued less those in units redeemed' was created, in order to prevent the dilution of per unit income 
and distribution of income already paid out on redemption. The net element of income / (loss) and capital gains / 
(losses) relating to units issued and redeemed during the accounting period which pertained to unrealised 
appreciation / (diminution) held in the Unit Holder's Fund was recorded in a separate account and any amount 
remaining in this reserve account at the end of the accounting period (whether gain or loss) was included in the 
amount available for distribution to the unitholders. The remaining portion of the net element of income / (loss) 
and capital gains / (losses) relating to units issued and redeemed during an accounting period was recognised in 
the Income Statement.

 
 As required by IAS 8: 'Accounting Policies, Changes in Accounting Estimates and Errors', a change in accounting 

policy requires retrospective application as if that policy had always been applied. However, the Management 
Company has applied the above changes in accounting policy, including the additional disclosures requirements in 
the 'Income Statement' and 'Statement of Movement in Unit Holders' Fund', prospectively from July 1, 2017 based 
on the clarification issued by SECP. Accordingly, corresponding figures have not been restated. The ‘Distribution 
Statement’ for the comparative period has not been presented as it has been deleted as a result of the amendments 
made in the NBFC Regulations the through aforementioned SRO issued by the SECP. 

   
 Had the element of income been recognised as per the previous accounting policy, the income of the Fund would 

have been higher Rs 9.804 million. However, the change in accounting policy does not have any impact on the 'Cash 
flow Statement', the 'net assets attributable to the unit holders' and 'net asset value per unit' as shown in the 
'Statement of Assets and Liabilities' and 'Statement of Movement in Unit Holders' Fund'. The change has resulted 
in inclusion of certain additional disclosures / new presentation requirements in the 'Income Statement' and 
'Statement of Movement in Unit Holders' Fund which have been incorporated in these statements.  

4 BALANCES WITH BANKS   
    
 Current accounts   54   383 
 Savings accounts 4.1   10,886,929   6,663,812 
    10,886,983   6,664,195 

4.1 These savings accounts carry mark-up at rates ranging between 3.75% to 6.70% (June 30, 2017: 3.75% to 6.75%) per 
annum. Savings accounts include a balance of Rs. 2481.345 million (June 30, 2017: Rs. 1,766.812 million) maintained 
with Allied Bank Limited, a related party which carries markup at the rate of 6.2% (June 30, 2017: 6.70%) per annum. 

4.2 Cash and cash equivalents   
    
 Balances with banks   10,886,983   4,336,944 
 Letters of placement   -     550,000 
 Term deposit receipt   2,475,000   750,000 
    13,361,983   5,636,944 

(Unaudited)
December 31,

2017
Note

(Audited)
June 30,

2017
------------- Rupees in '000 -------------

(Unaudited)
December 31,

2017

(Unaudited)
December 31,

2016
------------- Rupees in '000 -------------

3.3 The preparation of the condensed interim financial information in conformity with approved accounting standards 
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the 
application of policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and 
judgments are continually evaluated and are based on historical experience and other factors, including reasonable 
expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the 
period of revision. In preparing the condensed interim financial information, the significant judgments made by 
management in applying the Fund’s accounting policies and the key sources of estimation and uncertainty were the 
same as those applied to the financial statements as at and for the year ended June 30, 2017. The Fund’s financial 
risk management objectives and policies are consistent with those disclosed in the financial statements as at and for 
the year ended June 30, 2017.

 
3.4 Amendments to published approved accounting standards that are effective in the current period
 
 There are certain amendments to the approved accounting standards that are mandatory for the Fund's annual 

accounting period beginning on July 1, 2017. However, these do not have any significant impact on the Fund's 
operations and, therefore, have not been detailed in this condensed interim financial information.

 
3.5 Standards, interpretations and amendments to published approved accounting standards that are not yet 

effective
  
 During the current period the SECP has adopted IFRS 9: 'Financial Instruments' and IFRS 15: 'Revenue from 

Customers', which are applicable with effect from July 1, 2018. The management is currently assessing the impacts 
of these standards on the Fund's future financial statements. There are certain other new standards, interpretations 
and amendments to the approved accounting standards that are mandatory for the Fund's annual accounting 
periods beginning on or after July 1, 2018. However, these are not expected to have any significant impacts on the 
Fund's operations and are, therefore, not detailed in this condensed interim financial information.  
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5.1  Market Treasury Bills

5 INVESTMENTS    
    
 Financial assets at fair value through profit or loss - held for trading   
    
 Government securities   
 - Market Treasury Bills 5.1   -     -   
    
 Loans and receivables 5.2   2,475,000   997,308 
    2,475,000   997,308 

(Unaudited)
December 31,

2017
Note

(Audited)
June 30,

2017
------------- Rupees in '000 -------------

5.2  Loans and receivables   
    
 Letters of placement   -     400,000 
 Term deposit receipts 5.2.1  2,475,000   500,000 
 Commercial paper   -     97,308 
    2,475,000   997,308 
    
5.2.1 These carry mark-up at rates ranging between 6.25% to 6.5% (June 30, 2017: 6.5%) per annum and maturities 

ranging between January 08, 2018 to February 28, 2018.

(Unaudited)
December 31,

2017
Note

(Audited)
June 30,

2017
------------- Rupees in '000 -------------

3 Months -                54,900,000 54,900,000 -                -                -                -                  -             -             
6 Months -                1,000,000 1,000,000 -                -                -                -                  -             -             

-         5 5 ,9 0 0 ,0 0 0 5 5 ,9 0 0 ,0 0 0 -         -         -         -           

Tota l -  June  3 0 ,  2 0 17 -            -            -             

Ma rke t 
va lue          
a s a            

pe rc e nt
a ge         

of tota l 
investment

Te nor

Fa c e  Va lue Balance as at December 31, 2017 Ma rke t 
va lue  a s 

a  
pe rc e nt
a ge  of 

ne t 
a sse ts

As a t 
July 0 1,  

2 0 17

Purc ha se d 
during the  

pe riod

Dispose d /  
ma ture d 

during the  
pe riod

As a t 
De c e mb

e r 3 1,  
2 0 17

Ca rrying 
va lue

Ma rke t 
va lue

Appre c ia
tion /  

(diminuti
on)

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - (Rupe e s in '0 0 0 )- - - - - - - - - - - - - - - -- - - - - - - - - - (%)- - - - - - - - - - -

Total -  December 31, 2017
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6 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED -   
 MANAGEMENT COMPANY   
    
 Remuneration of Management Company 6.1  8,362   3,851 
 Punjab / Sindh sales tax on remuneration of Management Company 6.2  9,784   9,059 
 Federal excise duty on remuneration of Management Company 6.3  54,898   54,898 
 Accounting and operational charges  6.4  6,477   2,706 
    79,521   70,514 

(Unaudited)
December 31,

2017
Note

(Audited)
June 30,

2017
------------- Rupees in '000 -------------

6.1 Under the provisions of the NBFC Regulations, the Management Company of the Fund is entitled to a 
remuneration not exceeding 1% of the average annual net assets of the fund. During the period the management 
company has charged remuneration at the rate of 10% of the gross earnings subject to a minimum fee of 0.75% of 
average daily net assets and maximum fee of 1% of average daily net assets.   
 

6.2 Consequent to change in registered office of the Management Company, the Fund has completed its registration 
process with the Punjab Revenue Authority in July 2017 and, moving forward, the services obtained by the Fund 
will be subject to the Punjab sales tax at a rate specified in the Punjab Sales Tax on Services Act, 2012. During the 
period, Punjab Sales tax has been charged at the rate of 16% (June 30, 2017: Sindh Sales tax at the rate of 13%).  
 

6.3 As per the requirement of the Finance Act, 2013, Federal Excise Duty (FED) at the rate of 16 percent on the 
remuneration of the Management Company and sales load has applied effective from June 13, 2013. The 
Management Company is of the view that since the remuneration is already subject to the provincial sales tax, 
further levy of FED  results in double taxation, which does not appear to be the spirit of the law, hence, a petition 
was collectively filed by the Mutual Funds Association of Pakistan with the Sindh High Court (SHC) on September 
4, 2013.

 
 The SHC while disposing of the Constitutional Petition No. D-3184 of 2014 relating to levy of FED on Mutual Funds 

had declared the said provisions to be ultra vires and as a result no FED was payable with effect from July 1, 2011, 
(i.e., the date on which Sindh Sales Tax on Services Act, 2011 came into force). However, the tax authorities 
subsequently filed an appeal against the decision of the SHC in the Supreme Court of Pakistan, which is pending 
for decision.     
 

 Effective July 1,2016 , mutual funds have been excluded from levy of FED vide Finance Act, 2016, hence, no 
provision of FED has been recognised in the financial statements of the Fund since July 1, 2016.

  
 Since the appeal is pending in the Supreme Court of Pakistan, the Management Company, as a matter of abundant 

caution, has retained the provision on FED and related Sindh Sales Tax on management fee and sales load with 
effect from June 13, 2013, till June 30, 2016, aggregating to Rs 54.898 million (June 30, 2017: Rs 54.898 million). Had 
the provision for FED not been made, the Net Asset value of the fund as at December 31, 2017 would have been 
higher by Re 0.0422 (June 30, 2017: Re 0.0732) per unit.

 
6.4 During the period, the Fund was charged 0.1% of the average annual net assets as allocated expenses by the 

Management Company according to regulation 60 of the NBFC Regulations.
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7.1 Provision for Sindh Workers' Welfare Fund (SWWF)      
      

 As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare 
Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial 
establishment located in the Province of Sindh, the total income of which in any accounting year is not less than Rs 
0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two 
percent of such income. The matter was taken up by the MUFAP with the Sindh Revenue Board (SRB) collectively 
on behalf of various asset management companies and their CISs whereby it was contested that mutual funds 
should be excluded from the ambit of the SWWF Act as these were not industrial establishments but were pass 
through investment vehicles and did not employ workers. The SRB held that mutual funds were included in the 
definition of financial institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, 
hence, required to register and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with 
the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWF.  In view of the 
above developments regarding the aplicability of SWWF on CISs / mutual Funds, the MUFAP had recommended 
that as a matter of abundant caution provision in respect to SWWF should be made on a prudent basis with effect 
from the date of enactment of the SWWF Act (i.e. starting from may 21, 2015).

     
 The registered office of the Management Company of the Fund (as mentioned in note 6.2 to this condensed interim 

financial information) has been relocated from the Province of Sindh to the Province of Punjab. Accordingly, the 
Fund has not recorded provision in respect of SWWF during the current period. However, as a matter of abundant 
caution the provision for SWWF made for the period from May 21, 2015 till June 30, 2017 amounting to Rs 3.526 
million (June 30, 2017: Rs 3.526 million) is being retained in this condensed interim financial information of the 
Fund till the final decision in respect of SWWF.    

          
 Had the provision for SWWF not been recorded in this condensed interim financial information of the Fund for the 

period from May 21, 2015 to June 30, 2017, the net asset value of the Fund as at December 31, 2017 would have been 
higher by Re 0.0027 per unit.

  
8 CONTINGENCIES AND COMMITMENTS
  
 There were no other contingencies and commitments outstanding as at December 31, 2017 and June 30, 2017. 
          
9 TAXATION         
          
 The Fund's income 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 90 percent of  the accounting income for the year as 
reduced by capital gains, whether realised or unrealised, is distributed amongst the unitholders. Furthermore, as 
per regulation 63 of the NBFC Regulations, the Fund is required to distribute 90 percent of the net accounting 

7 ACCRUED EXPENSES AND OTHER LIABILITIES   
    
 Auditors' remuneration   222   325 
 Brokerage payable   7   -   
 Rating Fee   115   -   
 Printing charges   134   150 
 Withholding taxes   6,338   45,938 
 Provision for Sindh Workers' Welfare Fund 7.1  3,526   3,526 
    10,342   49,939 

(Unaudited)
December 31,

2017
Note

(Audited)
June 30,

2017
------------- Rupees in '000 -------------
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 income other than capital gains to the unitholders. The Fund has not recorded any tax liability in respect of income 
relating to the current period as the Management Company intends to distribute at least 90 percent of the Fund's 
accounting income for the year ending June 30, 2018 as reduced by capital gains (whether realised or unrealised) to 
its unitholders.     

          
 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.
  
10 EARNINGS PER UNIT         
          
 Earnings per unit have not been disclosed as in the opinion of the management, the determination of the 

cumulative weighted average number of outstanding units for calculating EPU is not practicable.
          
11 TOTAL EXPENSE RATIO         
          
 The total expense ratio (TER) of the Fund as at December 31, 2017 is 1.131% which includes 0.20% representing 

government levies on the Fund such as sales taxes, annual fee payable to the SECP, etc. This ratio is within the 
maximum limit of 2% prescribed under the NBFC regulations.

          
12 TRANSACTIONS WITH CONNECTED PERSONS 
          
 Connected person / related parties include the Management Company, its parent and the related subsidiaries of 

the parent, associated companies / undertakings of the Management Company, other funds managed by the 
Management Company, post employment benefit funds of the Management Company, employment funds of the 
parent, subsidiaries and its associated undertakings. It also includes the Central Depository Company of Pakistan 
Limited being the Trustee of the Fund, the directors and officers of the Management Company and any person or 
Company beneficially owning directly or indirectlly 10% or more of the units in issue / net asssets of the Fund.

          
12.1 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. 
          
12.2 Remuneration to the Management Company is determined in accordance with the provisions of the NBFC 

Regulations and the Trust Deed.         
        
12.3 Remuneration to the Trustee is determined in accordance with the provisions of the Trust Deed.

12.4 Detail of transactions with related parties / connected persons during the period:    

 

 ABL Asset Management Company Limited - Management Company   
 Issue of 11,401,781 units (2016: 2,928,258 units)  116,209   30,000 
 Redemption of 12,893,732 units (2016: 1,942,436 units)  132,000   20,000 
 Remuneration for the period  48,604   18,746 
 Punjab / Sindh sales tax on remuneration of Management Company  7,662   2,437 
 Allocation of accounting and operational charges by the Management Company  6,477   1,870 
   

(Unaudited)
For the Half
year ended

December 31,
2017

(Unaudited)
For the Half
year ended

December 31,
2016

------------- Rupees in '000 -------------



Page 18

(Unaudited)
For the Half
year ended

December 31,
2017

(Unaudited)
For the Half
year ended

December 31,
2016

------------- Rupees in '000 -------------

 Allied Bank Limited  
 Profit on balances with bank  68,239   59,124 
 Profit on term deposit receipts  -     885 
 Net purchase / (redemption) of term deposit receipt  -     400,000 
 Bank charges  62   60 
   
 Halmore Power Generation Company Limited - Associated Company *  
 Issue of Nil units (2016: 97,107,177 units)  -     1,000,000 
   
 Muller & Phipps Pakistan (Pvt) Ltd. Officers Gratuity Fund  
 Issue of 8,401 units (2016: 1,394,347 units)  85   14,300 
   
 Muller & Phipps Pakistan (Pvt) Ltd. Staff Provident Fund  
 Issue of 9,869 units (2016: 1,638,113 units)  100   16,800 
   
 Cyan Limited - Employees Provident Fund  
 Issue of 2,363,683 units (2016: Nil units)  23,923   -   
 Redemption of 2,363,683 units (2016: Nil units)  24,360   -   
   
 ABL Financial Planning Fund Conversative Allocation Plan  
 Issue of 8,418 units (2016: Nil units)  85   -   
 Redemption of 1,514,250 units (2016: Nil units)  15,515   -   
   
 ABL Financial Planning Fund Active Allocation Plan  
 Issue of 19,901,924 units (2016: Nil units)  201,659   -   
 Redemption 25,423,598 Nil units (2016: Nil units)  259,061   -   
   
 ABL Financial Planning Fund Strategic Allocation Plan  
 Issue of 28,094 units (2016: Nil units)  284   -   
 Redemption 5,053,684 Nil units (2016: Nil units)  51,772   -   
   
 Central Depository Company of Pakistan Limited - Trustee  
 Remuneration for the period   5,010   1,784 
 Sindh sales tax on remuneration of the Trustee  651   232 
   
 DIRECTORS OF THE MANAGEMENT COMPANY  
   
 Muhammad Waseem Mukhtar **  
 Issue of 10 units (2016: Nil units)  -     -   
   
 ** Figures have been rounded off to the nearest thousand rupees   
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(Unaudited)
December 31,

2017

(Audited)
June 30,

2017
------------- Rupees in '000 -------------

 ABL Asset Management Company Limited  - Management Company   
 Outstanding 981,387 units (2017: 2,473,338 units)  10,131   25,002 
 Remuneration payable to the Management Company  8,362   3,851 
 Punjab / Sindh sales tax on the Management Company's remuneration  9,784   9,059 
 Federal excise duty on remuneration of the Management Company  54,898   54,898 
 Accounting and operational charges  6,477   2,706 
   
 Allied Bank Limited  
 Balances with banks  2,481,345   1,897,474 
 Profit receivable on balances with bank - saving account   9,792   2,602 
   
 Muller & Phipps Pakistan (Pvt) Ltd. Officers Gratuity Fund  
 Outstanding 1,511,032 units (2017: 1,502,631 units)  15,598   15,190 
   
 Muller & Phipps Pakistan (Pvt) Ltd. Staff Provident Fund  
 Outstanding 1,775,198 units (2017: 1,765,329 units)  18,325   17,845 
   
 Pak Telecom Mobile Limited*  
 Outstanding Nil units (2017: 149,473,740 units)  -     1,510,985 
   
 Haleeb Foods Limited*  
 Outstanding Nil units (2017: 119,919,126 units)  -     1,212,226 
   
 Getz Pharma (Pvt) Limited*  
 Outstanding 47,024,494 units (2017: 47,024,494 units)  -     475,357 
   
 ABL Financial Planning Fund Conversative Allocation Plan  
 Outstanding Nil units (2017: 1,505,832 units)  -     15,224 
   
 ABL Financial Planning Fund Active Allocation Plan  
 Outstanding Nil units (2017: 5,521,674 units)  -     55,825 
   
 ABL Financial Planning Fund Strategic Allocation Plan  
 Outstanding Nil units (2017: 5,025,590 units)  -     50,810 
   
 Central Depository Company of Pakistan Limited - Trustee  
 Remuneration payable to the Trustee   860   308 
 Sindh sales tax on Trustee remuneration  112   43 
   
 DIRECTORS OF THE MANAGEMENT COMPANY  
   
 Muhammad Waseem Mukhtar  
 Outstanding 1,945 units (2017: 1,935 units)  20   20 

12.5 Detail of balances with related parties / connected persons as at period / year end:
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 * Current period figures have not been presented as the person is not classified as a related party / connected 
person of the Fund as at December 31, 2017.

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

13 FAIR VALUE OF FINANCIAL INSTRUMENTS    

 Fair value is the amount for which an asset could be exchanged, or liability settled, between knowledgeable willing 
parties in an arm's length transaction. Consequently, differences can arise between carrying values and the fair 
value estimates.    

 Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or 
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.   

Fair value of investments is determined as follows:    

- Investments in government securities are valued on the basis of average rates of Brokers as announced by the 
Financial Markets Association of Pakistan.     

- the Fair value of all other financial assets and financial liabilities of the Fund approximate their carrying 
amounts due to short term maturities of these instruments.

13.1 Fair value hierarchy

 International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using 
a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value 
hierarchy has the following levels:

    
- Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical assets or 

liabilities

- Level 2: Fair value measurements using inputs other than quoted prices included within level 1 that are 
observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices). 
   

- Level 3: Fair value measurement using inputs for the asset or liability that are not based on observable market 
data (i.e. unobservable inputs).

   
 The fund has no investments in securities carried at fair value as at December 31, 2017 and June 30, 2017

14  GENERAL         
          
14.1  Figures have been rounded off to the nearest thousand rupee.      

         
14.2  Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and 

disclosures. There have been no significant reclassifications during the period for the impact of Change in account-
ing policies as more fully disclosed in note 3.2 to the condensed interim financial information.
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15 DATE OF AUTHORISATION FOR ISSUE    

    
 This condensed interim financial information was authorized for issue on February 19, 2018 by the Board of 

Directors of the Management Company.

For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

SAQIB MATIN
CHIEF FINANCIAL OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR
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