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ABL INCOME FUND
REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Income Fund
(ABL-IF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Income 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 1THFY18 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 5SMFY18
was up by a whopping 247%YoY to USD6,430 million as compared to USD2,601 million during SMFY17. 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 5SMFY18. 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 1THFY18 (from
PKR 662 billion to PKR 621 billion), mainly on account of political uncertainty and economic concerns. Equity funds includ-
ing 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 THFY18 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.
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FUND PERFORMANCE

ABL Income Fund’s posted an annualized return 4.34% during 1HFY18 against the benchmark return of 6.21%, thus
showing an underperformance of 187 bps. The decline in returns was mainly attributed to lack of opportunities and fund’s
averseness towards longer tenor instruments. Secondary market yields on long term bonds remained under pressure,
owing to the sharp reversal in international oil prices.

During the period under review, ABL Income Fund’s AUM reduced slightly by around 7% to close at PKR 3,598 million as
compared to PKR 3,875 million at June 2017. In order to reduce volatility in returns we reduced exposure in longer duration
bonds and increased allocation towards high-yielding bank deposits and floating rate instruments such as high rated TFCs
and Sukuks. At the end of the period, Exposure in TFCs was increased to 29.35% compared to 22.27% in June 2017. Similar-
ly, cash in DPAs was reduced to 52.15% of total assets compared to 68.51% in June as 14.59% was placed in TDRs. The fund'’s
weighted average maturity of the portfolio stood at 644 days compared to 630 days in June 2017.

Asset Allocation % of Total Assets Credit Quality of Portfolio (% of Assets)

Others
warpa  TEE jnouding A8, B.79% AAA, 52.00%

PPTFC Il 0% Asceivabies Unratad /
E 2 Others, 1.65%
A, 5.43%

Gowt
Securities,

AA-, 79.42% 0.05%
AA, 4.66%

o i Months KIBOR

e —

14-Jul-17
2B-1ul-17
3 Mow-17
15-Dec-17
2-Dec-17

AUDITORS

M/s. AF. Fergusons & Co. (Chartered Accountants), have been appointed as auditors for the year ending June 30, 2018 for
ABL Income Fund (ABL-IF).

FUND STABILITY RATING

JCR-VIS Credit Rating Company Ltd. (JCR-VIS) on January 16, 2018 has reaffirmed the Fund Stability Rating of ABL Income
Fund at “A(f)’ (Single A (f)).
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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’.

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 THFY18 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 5SMFY18
was up by a whopping 247%YoY to USD6,430 million as compared to USD2,601 million during SMFY17. 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.

Going forward our strategy will be to divide the portfolio allocation between shorter duration instrument such as T-bills
and floating rate instruments to hedge against any upwards movements in discount rate. 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.

For & on behalf of the Board

el
Lahore, February 19, 2018 Alee Khalid Ghaznavi
Chief Executive Officer
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TRUSTEE REPORT TO THE UNIT HOLDERS
ABL INCOME 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
Income 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, 2017 in
accordance with the provisions of the following:

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

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

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.

Aﬁai Ahmed Diwan

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 19, 2018

AABL Asset Management
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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 Income Fund (the Fund) as at December 31, 2017 and the related condensed interim income
statement, condensed interim statement of comprehensive income, 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, 2017. 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 included in the condensed interim income statement and
condensed interim statement of comprehensive income for the quarters ended December 31, 2017 and
December 31, 2016 have not been reviewed, as we are required to review only the cumulative figures for
the half year ended December 31, 2017.

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 not express an audit opinion.

Conclusion

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

vion Q{ L
Chartered Agcountants
Engagement Partner: Noman Abbas Sheikh
Dated: February 26, 2018
Karachi

A.F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I1. Chundrigar Road, P.0. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>

= KARACH| = LAHORE = ISLAMABAD
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ABL INCOME FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2017

ASSETS

Balances with banks

Investments

Profit receivable

Security deposits, prepayments and other receivables
Total assets

LIABILITIES

Payable to ABL Asset Management Company Limited - Management Company
Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Dividend payable

Payable against redemption of units

Payable against purchase of investments

Accrued expenses and other liabilities

Total liabilities

NET ASSETS

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

FACE VALUE PER UNIT

(Un-audited)
December 31,
2017

(Audited)
June 30,
2017

Note  ——---———--- (Rupees in '000)

1,913,933
1,693,455
27,919
30,608

2,737,655
1,199,556
28,284
31,115

3,665,915

3,996,610

30,314
523
1,621

28,305

6,272

28,632
344
2,813
1
45,454
21,468
22,525

67,035

121,237

3,598,880

3,875,373

3,598,880

3,875,373

-—--- (Number of units) ----—-

350,565,740

386,170,919

(Rupees)

10.2659

10.0354

10.0000

10.0000

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

For ABL Asset Management Company Limited

(Management Company)

v e

SAQIB MATIN ALEE KHALID GHAZNAVI
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER

ABL-IF »
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MUHAMMAD KAMRAN SHEHZAD
DIRECTOR
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ABL INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2017

For the half year ended For the quarter ended
December 31, December 31,

2017 2016 2017 2016

Note ~--------------------(Rupees in '000)--------=-=-mmmmmmcmmmmueen

INCOME
Gain / (loss) on sale of investments - net 490 (24,744) 1,465 (24,046)
Income from government securities 6,435 18,902 4,513 8,577
Income from term deposit receipts 11,709 7,466 6,233 2,840
Income from letters of placement - 2,460 - 2,191
Income from term finance certificates / sukuk certificates 42,556 34,487 42,556 15,077
Profit on balances with banks - savings account 82,666 49,974 40,978 22,997
Dividend income - 26,699 - 14,653
Other income 804 258 153 258
144,660 115,502 95,898 42,547

Unrealised (diminution) / appreciation on re-measurement of

investments classified as 'financial assets at fair value through profit or loss' - net X (722) 20,912 (150) 19,768
Unrealised loss on revaluation of future contracts - net - (3,393) - (5,483)
Total Income 143,938 133,021 95,748 56,832

EXPENSES

Remuneration of ABL Asset Management Company Limited - Management Company X 32,427 28,489 16,311 13,320
Punjab / Sindh sales tax on the Management Company's remuneration . 5,064 3,704 2,609 1,732
Accounting and operational charges . 2,161 1,899 1,087 888
Remuneration of Central Depository Company of Pakistan Limited - Trustee 2,266 2,043 1,139 969
Sindh sales tax on remuneration of the Trustee 295 266 148 126
Annual fee to the Securities and Exchange Commission of Pakistan Limited 1,621 1,424 815 666
Brokerage, securities transaction cost and other charges 246 3,515 6
Bank charges 67 91 26 73
Auditors' remuneration 199 244 101 147
Printing charges 191 151 114 88
Listing fee 14 28 7 14
Annual rating fee 148 149 74 75
Other expenses 1,086 173 1,086
Total expenses 43,089 20,396

Net income for the period before element of income / (loss) and
capital gains / (losses) included in the prices of units issued
less those in units redeemed - net 89,932 36,436

Element of income / (loss) and capital gains / (losses) included in
the prices of units issued less those in units redeemed - net . 1,125 2,028

Net income for the period before taxation 99,066 91,057 73,138 38,464

Taxation

Net income for the period after taxation 91,057

Earnings per unit

Allocation of net income for the period:

Net income for the period after taxation 91,057 73,138

Income already paid on units redeemed - (13,030)
91,057 60,108

Accounting income available for distribution:
-Relating to capital gains 1,465
-Excluding capital gains 58,643

60,108

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

For ABL Asset Management Company Limited
(Management Company)
—

%%ﬁ - bt

L
SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR

AW ABL—INCOIJE-FLIJI\E 1

Discover the potential




ABL INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2017

For the half year ended For the quarter ended
December 31, December 31,

2016 2017

Net income for the period after taxation 99,066 91,057 73,138 38,464

Other comprehensive income for the period -

Total comprehensive income for the period 99,066 91,057 73,138 38,464

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

For ABL Asset Management Company Limited
(Management Company)

T e ot

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL INCOME FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2017

For the half year ended December 31, 2017 For the half year ended December 31, 2016

Capital Undistributed ~ Unrealised Total Capital Undistributed ~ Unrealised Total
Value income (losses)/ Value income (losses) /
gains on gains on
investment investment
B e Rupees in '000 - --- Rupees in '000 ----

Net assets at beginning of the period 3,860,439 14,934 3,875,373 3,722,340 12,150

Issue of 251,474,527 units (December 31, 2016: 345,723,374 units)
- Capital value (at net asset value per unit at the beginning of the period) 2,523,647 2,523,647
- Element of income 21472 21472
Total proceeds on issuance of units 2,545,119 2,545,119 3,462,292 55,987 3,518,279

Redemption of 287,079,706 units (December 31, 2016: 345,233,304 units)
- Capital value (at net asset value per unit at the beginning of the period) | 2/880,96j | 2,880,960 | | | | J

- Element of loss 17,195 39,718
Total payments on redemption of units 2,898,155 2,920,678 3,457,173 57,112 3,514,285

Element of loss and capital losses included in prices
of units issued less those in units redeemed - net (1,125) (1,125)

Total comprehensive income for the period 99,066 - 99,066 91,057 - 91,057
Distribution during the period - - - (6,016) - 6,016)
- ,041

(
Net income for the period less distribution 99,066 - 99,066 85,041 85,

Net assets at end of the period 3,507,403 91,477 3,598,880 3,727,459 97,191 3,822,400

Undistributed income brought forward

- Realised income 7,621 5772

- Unrealised income 7,313 6,378
14,934 12,150

Accounting income available for distribution

- Relating to capital gains 490
- Excluding capital gains 76,053/

76,543 -

Net income for the period after taxation 91,057
Distribution during the period (6,016)
Undistributed Income / (loss) carried forward 97,191
Undistributed Income/ (loss) carried forward
- Realised income 79,672
- Unrealised income / (loss) 17,519
97,191
(Rupees)
Net assets value per unit at beginning of the period 10.0292

Net assets value per unit at end of the period 10.2518

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

For ABL Asset Management Company Limited
(Management Company)

cpt e bt

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD

CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
AABL Asset Management ABL—INCO&E FlIJl\E 1
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ABL INCOME FUND

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

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments:

Income from Government securities

Income from term deposit receipts

Income from letters of placement

Income from term finance certificates / sukuk certificates

Profit on balances with banks - savings account

Dividend income

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

Unrealised loss on revaluation of future contracts

Element of income and capital gains included
in prices of units issued less those in units redeemed - net

Other income

Decrease / (increase) in assets
Security deposits, prepayments and other receivables

Increase / (decrease) in liabilities

Payable to ABL Asset Management Company Limited - Management Company
Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Dividend payable

Accrued expenses and other liabilities

Income received from Government securities

Income received from term deposit receipts

Income received from letters of placement

Income received from term finance certificates / sukuk certificates
Profit received on balances with banks - savings account
Dividend income received

Net amount received on purchase and sale of investments

Net cash flows generated from operating activities

ABL-IF »

ABL-INCOME FUND .

For the half
Decem

ear ended
er 31

2017

99,066

(6,435)
(11,709)
(42,556)
(82,666)

(572)

2016

91,057

(18,902)
(7,466)
(2,460)

(34,487)

(49,974)

(26,699)

(20,912)
3,393

(1,125)

(@4,150)

507

(67,575)

(114,416)

507

(114,416)

1,682
179
(1,192)
)
(15,681)

(791)
(90)
(1,847)

(31,627)

(15,013)

6,435
6,010
46,143
85,143

18,911

(34,355)

33,150
7,561
405
40,533
42,653
27,503
356,554

103,986

AABL Asset Management
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ABL INCOME FUND

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

CASH FLOWS FROM FINANCING ACTIVITIES

Cash distribution paid

Amount received on issuance of units

Amount paid on redemption of units

Net cash flows used in from financing activities

Net increase in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

For the half
Decem

ear ended
er 31

2017

2016

2,545,119
(2,937,827)

(6,017)
3,518,279
(3,514,118)

(392,708)

(1,856)

(288,722)
2,737,655

290,157
2,098,702

2,448,933

2,388,859

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

For ABL Asset Management Company Limited

SAQIB MATIN
CHIEF FINANCIAL OFFICER

AABL Asset Management
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(Management Company)
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ALEE KHALID GHAZNAVI

CHIEF EXECUTIVE OFFICER

b

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

1

1.1

LEGAL STATUS AND NATURE OF BUSINESS

ABL Income Fund (the Fund) was established under a Trust Deed executed on June 16, 2008 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 Notified Entities Regulations, 2008. The Fund commenced its operations on September 20,
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 Securities and Exchange Commission of Pakistan (SECP) on
December 7, 2016. The registered office of the Management Company is located at Plot number 14 Main Boulevard
DHA Phase VI, Lahore.

The Fund is an open-end mutual fund and is listed on the Pakistan Stock Exchange Limited. The units of the Fund
are offered to public for subscription on a continuous basis. The units are transferable and are redeemable by
surrendering them to the Fund.

The Fund has been categorised as an open-end income scheme as per the criteria laid down by the Securities and
Exchange Commission of Pakistan for categorisation of Collective Investment Schemes (CISs).

The objective of the Fund is to earn superior risk adjusted rate of return by investing in a blend of short, medium
and long-term instruments, both within and outside Pakistan. The Fund, in line with its investment objectives,
invests primarily in money and debt markets, certificate of investments, clean placements, spread transactions and
other absolute return instruments.

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 A(f) to the fund as at January 16,
2018.

The assets of the fund are held the name of the Central Depository Company of Pakistan Limited as the trustee of
the Fund

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 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
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
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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.

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.

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

The accounting policies adopted and the methods of computation of balances 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.

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, of units 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 the requirement for
presentation of 'Distribution Statement' as a part of the financial statements has been deleted in the revised
regulation.

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 basd on
the clarification issued by the 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 aforementioned SRO issued by the SECP.
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Had the element of income been recognised as per the previous accounting policy, the income of the Fund would
have been lower by Rs 18.247 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.

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

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.

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.

(Un-audited) (Audited)

BALANCES WITH BANKS December 31, June 30,
2017 2017

eeeee (Rupees in '000) —-—-—-—-——

Savings accounts . 1,913,933 2,191,448
Call deposit receipt - 546,207
1,913,933 2,737,655

These savings accounts carry mark-up at rates ranging between 3.75% to 6.70% (June 30, 2017: 2.5% to 6.7%) per
annum. Savings accounts include balance of Rs. 11.839 million maintained with Allied Bank Limited, a related
party, which carries mark up at the rate of 5% per annum.
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(Un-audited) (Un-audited)
December 31, December 31,
2017 2016

. +mmmmmm--—- (Rupees in '000)
Cash and cash equivalents

Balances with banks 1,913,933 1,988,859
Term deposit receipts - having original maturity of 3 months or less 535,000 400,000
2,448,933 2,388,859

(Un-audited) (Audited)
December 31, June 30,
2017 2017

INVESTMENTS e (Rupees in '000) ------—-— -

Financial assets 'at fair value through profit or loss' - net
- Government securities - Market Treasury Bills . 1,791 -
- Term finance certificates - listed . 293,963 309,698
- Term finance certificates - unlisted . 778,701 670,695
- Sukuk certificates X - 100,670
- Advance against Pre-IPO investment . 84,000 -
- Listed equity securities . - 21,184
1,158,455 1,102,247
Loans and receivables . 535,000 97,309
1,693,455 1,199,556

Government securities - Market Treasury Bills

Face Value as at D ber 31, 2017 | Market Market
value as a

Sold / value as percentage
Purchased As at . Appreciati
Issue date d:ring the | matured |0 er| C2MTYing | Market e | a of total
. P
period | duringthe | 54 o097 | value (diminution)| of net market
period value of

assets |investments

'000:

August 3, 2017 6 Months 80,000 - 80,000 0.02% 0.05%
November 9, 2017 3 Months 2,500,000 2,500,000 - - -
November 23, 2017 3 Months 12,500,000 12,500,000 - - -
August 3, 2017 6 Months 100,000 - 100,000 0.03% 0.06%
December 31, 2017 15,180,000 15,000,000 180,000 0.05% 0.11%

June 30, 2017 9,700 _3,975145 3984845 - - -

Term Finance Certificates

Number of Certificates as at D ber 31, 2017 | market Market

" value as a
Disposed (Diminution) value as ercentage
Name of the investee y Purchased of / As at . a P 9

Profit / Markup Rate N Carrying | Market ! of total
company during the | matured [December A . percenta
N N value pp! market
period during the | 31,2017 ge of net
N value of
period assets | vestments

000

Term Finance Certificates

Listed

Bank Al Falah Limited TFC V6 months KIBOR plus 1.25% 16,200 N 3,000 13,200 67,762 67,052 (710) 1.86% 3.96%
NIB Bank Limited TFC Il 6 months KIBOR plus 1.15% __44,750 N - 44,750 226,474 226,911 437 6.31% 13.40%
December 31, 2017 60,950 - 3,000 57,950 294,236 293,963 (273) 8.17% 17.36%

June 30, 2017 63,984 58,000 61,034 60,950 305,549 309,698 4,149

Un-listed

Askari Bank Limited TFC V 6 months KIBOR plus 1.75% 17,044 - 4,000 13,044 66,441 65,294 (1,147) 1.81% 3.86%
Askari Bank Limited TFC IV 6 months KIBOR plus 1.75% 1,000 18,000 - 19,000 94,847 94,772 (75) 2.63% 5.60%
WAPDA PPTFC IlI 6 months KIBOR plus 1.00% 27,800 - - 27,800 80,189 80,742 553 2.24% 4.77%
Bank of Puniab TFC 6 months KIBOR plus 1.00% 2,350 - 500 1,850 187,053 184,741 (2,312) 5.13% 10.91%
JS Bank TFC 6 months KIBOR plus 1.40% 49,850 - 10,000 39,850 200,620 199,190 (1,430) 5.53% 11.76%
JSCL TFC 6 months KIBOR plus 1.40% - 30,000 - 30,000 150,000 153,962 3,962 4.28% 9.09%
HBL TFC 6 months KIBOR plus 0.50% - 1,000 1,000 - - - -
December 31, 2017 98,044 49,000 15,500 131,544 779,150 778,701 (449)  21.62% 45.99%

June 30, 2017 106,800 122,400 131,156 98,044 667,917 670,695 2,778
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Sukuk Certificates

Name of the investee
company

of Certificates

Balan

as at D

ber 31, 2017 | market

Profit / Markup Rate

Purchased
during the
period

Disposed
of /
matured
during the
period

As at
December
30,2017

Carrying
value

Market
value

value as
|Appreciation| a

! percenta
(diminution)| ge of net
assets

Market
value as a

percentage
of total
market
value of

investments

DIB Sukuk
GOP liara Sukuk 19
December 31, 2017

June 30, 2017

105

20,000 45,000

105
65,000

20,000 45,105

65,105

69,027 93,000

142,027

20,000

100,000

100,670

Advance against Pre IPO Investment of Sukuk

This represents advance against Pre IPO investment in sukuk certificates of Dawood Hercules Corporation Limited
carryinng profit at the rate of 3 months KIBOR plus 1 %. The sukuk certificates are quoted on the Mutual Funds
Association of Pakistan since January 5, 2018. The opening price of these sukuk certificates at the Pakistan Stock

Exchange was Rs 101.3271 per certificate on January 5, 2018.

Listed equity securities

Numbe

Name of the investee company

Purchased
during the
period

r of shares

Sales

As at 31

during the D

period

Carrying

2017

value

Market
value as
a

assets

percenta
(diminution)| ge of net

Holding as a
percentage
of total
market
value of
investments

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

Personal Goods (Textile)
Nishat Mills Limited
Nishat Chunian Limited

Cement

Maple Leaf Cement Factory Limited
Fauiji Cement Company Limited

Fertilizers

Engro Corporation Limited

Engro Fertilizer Company Limited
Oil and Gas Marketing Companies
Attock Refinery Limited

Pakistan State Oil Company Limited

Engineering
International Steel Limited

Cable & Electrical Goods
Pak Elektron Limited

December 31, 2017

June 30, 2017

ABL-IF »
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20,000
20,000

20,000
20,000

- (Rupees in '000)

40,000

40,000

57,000
10,000

57,000
10,000

67,000

67,000

10,000

65,000
10,000

10,000

75,000

2,500
1,000

2,500
1,000

3,500

3,500

38,500

38,500

- 15,500

15,500

65,000 174,500

239,500

- 45,033,000 44,968,000

65,000

21,468

21,184
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(Un-audited) (Audited)
December 31, June 30,
2017 2017

Unrealised (diminution) / appreciation on re-measurement - (Rupees in '000) —--——--——

of investments classified as financial assets at fair value
through profit or loss - net

Market value of securities 1,158,455 1,102,247
Less: carrying value of securities 1,159,177 1,094,934
(722) 7,313

Loans and receivables

Term deposit receipts 535,000 -
Commercial Papers - 97,309
535,000 97,309

These carry mark-up at rates ranging between 6.5% to 6.75% per annum and maturities ranging between 8th
January 2018 to 29th March 2018.

(Un-audited) (Audited)
December 31, June 30,
2017 2017

PAYABLE TO ABL ASSET MANAGEMENT COMPANY eemeemeeee (Rup€eS it '000) —-emremmeeree
LIMITED - MANAGEMENT COMPANY

Remuneration of Management Company . 5,330 4,131
Punjab / Sindh sales tax on remuneration of Management Company 3,664 3,473
Federal Excise duty on remuneration of Management Company . 19,142 19,142
Accounting and operational charges . 2,162 1,840
Sales load 16 46

30,314 28,632

The Management Company has charged remuneration at the rate of 1.5% (June 30, 2017 : 1.5%) per annum based
on the daily net assets of the Fund. The amount of remuneration is being paid monthly in arrears.

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%).

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
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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 19.142 million (June 30, 2017: Rs 19.142 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 0.0546 (June 30, 2017: Re 0.0496) per unit.

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.

(Un-audited) (Audited)
December 31, June 30,
2017 2017

ACCRUED EXPENSES AND OTHER LIABILITIES Note  —oreemreeeer (Rupees in '000) ——omemeeeee

Auditors' remuneration 193 336
Brokerage 96 146
Printing and others charges 217 143
Rating fee 148 -
Provision for Sindh Workers' Welfare Fund . 4,183 4,755
Withholding taxes 1,390 17,145
Other payable 45 -

6,272 22,525

Provision for Sindh Workers™ Welfare Fund (SWWEF)

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 SWWEF 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 SWWEF Act. Thereafter, MUFAP had taken up the matter with
the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWEF in view of the
above developments regarding the applicability of SWWEF on CISs/ mutual funds, the MUFAP had recommended
that as a matter of abundant caution provision in respect of SWWEF should be made on a prudent basis with effect
from the date of enactment of the SWWF Act ( Le. starting from May 21, 2015).

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, as a result of which
the SWWE is no longer applicable with effect from July 1, 2017. Accordingly, the Fund has not recorded provision
in respect of SWWEF 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 4.183 million (June 30, 2017: Rs 4.755
million) is being retained in this condensed interim financial information of the Fund till the final decision in respect
of SWWE.
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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. 0.01195 per unit.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at the December 31, 2017 and June 30, 2017
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
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

EARNINGS PER UNIT

Earnings per unit (EPU) have not been disclosed as in the opinion of management the determination of cumulative
weighted average number of outstanding units for calculating EPU is not practicable.

TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund as at December 31, 2017 is 2.051% which includes 0.317% representing
government levies on the Fund such as sales taxes, annual fee payable to the SCEP, etc . This ratio is with in the
maximum limit of 2% prescribed under the NBFC Regulation.

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 indirectly 10% or more of the units in issue / net assets of the Fund.

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

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

(Un-audited)
For the half year ended
December 31
2017 2016

-------—--—-(Rupees in '000)------------

ABL Asset Management Company Limited - Management Company

Cash dividend - 232
Issue of 23,853,065 units (2016: 59,184,265 units) 240,000 603,308
Redemption of 19,729,314 Units (2016: 12,497,214 units) 200,000 128,000
Remuneration for the period 32,427 28,489
Punjab / Sindh sales tax on remuneration of the Management Company 5,064 3,704
Accounting and operational charges 2,161 1,899

Allied Bank Limited
Profit on bank deposits 5,334 13,695
Bank charges 27 31

Ibrahim Agencies (Private) Limited (Common directorship)
Cash dividend

Issue of nil units (2016: 1,732 units)

Redemption of Nil units (2016: 1,491,163 units)

Central Depository Company of Pakistan Limited
Remuneration

Sindh sales tax on remuneration of Trustee
Connection fee and CDS charges

ABL Financial Planning Fund - Conservative Allocation Plan

Cash dividend 469
Issue of 1,508,347 units (2016: 13,796,309 units) 140,845
Redemption of 4,793,729 units (2016: 33,039,710 units) 336,408

ABL Financial Planning Fund - Active Allocation Plan

Cash dividend 195
Issue of Nil units (2016: 10,994,827 units) 112,183
Redemption of Nil units (2016: 8,238,562 units) 84,320

ABL Financial Planning Fund - Strategic Allocation Plan
Issue of 25,368,591 units (2016: 73,944,727 units) 255,000 758,000
Redemption of 16,066,801 units (2016: Nil units) 162,696 -

Millat Tractors
Redemption of 21,916,367 units (2016: Nill) * 225,000

DIRECTORS OF THE MANAGEMENT COMPANY
Muhammad Waseem Mukhtar

Cash dividend
Issue of Nil units (2016: 937 units)
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Detail of balances with related parties / connected persons as at period end:
(Un-audited) (Audited)
December 31, June 30,
2016 2016

wmmmme——- (Rupees in '000) -----------—-

ABL Asset Management Company Limited - Management Company

Outstanding 82,550,409 units (June 30, 2017: 78,426,658 units) 847,454 787,043
Remuneration payable 5,330 4,131
Punjab / Sindh sales tax on remuneration of the Management Company 3,664 3,473
Federal Excise duty on remuneration of Management Company 19,142 19,142
Accounting and operational charges 2162 1,840
Sales load 16 46

Allied Bank Limited

Balances held in savings accounts -
Investment in call deposit receipts 546,207
Mark - up accrued on deposits 569

Central Depository Company of Pakistan Limited- Trustee
Remuneration and CDC connection fee payable

Sindh sales tax on remuneration of the Trustee

Security deposits receivable

Balance in IPS account

Millat Tractors
June 30, 2017: 38,644,375 units * 387,812

ABL Financial Planning Fund - Conservative Allocation Plan
Outstanding 18,729,478 units (June 30, 2017: 22,014,860 units) 192,275 220,928

ABL Financial Planning Fund - Strategic Allocation Plan
Outstanding 60,856,922 units (June 30, 2017: 51,555,132 units) 624,751 517,376

DIRECTORS OF THE MANAGEMENT COMPANY

Muhammad Waseem Mukhtar
Outstanding 706,104 units (June 2017: 706,104 units) 7,249 7,086

* Current year 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

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.
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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:

Fair value of listed Equity securities is determined on the basis of closing market prices quoted on the stock
exchange.

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

Listed and unlisted debt securities, other than government securities, are valued on the basis of prices
announced by the Mutual Funds Association of Pakistan (MUFAP), as per the method of valuation agreed with
the Trustees of the Fund under the Rules.

Fair value of future contracts are determined on the basis of closing market prices quoted on the respective
stock exchange.

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

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).
As at December 31, 2017, the Fund held the following financial instruments measured at fair value:

As at December 31, 2017
Level1l Level 2 Level 3

(Rupees in '000)

ASSETS

Investment in securities - financial assets at fair value

through profit or loss

Government securities - Market Treasury Bills 1,791 1,791
Term finance certificates - listed 293,963 293,963
Term finance certificates - unlisted 778,701 778,701
Sukuk certificates (Pre - IPO) 84,000 84,000

M L_ I F y AABL Asset Management

ABL-INCOME FUND 4 Discaver the potenta




As at June 30, 2017
Levell Level 2 Level 3

(Rupees in '000)

ASSETS

Investment in securities - financial assets at fair value

through profit or loss
Term finance certificates - listed 309,698 309,698
Term finance certificates - unlisted 670,695 670,695
Sukuk certificates 100,670 100,670
Listed equity securities 21,184 21,184
GENERAL

Figures have been rounded off to the nearest thousand rupees.

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

Units have been rounded off to the nearest decimal place.
DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on February 19, 2018 by the Board of
Directors of the Management Company.

For ABL Asset Management Company Limited
(Management Company)

T e b

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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www.jamapunji.pk

Key features:

Gz Licensed Entities Verification

» Scam meter*

¢ Jamapunji games*

B Tax credit calculator®

& Company Verification

[E Insurance & Investment Checklist
»? FAQs Answered

Jama Punji is an Investor
Education Initiative of

Jama
Punji

ALl ()l amoea (58 Gl

Be aware, Be alert,
Be safe

Learn about investing at
www.jamapuniji.pk

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

(8 Knowledge center
B Risk profiler*
B Financial calculator

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

@ Jamapuniji application for
mobile device

2 Online Quizzes

 {] v
jamapunji.pk @jamapunji_pk

* Securites and Exchal 3 - 3 ; -
i “Mobile apps are also available for download for android and ios devices
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For Information on ABL AMC’s Funds, please visit

{4 www.ablamc.com  or 0800-22526
or visit any Allied Bank Branch




