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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic Principal 
Preservation Fund (ABL-IPPF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL 
Islamic Principal Preservation Fund for the quarter ended September 30, 2014.

ECONOMIC PERFORMANCE REVIEW
Economic performance in 1QFY15 remained dismal due to prolonged political stalemate between the government and 
protesting political parties in the country. The talking point for the quarter was failure of the country to complete fourth 
review of the IMF program due to which disbursement of USD550 million tranche was delayed. In addition the country had 
to delay its USD1 billion international Sukuk issue. Consequently, PKR depreciated by 3.9% during the quarter and CAD 
swelled to USD1.37 billion in 2MFY15, 1.37x higher than USD0.58 billion during the same period of last year, due to mount-
ing trade deficit. Delay in foreign funds coupled with widening CAD took its toll on the FX reserve position, which dropped 
by 6% to USD13.21 billion during 1QFY15.

Inflation, as measured by CPI, remained soft as average inflation stood at 7.52% during the quarter due to high base effect 
and lower than expected food inflation (6.6%YoY in 1QFY15). Despite lower than expected inflation, SBP kept DR 
unchanged in Sept-14 MPS, emphasizing the need to remain vigilant and monitor movement in economic indicators as 
vulnerabilities in external sector and other macros indicators still remain unaddressed. The performance on fiscal front 
remained slightly below par during 1QFY15 as FBR collected PKR 563 billion (up 12.6% YoY) and missed its quarterly target 
by PKR20. Government borrowing on the other hand, continued unabated as it raised PKR20 billion and PKR104 billion 
from SBP and commercial banks respectively.

Looking ahead, the outlook for FY15 remains hazy in the backdrop of continued political uncertainty and inertia in the 
economic reform process. The expected receipt of combined IMF tranches of USD1.1 billion in December 2014 and declining 
international oil prices (Brent crude down 24% FY15TD) as a result of weak global oil are potential economic positives that 
can give much needed boost to market sentiment. However, current political turmoil will make reform implementations an 
uphill task for the government and could be the key factor affecting capital markets in the short term.

MARKET OVERVIEW
Equity market witnessed a roller coaster ride during the period under review. The benchmark KSE100 Index touched an 
all-time high of 30,475 level amidst robust corporate earnings & strong foreign flows but then the political wranglings 
between opposition parties and government pulled the index down to 27,774 level. However, as situation eased off, market 
bounced back strongly to close the quarter at 29,726 points. Moreover, strong foreign flows, annual results accompanying 
payouts and general improvement in economic outlook boosted investors’ sentiment. Strong foreign flows to the tune of 
USD157mn were recorded for 1QFY15 compared to an outflow of USD94 mn during the same quarter last year. However, 
market liquidity declined with average daily value traded dropping to USD69 mn (down 22% YoY) in 1QFY15 vs. USD89 
mn for 1QFY14. 

Banks, autos, and IPPs performed strongly due to strong sectoral dynamics (better asset quality, volumetric growth and 
healthy payouts) while fertilizers and E&P’s performance lagged due to uncertainty on GIDC and weaker oil prices. 
Investors’ overwhelming response for SPO’s (UBL & PPL) and IPO’s (Saif Power & Engro Powergen Qadirpur) indicates 
ample appetite in the market for upcoming secondary offerings (OGDC, HBL & ABL) which is expected to attract more 
foreign investment. 

Moving ahead, improvement in macroeconomic landscape (weaker oil prices & strong FX reserves), attractive valuations 
and continuous foreign flows are expected to keep investor interest alive. However, any negative development on political 
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front and further delay in IMF’s funds disbursement can adversely impact the market. At quarter end, the market was 
trading at 2015E P/E of 8x and offered dividend yield of 6%, which is still fairly attractive when compared to regional 
standards. 

MUTUAL FUND INDUSTRY REVIEW
Total assets under management (AUMs) of open end mutual funds increased by 2% in 1QFY15 (from PKR 415 billion to 
PKR 423 billion), mainly on account of substantial flows in conventional fixed income funds. Fixed Income category which 
improved by 7.89% during the quarter to PKR 71 billion compared to PKR 65 billion in June-14, primarily due to launch of 
new funds in this category. On cumulative basis, the fixed income category (comprising of Income, Aggressive Income and 
Money Market funds) registered cumulative increase of 3.02% in 1QFY15 from PKR 194 billion in June 2014 to PKR 200 
billion in September 2014. Islamic income funds however, lost their size by 13.21% during the quarter to PKR 32 billion, as 
low returns from Islamic financial products compelled investors to shift to more rewarding categories. 

Despite political uncertainty and rather volatile movement of the equity market during the quarter, both conventional and 
Islamic equity categories posted a healthy growth of 2.68% and 5.88% respectively with AUMs clocking at PKR 92 billion 
and PKR 29 billion. The category of Islamic capital protected funds (including both Fund of funds and capital protected 
funds) witnessed a mild growth of 0.43% to end the quarter at PKR 10.29 billion compared to PKR 10.25 billion in June this 
year. 

FUND PERFORMANCE
ABL-IPPF increased by 0.9% during period under review against an increase of 1.4% in its benchmark, which reflects an 
underperformance of 50 basis points. The underperformance was primarily due to low return from underlying ABL ISF 
which also undershot its benchmark. ABL ISF has high allocations to liquid blue chips but since prices of large caps in major 
sectors, such as chemicals and exploration and production, did not increase as quickly as those of sideboard stocks during 
the quarter, the fund lagged. We expect this to change sooner rather than later as blue-chip stocks are nearly as attractive in 
valuation, if not more, than some of the performing side board stocks. We constantly altered the portfolio allocation 
towards equity and fixed-income based funds during the quarter to capitalize on the bullish trend witnessed on local 
bourses and at the same time ensure low risk to capital in times of uncertainty.

AUDITORS
M/s. A.F. Fergusons & Co. (Chartered Accountants), have been appointed as auditors for the year ending June 30, 2015 for 
ABL Islamic Principal Preservation Fund (ABL-IPPF).

MANAGEMENT QUALITY RATING
On June 21 2013, JCR-VIS Credit Rating Company Limited upgraded the Management Quality Rating of ABL Asset 
Management Limited (ABL AMC) from to ‘AM Two Minus’ (AM2-) to ‘AM Two’ (AM2). Outlook on the assigned rating is 
‘Stable’.

OUTLOOK
Market's resilience has surprised many participants due to on-going political deadlock between government and protesters 
in Islamabad as well as recent turmoil in global financial markets. The government was dilly dallying on the reform process 
even in the best of times. With the on-going political noise, its willingness to address the key issues of governance, revenue 
generation and development spending are now even more doubtful. Hence financial markets will seek direction from 
economic data rather than policies and actions from Islamabad. 

Upcoming secondary offerings such as OGDC, ABL, HBL and others will be further drag on market liquidity and may cap 
upside in near term. During the period under review second and third tier stocks have been main market drivers and some 
of them are now trading at exorbitant multiples. In comparison, most blue chip companies are still trading at their recent 
lows. We believe that the valuation gap, which is widening every day, should normalize in due course of time. At the same 
time we are also revisiting our strategy on robust small and mid-tier stocks that can add to portfolio returns as well as meet 
our valuation targets.
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Note  September 30  June 30
2014 2014

ASSETS Un-audited Audited

Balances with banks 4 600,855 585,518 
Investments 5 448,414 465,579 
Profit receivable 4,384 4,061 
Prepayments 19 - 
Preliminary expenses and floatation costs 2,925 3,524 
Total assets 1,056,597         1,058,682         

LIABILITIES

Payable to ABL Asset Management Company Limited - Management Company 6 3,734 5,613 
Payable to MCB Financial Services Limited - Trustee 69 69 
Payable to the Securities and Exchange Commission of Pakistan 198 400 
Accrued expenses and other liabilities 7 2,062 1,777 
Total liabilities 6,063                7,859                

NET ASSETS 1,050,534 1,050,823         

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 1,050,534         1,050,823         

CONTINGENCIES AND COMMITMENTS 8

NUMBER OF UNITS IN ISSUE 102,046,137     102,960,416     

NET ASSETS VALUE PER UNIT 10.2947            10.2061            

FACE VALUE PER UNIT 10.0000 10.0000

The annexed notes 1 to 13 form an integral part of these condensed interim financial Statements.

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

Number of units

Rupees

CEO

For ABL Asset Management Company Limited
(Management Company)

FARID AHMED KHAN SHAKEB MURAD
DIRECTOR
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CEO

For ABL Asset Management Company Limited
(Management Company)

FARID AHMED KHAN SHAKEB MURAD
DIRECTOR

Note For the 
quarter ended 
September 30, 

2014
Rupees in '000

INCOME

Capital loss on sale of investments - net (2,478) 
Profit on deposits with banks 13,433 
Back end load 140 

11,095             
Unrealised appreciation on re-measurement of investments classified as

financial assets 'at fair value through profit or loss' - net 5.1 1,313               
Total income 12,408             

EXPENSES

Remuneration of ABL Asset Management Company Limited
  - Management Company 6.1 1,515 
Sindh Sales Tax on remuneration of the Management Company 6.2 263 
Federal excise duty on remuneration of the Management Company 6.3 242 
Remuneration of MCB Financial Services Limited - Trustee 211 
Annual fee - Securities and Exchange Commission of Pakistan 198 
Auditors' remuneration 66 
Amortisation of preliminary expenses and floatation costs 599 
Printing charges 38 
Listing fee 6 
Bank charges 20 
Total expenses 3,158               

Net income from operating activities                 9,250 

Element of income / (loss) and capital gains / (losses) included in the
  prices of units issued less those in units redeemed - net                  (215)

Provision for Workers' Welfare Fund 7.1                  (181)

Net income before taxation 8,854               

Taxation 9 -                   

Net income after taxation                 8,854 

Other comprehensive income                      -   

Total comprehensive income 8,854               

Earnings per unit 10

The annexed notes 1 to 13 form an integral part of these condensed interim financial Statements.
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CEO

For ABL Asset Management Company Limited
(Management Company)

FARID AHMED KHAN SHAKEB MURAD
DIRECTOR

For the quarter 
ended 

September 30, 
2014

Rupees in '000   

Undistributed income at the beginning of the period 21,212              

Net income after taxation 8,854                

Undistributed income carried forward 30,066 

Undistributed income carried forward comprising of:
-  realised loss 28,753              
-  unrealised income 1,313                

30,066 

The annexed notes 1 to 13 form an integral part of these condensed interim financial Statements.
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CEO

For ABL Asset Management Company Limited
(Management Company)

FARID AHMED KHAN SHAKEB MURAD
DIRECTOR

For the quarter 
ended 

September 30, 
2014

Rupees in '000   

Net assets at the beginning of the period 1,050,823          

Redemption of 914,279 units (9,358)

Element of (income) / loss and capital (gains) / losses included in the prices of units
       issued less those in units redeemed transferred to income statement - net 215                    

Other net income for the period 10,019 
Capital loss on sale of investment (2,478) 
Unrealised appreciation on re-measurement of investments classified as 
    financial assets at 'fair value through profit or loss' - net 1,313 
Net income for the period 8,854                 

Net assets at the end of the period 1,050,534          

The annexed notes 1 to 13 form an integral part of these condensed interim financial Statements.
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CEO

For ABL Asset Management Company Limited
(Management Company)

FARID AHMED KHAN SHAKEB MURAD
DIRECTOR

For the 
quarter ended 
September 30, 

2014
Rupees in '000

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period 8,854               

Adjustments for non-cash and other items:

Unrealised appreciation on re-measurement of investments classified as 
      financial assets at fair value through profit or loss - net (1,313) 
Element of (income) / loss and capital (gains) / losses included in

    prices of units issued less those in units redeemed - net 215 
Amortisation of preliminary expenses and floatation costs 599 
Federal Excise Duty on remuneration of the management company 242 
Provision for Workers' Welfare Fund 181 

(76) 
8,778               

(Increase) / decrease in assets  
Investments 18,478 
Profit receivable (323) 
Other receivable (19) 

18,136             
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited - Management Company (1,879) 
Annual fee payable to the Securities and Exchange Commission of Pakistan (202) 
Accrued expenses and other liabilities (138) 

(2,219)              

Net cash generated from operating activities 24,695             

CASH FLOWS FROM FINANCING ACTIVITIES

Amount paid on redemption of units (9,358)              
Net cash used in financing activities (9,358)              

Net increase in cash and cash equivalents during the period 15,337             

Cash and cash equivalents at beginning of the period 585,518           

Cash and cash equivalents at end of the period 4 600,855 

The annexed notes 1 to 13 form an integral part of these condensed interim financial Statements.
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1. LEGAL STATUS AND NATURE OF BUSINESS       
    
 ABL Islamic Principal Preservation Fund (the Fund) was established under a Trust Deed executed between ABL  
 Asset Management Company Limited as the Management Company and MCB Financial Services Limited  
 (MCBFSL) as the Trustee. The Trust Deed was executed and approved by the Securities and Exchange
 Commission of Pakistan (SECP) on October 03 2013 under the Non-Banking Finance Companies (Establishment  
 and Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities  
 Regulations, 2008 (the NBFC Regulations, 2008). 
      
 The Management Company of the Fund has been licensed to act as an Asset Management Company under the  
 NBFC Rules through a certificate issued by the SECP on 7 December 2007. Title to the assets of the Fund is held  
 in the name of MCB Financial Services Limited as the Trustee of the Fund. The registered office of the
 Management Company is situated at 11-B, Lalazar, MT Khan Road, Karachi.
    
 The Fund has been categorised as an open-end Shariah Compliant Fund of Fund Scheme as per the criteria laid  
 down by the SECP for categorisation of Collective Investment Scheme (CIS). The units of the Fund are listed on  
 the Islamabad Stock Exchange.
        
 The objective of the Fund is to provide higher risk adjusted return through investment in dynamic asset
 allocation between Shariah Compliant Equity Schemes and Shariah Compliant Income / Money Market Scheme. 
 
 JCR-VIS Credit Rating Company Limited  has assigned Management Quality Rating of 'AM2' (stable outlook) to  
 the Management Company. The Fund has not yet been rated. 
    
1.1 The Fund commenced its operations from December 24, 2013. The duration of the Fund is twenty four (24)  
 months from the commencement of the life of the Fund and the Fund shall automatically be dissolved after the  
 aforementioned period.
          
2 BASIS OF PREPARATION
         
2.1 Statement of compliance 
        
 These condensed interim financial statements have been prepared in accordance with the approved accounting  
 standards as applicable in Pakistan. The approved accounting standards comprise of such International Financial  
 Reporting Standards (IFRSs) issued by the International Accounting Standards Board as are notified under the  
 Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-Banking Finance Companies  
 (Establishment and Regulations) Rules, 2003 (the NBFC Rules), the Non-Banking Finance and Notified Entities  
 Regulations, 2008 (the NBFC Regulations) and the directives issued by the Securities and Exchange Commission  
 of Pakistan (SECP). Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the  
 directives issued by the SECP differ with the requirements of IFRSs, the requirements of the Trust Deed, the  
 NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.    

 The disclosures made in these condensed interim financial statements have, however, been limited based on the  
 requirements of International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim  
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 financial statements 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 financial statements of the Fund for the  
 period ended June 30, 2014.         

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES     
 
 The accounting policies applied for the preparation of these condensed interim financial statements are the same  
 as those applied in the preparation of the annual published financial statements of the Fund for the period ended  
 June 30, 2014.          

 The preparation of these condensed interim financial statements in conformity with approved accounting  
 standards requires management to make estimates, assumptions and use judgments that affect the application of  
 policies and reported amounts of assets and liabilities and income and expenses. Estimates, assumptions and  
 judgments are continually evaluated and are based on historical experience and other factors, including
 reasonable expectations of future events. Revisions to accounting estimates are recognised prospectively  
 commencing from the period of revision.        
    
 The significant judgments made by management in applying the accounting policies and the key sources of  
 estimation of uncertainty were the same as those that applied to the financial statements as at and for the period  
 ended June 30, 2014.         

 The financial risk management objectives and policies are consistent with those disclosed in the annual financial  
 statements of the Fund for the period ended June 30, 2014.  

Note September 30 June 30

 2014  2014

4 BALANCES WITH BANKS (Un-audited) (Audited)

  -  Current account 4.1 281               1,763         
  -  Saving accounts 4.2 600,574        583,755    

600,855        585,518    

4.1 The balance is maintained  with Allied Bank Limited (a related party of the Fund).

4.2 These saving accounts carry profit at rates ranging from 7.00% to 9.00% per annum.

September 30, June 30,

 2014  2014

5 INVESTMENTS (Un-audited) (Audited)

Financial assets at 'fair value through profit or loss'
Units of a Mutual Fund 5.1 448,414        465,579    

Rupees in '000

Rupees in '000
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6.1 Under the provision of the Non Banking Finance Companies and Notified Entities Regulations, 2008, the  
 Management Company of the Fund is entitled to a remuneration during the first five years of the Fund, of an  
 amount not exceeding 3 percent of the average annual net assets of the Fund and thereafter of an amount equal  
 to 2 percent of such assets of the fund. Further, as per the requirement of NBFC Regulations the Management  
 Company shall not charge any fee if the funds makes investment in CIS managed by same Management  
 Company. The Management Company charges remuneration at the rate of 1% per annum based on the daily net  
 assets of the Fund after deducting the investment made by the Fund in the CIS managed by the Management  
 Company during the period ended September 30, 2014. The amount of remuneration is paid monthly in arrears. 
          
6.2 The Provincial Government of Sindh has levied Sindh sales tax at the rate of 15% (2013: 16%) on the remuneration  
 of the Management Company through the Sindh Sales Tax on Services Act, 2011.    
     
6.3 As per the requirements of the Finance Act, 2013, Federal Excise Duty (FED) at the rate of 16% on the
 remuneration of the Management Company has been applied effective June 13, 2013. The Management Company  
 is of the view that since the remuneration is already subject to the provincial sales tax as explained in note 6.2,  
 further levy of FED may result in double taxation, which does not appear to be the spirit of the law.  
         
 The matter has been collectively taken up by the Management Company jointly with other Asset Management  
 Companies together with their respective Collective Investment Schemes through their trustees, through a  
 Constitutional Petition filed in the Honourable Sindh High Court (SHC) during September 2013 challenging the  
 levy of FED. In this respect, the SHC has issued a stay order against the recovery of FED and the hearing of the  
 petition is still pending.      
     
 Pending decision of the SHC, the Fund is not making payments for FED. However, the Fund, as a matter of  
 abundant caution, has made full provision in respect of FED amounting to Rs 0.673 million. Had the provision  
    

5.1 Units of a mutual fund

ABL Islamic Stock Fund
- a related party 44,661,535        6,037,175           -               7,901,280       42,797,430        447,101       448,414      1,313             43% 100%

44,661,535 6,037,175   -        7,901,280 42,797,430 447,101  448,414 1,313      43% 100%

M arket value 
as  a  

perc entage  
of  net ass ets

-------  (R upees  in '000) --- ----

C arrying 
vaue

M arket 
value

M arket value  
as a  

percentage  o f 
to tal value  o f 

invest ment

B o nus 
received 

during 
the  

perio d

A s a t 
September 

30 , 2014

A pprecia
tio n /  

dimunitio
n

A s at J uly 1, 
2014

P urchased 
during the  

period

R edeemed 
during the 

perio d

A s a t September 30 , 2014

Name o f the fund

Number of  Units

Note September 30, June 30,

2014 2014

6 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED

  -  MANAGEMENT COMPANY (Un-audited) (Audited)

Remuneration of the Management Company 6.1                    502                    309 
Sindh Sales Tax Payable on remuneration of the Management Company 6.2                    181                    118 
Federal excise duty on the remuneration of the Management Company 6.3                    673                    431 
Preliminary expenses and floatation costs 2,378       4,755       

3,734       5,613       

Rupees in '000
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 not been made the net asset value per unit of the Fund as at September 30, 2014 would have been higher by
 Rs 0.0065  per unit.

7.1 Provision for Workers' Welfare Fund      
       
 The Finance Act, 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971 ("WWF  
 Ordinance"). As a result of this amendment it may be construed that all Collective Investment Schemes / mutual  
 funds ("CISs") whose income exceeds Rs. 0.5 million in a tax year, have been brought within the scope of the  
 WWF Ordinance, thus rendering them liable to pay contribution to WWF at the rate of two percent of their  
 accounting or taxable income, whichever is higher. In this regard, a constitutional petition has been filed by  
 certain CISs through their trustees in the Honourable High Court of Sindh (SHC), challenging the applicability of  
 WWF to the CISs, which is pending adjudication.        
    
 During the year ended June 30, 2012, the Honourable Lahore High Court (LHC) in a Constitutional Petition  
 relating to the amendments brought in the WWF Ordinance, 1971 through the Finance Act, 2006 and the Finance  
 Act, 2008, had declared the said amendments as unlawful and unconstitutional. In March 2013, a larger bench of  
 the Honourable Sindh High Court (SHC) passed an order declaring that the amendments introduced in the WWF  
 Ordinance, 1971 through the Finance Act, 2006 and the Finance Act, 2008 do not suffer from any constitutional or  
 legal infirmity. However, the Honourable High Court of Sindh has not addressed the other amendments made in  
 the WWF Ordinance 1971 about applicability of WWF to the CISs which is still pending before the Court. In a  
 recent judgement, Peshawar High Court (PHC) has also held these amendments to be ultra vires as they lacked  
 the essential mandate to be introduced and passed through the Money Bill under the Constitution. Without  
 prejudice to the above, the Management Company, as a matter of abundant caution, has decided to retain the  
 provision for WWF amounting to Rs 1.365 million in these financial statements. Had the same not been made the  
 net asset value per unit of the Fund as at September 30, 2014 would have been higher by Rs 0.0133 per unit. 
         
8 CONTINGENCIES AND COMMITMENTS      
       
 There were no contingencies and commitments outstanding as at September 30, 2014.    
        
9 TAXATION      
       
9.1  The income of the Fund is exempt from income tax under Clause 99 of Part I of the Second Schedule to the Income  
 Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the  
 year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit holders. The Fund has  
 not recorded provision for taxation as the Management Company has distributed at least ninety percent of the  
 Fund's accounting income for the period as reduced by capital gains, whether realised or unrealised, to its unit  
 holders.         

Note September 30, June 30,

 2014  2014
7 ACCRUED EXPENSES AND OTHER LIABILITIES

(Un-audited) (Audited)

Auditors' remuneration 326                  260                  
Printing charges 196 128                  
Provision for Workers' Welfare Fund 7.1 1,365               1,184               
Listing fee -                   30 
Annual rating fee 175                  175                  

2,062               1,777 

Rupees in '000
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 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 (EPU) has not been disclosed as in the opinion of the management the determination of  
 cumulative weighted average number of outstanding units for calculating EPU is not practicable. 

11. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS Quarter ended
September 30,

11.1 Detail of transactions with connected persons are as follows:
 2014

Rupees in '000

ABL Asset Management Company Limited  - Management Company 
Remuneration of the Management Company 1,515               
Sindh Sales Tax on remuneration of the Management Company 263                  
Federal excise duty on remuneration of the Management Company 242                  

Investment in ABL Islamic Stock Fund
6,037,178 units purchased 64,000             
7,901,280 units sold 80,000             

MCB Financial Services Limited - Trustee
Remuneration for the period 211                  

September 30,  June 30,
 2014  2014

11.2 Amounts outstanding at the period end:

ABL Assets Management Company Limited
Outstanding of 10,368,391 units (2014: 10,368,391 units) 106,739           105,821           
Remuneration payable to the Management Company 502                  309                  
Sindh sales tax payable on remuneration of the Management Company 181                  118                  
Federal excise duty on remuneration of the Management Company 673                  431                  
Preliminary expenses and floatation cost payable 2,378               4,755               

Allied Bank Limited 
Bank balances 281                  1,763               

ABL Islamic Stock Fund
Investment of 42,797,430 units (2014: 44,661,532 units) 448,414           465,579           

Allied Bank Limited Employees Superannaution Pension Fund
Outstanding of 18,974,155 units  (2014: 18,974,155 units) 195,333           193,652           

Allied Bank Limited Staff Provident Fund
Outstanding of 1,762,626  units (2014: 1,762,626 units) 18,146             17,990             

MCB Financial Services Limited - Trustee
Remuneration payable 69                    69                    

Rupees in '000
(Un-audited)

(Un-audited)

(Audited)
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CEO

For ABL Asset Management Company Limited
(Management Company)

FARID AHMED KHAN SHAKEB MURAD
DIRECTOR

12 GENERAL       
        
12.1 Figures have been rounded off to the nearest thousand rupees.     
         
13 DATE OF AUTHORISATION FOR ISSUE       
       
 These Condensed Interim Financial statements were authorised for issue on October 28, 2014 by the Board of  
 Directors of the Management Company.        


