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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Stock Fund 
(ABL-SF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Stock Fund for the quarter 
ended September 30, 2017.

ECONOMIC PERFORMANCE REVIEW

Economic indicators of Pakistan remained steady during 1QFY18 as the State Bank of Pakistan (SBP) maintained policy rate 
at record low level of 5.75% in monetary policy statement (MPS) of July and September 2017. Inflation in the outgoing 
quarter averaged 3.39% vs. 3.86% in the same period last year (SPLY) supported by a sudden dip in July 2017 due to negligi-
ble negative impact from budget.

On the external front, Current Account Deficit (CAD) ballooned in 2MFY18 to USD2.60 billion as compared to USD1.29 
billion in SPLY exhibiting a sharp increase of 102%. Deterioration in current account is mainly due to 37%YoY increase in 
trade deficit owing to 28%YoY increase in imports as non-oil imports remain elevated due to pick up in mineral products’ 
and machinery imports while higher services deficit (up 49%YoY) contributed USD322 million to the additional deficit. 
That said, CAD for August 2017 normalized to USD550 million after clocking in at a massive USD2.0 billion in July 2017 
amidst a surge in machinery and petroleum imports. Government of Pakistan (GoP) later responded with increased regula-
tory duties on imports and more relaxed Export package to curtail the trade deficit.

Country’s foreign exchange reserves stood at USD19.76 billion which fell from USD20.20 billion at the start of the quarter, 
even though Pakistan borrowed from foreign commercial banks during the quarter. The drawdown was partly due to a 
repayment of Eurobond of USD750 million during the quarter. GoP has planned to raise about USD1 billion from interna-
tional Sukuk markets to maintain foreign exchange reserves in the coming months. At current levels, SBP reserves imply 
an import cover of about 3 months.
 
As far as the government’s performance on fiscal side is concerned, total collections of PKR765 billion during 1QFY18 
demonstrated growth of over 20% as compared to collections in the first quarter of last year. A healthy growth in tax 
collection comes in as a relief in the backdrop of anticipated shortfall on non-tax revenue front. In FY18 budget, the GoP has 
estimated receipts from coalition support fund (PKR141 billion, 0.4% of GDP) which are likely to fall short. During 1QFY18, 
total expenditures also remained restricted to PKR894 billion, down 2.2%YoY. Development spending remained on the 
higher side as the Federal Public Sector Development Program (PSDP) disbursement during 1QFY18 was PKR169 billion 
or 17% of the budgeted amount of PKR1.0 trillion as compared to PKR64 billion or 9% of the budgeted amount in 1QFY17.
The overall budget deficit was recorded at PKR324 billion in the first quarter this year as compared to PKR438 billion in the 
same period last year. In terms of GDP, the overall deficit decreased to 10-year low of 0.9% in the 1QFY18 as compared to 
1.3% recorded in the SPLY. However, the government may have to stretch their arms in order to meet overall tax collection 
target of PKR4 trillion, thus continued healthy growth in tax collection will remain crucial to restrict fiscal deficit to govern-
ment target of 4.1% of GDP.

Going forward, Government’s incessant push towards energy reforms, China Pakistan Economic Corridor (CPEC) and 
improvement in law and order situation will bode well for the economic prosperity of the country. However, rising 
imports, falling reserves and deteriorating current account deficit are some of the immediate concerns that the present 
government needs to deal with.

MARKET OVERVIEW

Political noise in the country due to ongoing investigations against PML-N leaders and concerns on key economic indica-
tors particularly balance of payments dragged the KSE-100 index down by 8.9% QoQ (4,156 points) to close at 42,409 points 
in 1QFY18. Foreigners remained net sellers of USD90 million during 1QFY18 compared to USD170 million in 4QFY17, 
thanks to a net inflow in September 2017 due to inclusion of 5 Pakistani stocks in the FTSE Global Indices. Inclusion of 5 
companies from Pakistan, namely MCB, SNGP, BAFL, MTL and THAL, in FTSE Global Equity Index Series Asia Pacific ex 
Japan Regional Index in September 2017 review provided a much needed breather and induced foreigners to take new 
positions in PSX. Furthermore, activity at the local bourse remained subdued and resultantly, the average daily traded 
volume and value declined to 85.62 million shares and PKR7.3 billion in 1QFY18 as compared to 106.78 million shares and 
PKR11.4 billion in 4QFY17 as investors remained cautious due to political and economic vulnerabilities.
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Sector wise analysis reveals that Oil & Gas Exploration was the best performing sector contributing 487 points towards the 
index followed by Food & Personal Care Products with a contribution of 277 points. However, Commercial Banks were the 
worst performers, contributing 1,684 points towards the market decline primarily due to HBL. Cements were the second 
worst performer shedding 1,595 points amidst market noise indicating a breakdown in the pricing consensus amongst the 
industry players.
Among major corporate developments were: (i) HBL fined USD225 million by the US Fed related to its NY branch for 
having inadequate systems to prevent malpractice (the fine was earlier estimated at USD625 million), (ii) KAPCO showed 
interest in acquiring the DH stake’s 14.9% controlling stake in HUBC, (iii) OGRA notified Sui’s new gas price of 
USD2.67/mmbtu, and (iv) PIBTL commissioned Pakistan’s first bulk coal terminal.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open end mutual funds recorded a slight dip of 0.19%QoQ in 1QFY18 (from 
PKR662 billion to PKR661 billion), mainly on account of a substantial dip in the equities market. Equity funds including 
Conventional and Islamic equity witnessed a decline of 10.4% and 11.8% in AUM to close the quarter at PKR141 billion and 
PKR115 billion, respectively. This decline can primarily be attributed to dismal market performance due to political 
uncertainty driving investor sentiments negative.

FUND PERFORMANCE

ABL Stock Fund’s AUM decreased by 22.68% to Rs.6,880.79 million as on September 30, 2016 compared to Rs.8,899.15 
million on June 30, 2017. The fund posted an absolute return of -12.39% against the benchmark return of -8.93%. When 
measured from its inception date, ABL SF posting a return of 629.95% as compared to its benchmark performance of 
492.06%, comprehensively outpacing the benchmark by a hefty 137.89%.

AUDITORS

A. F. Ferguson & Co. (Chartered Accountants), on the recommendation of the Audit Committee of the Board of Directors 
being eligible for appointment have been appointed as auditors for the year ending June 30, 2018 for ABL Stock Fund 
(ABL-SF).

MANAGEMENT QUALITY RATING

On December 30, 2016, JCR-VIS Credit Rating Company Limited as reaffirmed the Management Quality Rating of ABL 
Asset Management Company Limited (ABL AMC) at ‘AM2+’ (AM-Two-Plus) with a ‘Stable’ Outlook.

OUTLOOK

Although there are concerns on the economic front as well including flattish exports, stagnant remittances, drop in reserves 
but we believe these are manageable. Government has recently announced incentives to boost exports and curb non-essen-
tial imports. Recently, imports have risen significantly primarily due to CPEC related machinery which has raised concerns 
regarding balance of payments. Despite the political uncertainty, corporate earnings are expected to keep growth momen-
tum and being in the election year we expect significant public sector expenditure which will drive economic growth. The 
larger macroeconomic reforms story remains intact and manageable while CPEC projects will add further impetus to 
economic growth the benefit of which will translate into hefty returns in the equities market over the next few years. The 
KSE-100 Index is now trading at a forward P/E multiple of 8.1x, at 35% discount to MSCI EM and offering a dividend yield 
of 6.3%.
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ABL STOCK FUND   
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT SEPTEMBER 30, 2017

ASSETS   
   
Balances with banks 4 733,767 512,124
Investments 5 6,158,024 8,349,814
Dividend and profit receivable  48,745 21,819
Advances, security deposits and prepayments  3,189 2,600
Receivable against sale of investments  58,165 160,329
Receivable against sale of units  300 52,298
Other receivable  621 2,341
Total assets  7,002,811 9,101,325
   
LIABILITIES   
   
Payable to ABL Asset Management Company Limited -Management Company 6 56,310 54,059
Payable to Central Depository Company of Pakistan Limited - Trustee  728 929
Payable to Securities and Exchange Commission of Pakistan  1,751 5,887
Dividend payable  - 812
Accrued expenses and other liabilities 7 62,005 129,063
Payable against redemption of units  1,223 11,428
Total liabilities  122,017 202,178
   
NET ASSETS  6,880,794 8,899,147
   
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)  6,880,794 8,899,147
   
CONTINGENCIES AND COMMITMENTS 8   
   

NUMBER OF UNITS IN ISSUE  464,906,568 522,036,759
   

NET ASSETS VALUE PER UNIT  14.8004 17.0470
   
FACE VALUE PER UNIT  10.0000 10.0000
   
   
The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.   

(Un-Audited) (Audited)
Note

September 30,  June 30, 
2017 2017

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

-------------------- Rupees --------------------

-------------- Number of units --------------
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CHIEF FINANCIAL OFFICER
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DIRECTOR



ABL STOCK FUND   
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)   
FOR THE QUARTER ENDED SEPTEMBER 30, 2017

Note
2017 2016

INCOME 
   
Dividend income  48,636 36,664
Income from government securities  1,983 509
Profit on bank deposits  11,299 4,904
Other Income  3,046 -
   
Capital (loss)/ Gain on sale of investments - net  (214,001) 130,474
Unrealised (diminution)/appreciation on remeasurement     
  of investments classified as financial assets   
    'at fair value through profit or loss' - held for trading - net 5.3 (828,232) 251,124
  (1,042,233) 381,598
  (977,269) 423,675
EXPENSES   
   
Remuneration of ABL Asset Management Company Limited   
  -Management Company  36,869 20,056
Punjab sales tax on remuneration of the Management Company 6.1 5,455 2,607
Allocation Expense  1,846 1,002
Selling and Marketing Expense  7,385 -
Remuneration of Central Depository Company of Pakistan Limited- Trustee  2,095 1,255
Punjab sales tax on remuneration of Trustee  272 165
Annual fee - Securities and Exchange Commission of Pakistan  1,751 953
Brokerage and securities transaction costs  4,880 4,167
Auditors' remuneration  121 121
Printing charges  101 38
Listing fee  7 14
Settlement and bank charges  561 1,209
Total operating expenses  61,343 31,587
   
Net loss from operating activities  (1,038,612) 392,088
   
Element of / income / (loss) and capital gains / (losses)  included     
   in prices of units issued less those in units redeemed-net   -     284,428
   
Net (loss)/ Gain for the period before taxation   (1,038,612)  676,516
   
Taxation 9  -     -
   
Net loss for the period after taxation   (1,038,612)  676,516
   
Allocation of Net Income for the period:   
   
      Loss already adjusted on units redeemed  110,283 -
        -Relating to capital gains                                                                                                 -   
        -Excluding capital gains                                                                                     (928,329)  (928,329) 676,516
Other comprehensive income for the period   - -
   
Total comprehensive loss for the period   (928,329)  676,516 
   
Earnings / (loss)  per unit 10  
   
The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.   

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



ABL STOCK FUND 
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2017

-  Realised income - 3,357,092 - - 757,366 -
-  Unrealised income - 321,705 - - 218,310 -
Net assets at the beginning of the period 5,220,350 3,678,797 8,899,147 2,218,140 975,676 3,193,816
      
Issue of  71,673,189units (2016: 79,016,401 units) 1,143,411 - 1,143,411 1,194,884 - 1,194,884
Redemption of 128,803,380 units (2016: 22,028,770 units) (2,172,838) - (2,172,838) (339,830) - (339,830)
 (1,029,427) - (1,029,427) 855,054 - 855,054
Element of (loss) / income and capital (losses) / gain in prices      
of units issued less those in units redeemed - net - - - (284,428)  (284,428)
      
Accounting income available for distribution for the period:      
      
-Relating to capital gains - -  -  - 381,598 381,598
-Excluding capital gains - (928,329) (928,329) - 294,918 294,918
Total comprehensive (loss) / income for the period - (928,329) (928,329) - 676,516 676,516
      
Final Distribution      
 -  Rs. 0.1327 per unit on August 23, 2017 (2016: .0472) - (60,597) (60,597) - (11,992) (11,992)
Cash distribution       
 - (60,597) (60,597) - (11,992) (11,992)
      
Net assets at the end of the period 4,190,923 2,689,871 6,880,794 2,788,766 1,640,200 4,428,966
      
Undistributed income comprising of:      
-  Realised income  3,518,103   1,389,076 
-  Unrealised income  (828,232)   251,124 
  2,689,871   1,640,200 
      
The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.      
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-------------- Rupees in '000 --------------

Capital 
Value

Un 
distributed 

Income

2017

Net Assets

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

Capital 
Value

Un 
distributed 

Income

2016

Net Assets

For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

SAQIB MATIN
CHIEF FINANCIAL OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR



ABL STOCK FUND   
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)   
FOR THE QUARTER ENDED SEPTEMBER 30, 2017

CASH FLOWS FROM OPERATING ACTIVITIES   
   
Net (loss)/gain for the period after taxation  (1,038,612) 676,516
   
Adjustments:   
Unrealised appreciation/(diminution) on remeasurement of investments classified
    as financial assets 'at fair value through profit or loss' - held for trading - net  828,232 (251,124)
Dividend income  (48,636) (36,664)
Element of loss / (income) and capital losses / (gains)   
   included in prices of units issued less those in units redeemed-net  - (284,428)
Reversal for Sindh Workers' Welfare Fund  (3,046) -
   (262,062)  104,300 
(Increase) / decrease in assets   
Investments - net  1,363,558 (744,013)
Profit receivable  (2,216) (199)
Advances, security deposits and prepayments  (589) (2)
Receivable against sale of investments  102,164 (3,394)
Receivable against sale of units  51,998 -
Other receivables  1,720 -
  1,516,635 (747,608)
(Decrease) / increase in liabilities   
Payable to ABL Asset Management Company Limited - Management Company  2,251 2,998
Payable to Central Depository Company of Pakistan Limited - Trustee  (201) 82
Payable to Securities and Exchange Commission of Pakistan  (4,136) (1,688)
Payable against purchase of investments  - (18,923)
Payable against redemption of units  (10,205) -
Dividend payable  (812) -
Accrued expenses and other liabilities  (64,012) (5,030)
  (77,115) (22,561)
   
Dividend received  23,926 11,016
Net cash used in operating activities  1,201,384 (654,853)
   
CASH FLOWS FROM FINANCING ACTIVITIES   
   
Receipts from issue of units  1,143,411 1,194,505
Payments on redemption of units  (2,062,555) (340,688)
Cash Dividend Paid  (60,597) (12,093)
Net cash generated from / (used in) financing activities  (979,741) 841,724
   
Net decrease in cash and cash equivalents   221,643  186,871
Cash and cash equivalents at the beginning of the period  512,124 247,467
   
Cash and cash equivalents at the end of the period 4 733,767 434,338
   
The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.   

Note
2017 2016

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



1 LEGAL STATUS AND NATURE OF BUSINESS 
 ABL Stock Fund (the Fund) was established under a trust deed executed on April 23, 2009 between ABL Asset 

Management Company Limited (ABL AMCL) as the Management Company and the Central Depository of Company of 
Pakistan Limited (CDC) as the Trustee. The Securities and Exchange Commission of Pakistan (SECP) authorised 
constitution of the Trust Deed vide letter no. NBFC-II/DD/ABLAMC/422/09 on April 10, 2009 in accordance with the 
Non-Banking Finance Companies and Notified Entities Regulations, 2008. 

 The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC 
Rules through a certificate issued by the SECP on December 7, 2007. During the current year, the Management Company 
has changed its registered office from 11-B, Lalazar, M T Khan Road, Karachi. The new registered office is situated at Plot 
No. 14, Main Boulevard, DHA Phase 6, Lahore. 

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

 The Fund has been categorised as an open-end equity scheme as per the criteria laid down by the SECP for categorisation 
of Collected Investment Schemes (CISs).  

 The objective of the Fund is to provide higher risk adjusted returns to investors by investing in diversified portfolio of 
equity instruments.  

 JCR - VIS Credit Rating Company has assigned Management Quality Rating of 'AM2+ (Stable outlook) (2016: AM2+ 
Stable outlook) to the Management Company as at December 30, 2016 and fund performance ranking of MFR 4-Star (2015 
: MFR 3-Star)  (based on one year and five years weighted average ranking), as at December 31, 2015. 

 The title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited (CDC) as 
the Trustee of the Fund.  

2 BASIS OF PREPARATION  
2.1 Statement of compliance 
 These 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 Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and 
the directives issued by the SECP. Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations 
or the directives issued by the SECP differ with the requirements of 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  the  International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim 
financial statements do 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. 

 In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the 
directors of the Management Company hereby declare that these condensed interim financial statements give a true and 
fair view of the state of the Fund’s affairs as at September 30, 2017. 

 The Companies Ordinance, 1984 has been repealed after the enactment of the Companies Act, 2017 (the Act) on 30 May 
2017. However, the SECP vide its Circular no.23 of 2017 dated 4 October 2017 allowed, those Companies who are 
required to prepare interim financial statements for the period ending on or before 31 December 2017, to prepare their 
interim financial statements in accordance with the provisions of the repealed Companies Ordinance, 1984.

ABL STOCK FUND 
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED) 
FOR THE QUARTER ENDED SEPTEMBER 30, 2017
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4 BALANCES WITH BANKS   
    
  

  
    

4.1 These accounts carry mark-up at rates ranging from 4.00% to 6.70% (June 30, 2017: 4% to 6.75%) per annum. Deposits in 
these accounts include Rs. 722.271 million (2016: Rs. 174.622 million) maintained with Allied Bank Limited, a related 
party, and carry mark up at rate of 6.20% (June 30, 2017: 6.7%) per annum.    

4.2 This represents call deposit receipt mantained with Allied Bank Limited, a related party, and carry profit at the rate of 
6.20% ( June 30, 2017 : 6.70%) per annum.   

    
 

5 INVESTMENTS   
    
 Financial assets at fair value through profit or loss   
    -held for trading   
 - Listed equity securities 

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES       

3.1 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 year ended June 30, 
2017.           

 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 year ended June 30, 2017.       

 The financial risk management objectives and policies are consistent with those disclosed in the annual financial 
statements of the Fund for the year ended June 30, 2017.        

3.2 The Securities and Exchange Commission of Pakistan (SECP) vide statutory notification (S.R.O) no. 756(I) / 2017 dated 
03 August 2017, has amended the NBFC Regulations. The amendment has been done in consultation with the Institute 
of Chartered Accountants of Pakistan, keeping in view the International Financial Reporting Standards. According to 
the amendment the “element of income” contributed on units to be issued and paid out on redemption is defined as 
transaction of capital nature and its receipt and payment is to be taken to Unit Holders’ Fund.

 The net element of income that was till the close of last financial year recognized in the income statement as an 
equalization account will not be available for payment as dividend on units, contributing to element of income. 
Accordingly dividend amount will vary with the dates of issue of units. To maintain same ex-dividend net asset value 
of all units outstanding on accounting date, net element of income contributed on issue of units lying in Unit Holders' 
Fund is refunded on units in the same proportion as dividend bears to accounting income available for distribution.

Note

4.1
4.2

Savings accounts
Call deposit receipt

512,124
-

512,124

133,767
600,000
733,676

June 30,
2017

(Audited)

September 30,
2017

(Un-audited)
---------------- Rupees in '000 ----------------

Note

5.1

June 30,
2017

(Audited)

8,349,814

September 30,
2017

(Un-audited)

6,158,024

---------------- Rupees in '000 ----------------
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5.1 Listed equity securities

OIL AND GAS MARKETING COMPANIES
HASCOHascol Petroleum Limited (Note 5.4) 23,652 -               -              -             23,652 8,068 6,648 (1,419) 0.10        0.11              0.00             
SNGP Sui Northern Gas Pipelines Limited 2,294,000 2,786,000 -              793,500 4,286,500 646,473 573,791 (72,682) 8.34        9.32              0.07             
PSO Pakistan State Oil Company Limited 864,500 165,000 -              553,400 476,100 193,998 210,322 16,324 3.06        3.42              0.02             

848,538 790,761 (57,777) 11.49      12.84            
OIL AND GAS EXPLORATION COMPANIES

OGDC Oil and Gas Development Company Limited 1,166,800 1,467,000 -              666,300 1,967,500 284,561 292,449 7,888 4.25        4.75              0.00             
POL Pakistan Oilfields Limited 115,000 56,950 -              140,150 31,800 16,316 16,919 602 0.25        0.27              0.00             
MARI Mari petroleum Company Limited 273,560 24,800 -              30,320 268,040 420,763 403,403 (17,360) 5.86        6.55              0.02             
PPL Pakistan Petroleum Limited (Note 5.2) 904,600 100,000 -              776,100 228,500 36,936 39,917 2,981 0.58        0.65              0.00             

758,576 752,688 (5,889) 10.94      12.22            
FERTILIZERS

EFERT Engro Fertilizer Limited 3,900,000 1,590,000 -              2,415,000 3,075,000 179,689 193,448 13,759 2.81        3.14              0.02             
ENGROEngro Corporation Limited (Note 5.2) 1,199,000 -               -              653,800 545,200 177,686 165,245 (12,441) 2.40        2.68              0.01             
FFC Fauji Fertilizer Company Limited -           400,000 -              -             400,000 32,915 33,256 341 0.48        0.54              0.00             

390,290 391,949 1,659 5.70        6.36              
ENGINEERING

ASTL Amreli Steel Limited 947,500 626,300 -              -             1,573,800 185,217 160,480 (24,737) 2.33        2.61              0.05             
ISL International Steel Limited 2,055,000 375,000 -              125,000 2,305,000 292,380 279,205 (13,175) 4.06        4.53              0.05             
MUGHAMughal Iron & Steel Industries Limited (Note 5.4) 55,721 -               -              55,721 -               4,498 3,188 (1,310) 0.05        0.05              -              

482,096 442,873 (39,222) 6.44        7.19              
CEMENT

DGKC D.G. Khan Cement Company Limited (Note 5.2) 1,180,400 792,600 -              1,892,900 80,100 15,911 11,763 (4,148) 0.17        0.19              0.00             
PIOC Pioneer Cement Limited 1,176,000 25,000 -              207,600 993,400 128,570 89,346 (39,223) 1.30        1.45              0.04             
KOHC Kohat Cement Company Limited -           392,300 -              -             392,300 78,153 58,829 (19,323) 0.85        0.96              0.03             
LUCK Lucky Cement Limited 559,400 31,000 -              228,000 362,400 300,810 204,821 (95,988) 2.98        3.33              0.01             

523,443 364,760 (158,683) 5.30        5.92              
PAPER & BOARD

PKGS Packages Limited 502,750 34,900 -              3,000 534,650 371,098 308,498 (62,599) 4.48        5.01              0.06             

AUTOMOBILE ASSEMBLER
INDU Indus Motor Company Limited 157,440 1,000 -              131,200 27,240 48,851 46,875 (1,976) 0.68        0.76              0.00             
GHNI Ghandhara Industries Limited 200 -               -              200 -               -                   -                -                    -         -                -              
HCAR Honda Atlas Cars (Pakistan) Limited 288,900 10,000 -              -             298,900 258,289 161,254 (97,035) 2.34        2.62              0.02             
MTL Millat Tractors Ltd 180,000 7,500 -              1,000 186,500 255,845 232,806 (23,039) 3.38        3.78              0.04             
PSMC Pak Suzuki Motor Company Limited 191,900 35,400 -              34,700 192,600 143,042 88,147 (54,895) 1.28        1.43              0.02             

706,027 529,082 (176,945) 7.69        8.59              
AUTOMOBILE PARTS & ACCESSORIES

THALL Thal Limited 777,800 23,400 -              79,300 721,900 436,997 397,839 (39,158) 5.78        6.46              0.18             
GTYR General Tyre & Rubber Co. of Pak Limited 702,400 -               -              210,000 492,400 149,443 99,120 (50,323) 1.44        1.61              0.08             

586,441 496,959 (89,482) 7.2          8.07              
CABLE & ELECTRICAL GOODS

PAEL Pak Elektron Limited 1,120,500 228,300 -              1,120,500 1,096,000 119,402 83,241 (36,161) 1.21        1.35              0.02             

Refinery
NRL National Refinery Limited -           105,550 -              -             105,550 69,823 70,076 252 1.02        1.14              0.01             

TEXTILE COMPOSITE
NML Nishat Mills Limited 1,655,300 200,000 -              1,205,300 650,000 99,868 94,315 (5,553) 1.37        1.53              0.02             

LEATHER & TANNERIES
SRVI Service Industries Limited 24,240 -               -              -             24,240 33,427 22,107 (11,320) 0.32        0.36              0.02             

PHARMACEUTICALS
SEARL Searle Company Limited  (Note 5.4) 335,917 -               -              35,400 300,517 153,859 121,385 (32,474) 1.76        1.97              0.02             
HINOOHighnoon Laboratories Limited (Note 5.4) 3,413 -               -              -             3,413 2,137 1,719 (418) 0.02        0.03              0.00             

155,996 123,104 (32,892) 1.79        2.00              -              
POWER GENERATION AND DISTRIBUTION

HUBC Hub Power Company Limited (Note 5.2) 3,064,200 218,000 -              961,300 2,320,900 271,754 259,500 (12,254) 3.77        4.21              0.02             
NCPL Nishat Chunian Power Limited 854,500 2,624,000 -              -             3,478,500 151,526 139,314 (12,212) 2.02        2.26              0.09             
KEL K Electric Limited -           3,511,000 -              -             3,511,000 24,029 24,717 689 0.36        0.40              0.00             
KAPCOKot Addu Power Company Limited -           -               -              -             -               -                   -                -                    -         -                -              

447,309 423,531 (23,778) 6.16        6.88              
COMMERCIAL BANKS

BAHL Bank Al Habib Limited 2,710,000 -               -              1,067,500 1,642,500 93,212 94,608 1,396 1.37        1.54              0.01             
BAFL Bank Al Alfalah Limited 4,050,000 109,000 -              994,000 3,165,000 127,262 134,259 6,997 1.95        2.18              0.02             
MCB MCB Bank Limited 989,800 332,800 -              388,400 934,200 196,140 195,248 (892) 2.84        3.17              0.01             
HBL Habib Bank Limited 1,987,405 4,000 -              1,991,405 -               -                   -                -                    -         -                -              
UBL United Bank Limited 1,615,100 305,100 -              456,400 1,463,800 331,003 278,371 (52,632) 4.05        4.52              0.01             

747,617 702,486 (45,131) 10.21      11.41            
SUGAR & ALLIED INDUSTRIES

FRSM Faran Sugar Mills Limited 126,000 -               -              -             126,000 10,113 9,963 (150) 0.14        0.16              0.05             

INSURANCE
AICL Adamjee Insurance Company Limited (Note 5.2) 3,079,000 209,500 -              92,500 3,196,000 217,902 201,348 (16,554) 2.93        3.27              0.09             

CHEMICAL
ICI ICI Pakistan Limited 369,100 14,300 -              -             383,400 418,289 350,282 (68,007) 5.09        5.69              0.04             

Total - September 30, 2017 6,986,256 6,158,024 (828,232) 89.50 100.00

Total market 
value of 

investments

Ordinary shares have a face value of Rs 10/= each except for the shares of Thal Limited & K Electric Limited which have face value of Rs. 5 and Rs. 3.5 
respectively.

Name of investee company

Number of shares / certificates Balance as at September 30, 2017 Market value as a 
percentage of   Holding as a 

percentage of 
paid-up 

capital of 
investee 
company 

As at July 1, 
2017

Purchased 
during the 

year

Bonus / right 
shares 

received 
during the 

year

Sold during 
the year

As at 
September 30, 

2017
Carrying value Market value Appreciation/ 

(diminution)

Net assets 
of the 
Fund

------------------------- (Rupees in '000) ------------------------- (In %)

8
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5.2 The above investment includes shares of the following month which have been pledged with National Clearing 
Company of Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with Circular no. 11 dated 
October 23, 2007 issued by the Securities & Exchange Commission of Pakistan. The details of shares which have been 
pledged are as follows: 

5.4 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these amendments, 
companies are liable to withheld bonus shares at the rate of 5 percent. In accordance with the requirement of the 
Ordinance these shares shall only be released if the fund deposit tax equivalent to 5% of the value of the bonus shares 
issued. The value of tax is computed on the basis of day-end price on the first day of book closure.

 
 In this regard, a constitution petition has been filed by Collective Investment Schemes (CISs) through their Trustees in 

the High Court of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CISs, 
which is pending adjudication. The petition is based on the fact that because CISs are exempt from deduction of income 
tax under Clause 99 Part I to the Second Schedule of the Income Tax Ordinance 2001, the withholding tax provision 
should not be applicable on bonus shares received by CISs. A stay order has been granted by the High Court of Sindh 
in favour of CISs.

      
 As at September 30, 2017, the following bonus shares of the Fund were withheld by certain companies at the time of 

bonus declaration. The Fund has included these shares in its portfolio, as the management believes that the decision of 
the constitutional petition will be in favour of the CISs.

 D.G Khan Cement Company Limited  80,000   550,000   11,749   117,238 
 Engro Corporation Limited  50,000   50,000   15,155   16,296 
 Pakistan Petroleum Limited  35,000   35,000   6,114   5,185 
 Habib Bank Limited  -     500,000   -     134,570 
 Adamjee Insurance Company Limited  1,000,000   1,000,000   63,000   68,360 
 Hub Power Company Limited  670,000   670,000   74,913   78,678 
   1,835,000   2,805,000   170,930   420,327 

5.3 Unrealised appreciation/ (dimunition) on re-measurement of investments    
 classified as fair value through profit or loss  - net   
    
 Market value of securities    6,158,024   8,349,814 
 Less: carrying value of securities    6,986,256   (8,028,109)
    (828,232)  16,377,923 

June 30,
2017

September 30,
2017

---------------- Market Value ----------------

June 30,
2017

(Audited)

September 30,
2017

(Un-audited)
---------------- Rupees in ‘000 ----------------

June 30,
2017

September 30,
2017

---------------- Shares ----------------

 Hascol Petroleum Company Limited  20207  5,680  20207  6,893 
 The Searle Company Limited  7191  2,905  7191  3,682 
 Mughal Iron and Steel Industries Limited. 1429  82  1429  115 
 Highnoon Laboratories Limited 188  95  188  118 
    8,762    10,808 

Name of the company
September 30, 2017

Bonus Shares
Shares SharesMarket Value

June 30, 2017
Bonus Shares

Market Value
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6 PAYABLE TO ABL ASSET MANAGEMENT COMPANY    
    LIMITED -  MANAGEMENT COMPANY  
    
 Remuneration of the Management Company   11,225   14,787 
 Sales load and transfer load   749   1,927 
 Punjab/Sindh sales tax payable on remuneration of the
    Management Company 6.1  4,381   4,507 
 Federal excise duty on remuneration of the Management Company 6.2  17,569   17,569 
 Allocation expense 6.3  1,846   2,114 
 Selling & marketing expense 6.4  20,540   13,155 
    56,310   54,059 

6.1 The Government of Sindh and Punjab has levied Sindh and Punjab Sales Tax at the rate of 13% (2017: 14%) and 16% 
(2017: 16%) on the remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011 and 
Punjab Sales Tax on Services Act, 2012 (as amended from time to time).

6.2 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset 
Management Companies (AMCs) with effect from June 13, 2013. As the asset management services rendered by the 
Management Company of the Fund were already subject to provincial sales tax on services levied by the Sindh Revenue 
Board, which is being charged to the Fund, the Management Company was of the view that further levy of FED was not 
justified.

         
 On 4 September 2013, a Constitutional Petition was filed in the Honorable Sindh High Court (SHC) jointly by various 

asset management companies, together with their representative Collective Investment Schemes through their trustees, 
challenging the levy of FED.

       
 The SHC passed an order whereby all notices, proceedings taken or pending, orders made, duty recovered or actions 

taken under the Federal Excise Act, 2005 in respect of the rendering or providing of services (to the extent as challenged 
in any relevant petition) were set aside. In response to this, the Deputy Commissioner Inland Revenue has filed a Civil 
Petition for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

 
 With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in 

services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

 In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the 
Management Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED 
made for the period from June 13, 2013 till September 30, 2017 amounting to Rs 17.569 million (2017: Rs 17.569 million) 
is being retained in the financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. 
Had the provision for FED not been recorded in the financial statements of the Fund, the net asset value of the Fund as 
at September 30, 2017 would have been higher by Re 0.0378 (June 30, 2017: Re. 0.0337) per unit.

           
6.3 'In accordance with the provisions of the NBFC Regulations, 2008 (as amended vide S.R.O 1160(I) / 2015 dated 

November 25, 2015), the Management Company of the Fund is entitled to reimbursement of fees and expenses in 
relation to registrar, accounting, operation and valuation services related to the Fund upto a maximum of 0.1% of the 
average annual net assets of the Scheme or actual, whichever is less. Accordingly, the Management Company has 
charged expenses at the rate of 0.1% per annum of the average annual net assets of the Fund being lower than actual 
expenses chargeable to the Fund for the year.      

           
6.4 In connection with Regulation 60(3)(v) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, 

the Securities and Exchange Commission of Pakistan has issued circular no. 40 of 2016 dated December 30, 2016 (later 
amended vide circular no. 05 of 2017 dated February 13, 2017) whereby it has prescribed certain conditions on Asset 
Management Companies (AMCs) for charging selling and marketing expenses to collective investment schemes (CISs). 
In accordance with the provisions contained in these circulars, selling and marketing expenses will be allowed initially 
for a period of three years (from January 1, 2017 till December 31, 2019) to be charged to open end equity, asset allocation 
and index funds upto a maximum of 0.4% per annum of net assets of the fund or actual expenses, whichever is less. The 
circulars also state that AMCs will only be allowed to charge these expenses on their CISs if they open at least two new 
branches in cities except Karachi, Lahore, Islamabad and Rawalpindi by June 30, 2017. 

(Un-Audited) (Audited)
Note

September 30,  June 30, 
2017 2017

---------------- Rupees in '000 ----------------
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(Un-Audited) (Audited)
Note

September 30,  June 30, 
2017 2017

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

 The SECP has also provided certain guidelines in the above mentioned circulars for the allocation of expenses to the 
fund, which prescribe that selling and marketing expenses can only be used in respect of the following:

 - cost pertaining to opening and maintenance of new branches by asset management companies in cities except 
Karachi, Lahore, Islamabad and Rawalpindi,     

           
 - payment of salaries to sales team posted at new branches,
   
 - payment of commission to sales team and distributors in all cities of Pakistan, and
 
 - payment of advertising and publicity expenses relating to these funds.

 In addition, the above circulars also specify that asset management companies which intend to charge the above 
mentioned expenses to the funds, shall submit their annual plan to their Board of Directors for approval which amongst 
others, shall state the name of the funds in which such expenses will be charged and nature of expenses that will be 
charged.

         
 Keeping in view the aforementioned guidelines provided by the SECP, the Board of Directors of the Management 

Company have approved the plan as required by the above mentioned circular in February 2017 and have approved 
selling and marketing expenses to be charged to the Fund. Furthermore, in respect of the above, multiple counters with 
dedicated sales teams have been opened across several cities before June 30, 2017 in order to comply with the 
requirements of the above mentioned circulars.

     
 The management has also carried out an exercise to identify expenses of the Management Company (on the basis of 

criteria mentioned in the above circular) that can be charged to the Fund. As the actual expenses incurred by the 
Management Company that are allowable to be allocated to the Fund for the year ended June 30, 2017 are higher than 
0.4% per annum of net assets of the Fund, accordingly, with effect from February 2017 the Management Company has 
charged expenses at the rate of 0.4% per annum of net assets of the Fund being lower than actual expenses chargeable 
to the Fund for the year. 

7.1 Provision for Sindh Workers' Welfare Fund
     
 The Finance Act, 2008 had introduced an amendment to the Workers' Welfare Fund Ordinance, 1971 (WWF Ordinance) 

as a result of which it was construed that all Collective Investment Schemes (CISs) / mutual funds whose income 
exceeded Rs 0.5 million in a tax year were 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 was higher. In 
light of this, the Mutual Funds Association of Pakistan (MUFAP) filed a constitutional petition in the Honourable Sindh 
High Court (SHC) challenging the applicability of WWF on CISs which is pending adjudication. Similar cases were 
disposed of by the Peshawar and the Lahore High Courts in which these amendments were declared unlawful and 
unconstitutional. However, these decisions were challenged in the Supreme Court of Pakistan.

 Subsequently, the Finance Act, 2015 introduced an amendment under which CISs / mutual funds have been excluded 
from the definition of “industrial establishment” subject to WWF under the WWF Ordinance. Consequently, mutual 
funds are not subject to this levy after the introduction of this amendment which is applicable from tax year 2016. 
Accordingly, no further provision in respect of WWF was made with effect from July 1, 2015.

7 ACCRUED EXPENSES AND OTHER LIABILITIES  
    
 Auditors' remuneration    451   330 
 Brokerage and other charges   4,632   905 
 Provision for Sindh Workers' Welfare Fund 7.1  56,600   59,646 
 Printing and stationery   204   102 
 Withholding tax payable   88   68,050 
 Other payables   30   30 
    62,005   129,063 
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 On November 10, 2016 the Supreme Court of Pakistan (SCP) has passed a judgment declaring the amendments made 
in the Finance Acts 2006 and 2008 pertaining to WWF as illegal citing that WWF was not in the nature of tax and could, 
therefore, not have been introduced through money bills. Accordingly, the aforesaid amendments have been struck 
down by the SCP. The Federal Board of Revenue has filed a petition in the SCP against the said judgment, which is 
pending hearing. While the petitions filed by the CISs on the matter are still pending before the SHC, the Mutual Funds 
Association of Pakistan (MUFAP) (collectively on behalf of the asset management companies and their CISs) has taken 
legal and tax opinions on the impact of the SCP judgement on the CISs petition before the SHC. Both legal and tax 
advisors consulted were of the view that the judgment has removed the very basis on which the demands were raised 
against the CISs. Therefore, there was no longer any liability against the CISs under the WWF Ordinance and that all 
cases pending in the SHC or lower appellate forums will now be disposed of in light of the earlier judgement of the SCP. 
          

 Furthermore, 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 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 applicability of WWF and SWWF on CISs / mutual funds, MUFAP 

had recommended the following to all its members on January 12, 2017:

 - based on legal opinion, the entire provision against WWF held by the CISs till June 30 2015, to be reversed on 
January 12, 2017; and       

           
 - as a matter of abundant caution provision in respect of SWWF is being made on a prudent basis with effect from 

the date of enactment of the Sindh WWF Act, 2014 (i.e., starting from May 21, 2015).
           
 The above decisions were communicated to the Securities and Exchange Commission of Pakistan (SECP) and the 

Pakistan Stock Exchange Limited on January 12, 2017. The SECP vide its letter dated February 1, 2017 had advised 
MUFAP that the adjustments relating to the above should be prospective and supported by adequate disclosures in the 
financial statements of the CISs / mutual funds. Accordingly, necessary adjustments in this respect were recorded in 
the books of the Fund on January 12, 2017.

     
 Had the provision for SWWF not been recorded in the financial statements of the Fund, the net asset value of the Fund 

as at September 30, 2017 would have been higher by Re. 0.1217 per unit (2017: 0.1142).

8 CONTINGENCIES AND COMMITMENTS
     
 There were no contingencies and commitments outstanding as at September 30, 2017 and June 30, 2017.

9 TAXATION          
           
 The income of the Fund is exempt from income tax as per clause 99 of part I of the Second Schedule to the Income Tax 

Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the year, as 
reduced by capital gains, whether realised or unrealised, is distributed in cash to the unit holders. Subsequent to the 
year end, the management has distributed 90 percent of the Fund's net accounting income earned by the year end as 
cash dividend to the unit holders. Accordingly, no provision in respect of taxation has been made in these financial 
statements.        

           
10 EARNINGS PER UNIT (EPU)
      
 Earnings per unit has not been disclosed as in the opinion of the management determination of cumulative weighted 

average number of outstanding units for calculation of EPU is not practicable.  
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11 TOTAL EXPENSE RATIO (TER)
      
 The Scheme has maintained Total expense ratio (TER) 0.80% (0.11%) representing Government Levies, SECP Fee and 

Taxes ).
         
12 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES  
           
12.1 Detail of transactions with connected persons during the period are as follows:

 ABL Asset Management Company Limited - Management Company   
 Remuneration for the period   36,869   20,056 
 Punjab/Sindh sales tax payable on remuneration of the Management Company  5,455   2,607 
 Federal Excise duty on Management fee   -     -   
 Allocation of operational expenses by the Management Company   1,846   1,002 
 Selling and Marketing Expense   7,385   -   
 Issue of  13,221,014 units (2016: 5,640,837 units)   200,632   77,827 
 Redemption of 14,822,043 units (2014: Nil units)   240,000   -   
    
 Allied Bank Limited - Holding company of Management Company   
 Profit on bank deposits   4,203   3,800 
 Bank charges   21   8 
    
 Ibrahim Agencies (Private) Limited*   
 Issue of  334,497 units (2016: Nil)   5,000   -   
    
 Central Depository Company of Pakistan Limited - Trustee   
 Remuneration for the period   2,095   1,255 
 Sindh sales tax on remuneration of Trustee   272   163 
 Settlement charges and connection fee   238   134 
    
 ABL Financial Planning Fund - Conservative Allocation Plan   
 Issue of 260,940 (2016: 65,919 units)   4,281   999 
 Redemption of 115,477 (2016: 927,177 units)   1,750   14,637 
    
 ABL Financial Planning Fund-Active Allocation Plan   
 Issue of 1,955,846 (2016: 864,047 units)   33,460   13,495 
 Redemption of 19,679,366 (2016; 698,170 units)   321,432   10,680 
    
 ABL Islamic Financial Planning Fund Strategic Allocation Plan   
 Issue of 4,486,679 units (2016: Nil)   76,057   -   
 Redemption of 16,262,866 units (2016; Nil)   255,944   -   
    
 DIRECTORS OF THE MANAGEMENT COMPANY   
    
 Sheikh Mukhtar Ahmad   
 Issue of 28,934 units (2016: Nil)   432   -   
    
 Mohammad Waseem Mukhtar   
 Issue of 3,155 units (2016: Nil)   47   -   

Note

2017
(Un Audited)

For the Quarter ended
September 30,

2016
(Un Audited)

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



2017
(Un Audited)

For the Quarter ended
September 30,

2016
(Un Audited)

---------------- Rupees in '000 ----------------
    
 KEY MANAGEMENT PERSONS   
    
 Chief Executive Officer   
 Issue of 1,838 units ( 2016: Nil)   27   -   

12.2 Detail of balances outstanding at the period / year end with connected persons are as follows:

 ABL Asset Management Company Limited - Management Company    
 Units held: 18,541,903 units (June 30, 2017: 20,142,932 units)   274,427  343,377 
 Remuneration payable   11,225  14,787 
 Sales load and transfer load payable   749  1,927 
 Punjab/Sindh sales tax payable on remuneration of the Management Company   4,507  
 Federal Excise Duty on remuneration of the Management Company   17,569   17,569 
 Accounting and operational Charges Payable   1,846   2,114 
 Selling and Marketing Expenses Payable   20,540   13,155 

 Allied Bank Limited - Holding company of Management Company   
 Profit recieveable on saving accounts   1,187  
 Bank balance   122,271  
 Investment in call deposit receipt   600,000   248,871 

 Ibrahim Agencies (Private) Limited   
 Units held: 38,857,828 units (June 30, 2017:38,523,331 units)   575,111  656,706 

 Central Depository Company of Pakistan Limited - Trustee   
 Remuneration payable   644  822 
 Sindh sales tax on remuneration of Trustee   84   107 
 Security deposit    100  100 
    
 ABL Financial Planning Fund - Conservative Allocation Plan   
 Units held: 3,509,769 (2016: 3,364,306 units)     51,946   57,351 
    
 ABL Financial Planning Fund - Active Allocation Plan   
 Units held: 34,141,685 units (2016: 51,825,207 units)     505,310   883,464 
    
 ABL Financial Planning Fund - Strategic Allocation Plan   
 Units held: 7,829,190 units (2016: 19,605,377 units)    115,875   334,213 
    
 DIRECTOR OF THE MANAGEMENT COMPANY   
    
 Sheikh Mukhtar Ahmad   
 Units held: 3,669,016 units (2016: 3,640,082 units)   54,303   62,052 
    
 Mohammad Waseem Mukhtar   
 Units held: 400,188 units (2016: 397,033 units)   5,923   6,768 

June 30,
2017

(Audited)

September 30,
2017

(Un-audited)
---------------- Rupees in '000 ----------------
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June 30,
2017

(Audited)

September 30,
2017

(Un-audited)
---------------- Rupees in '000 ----------------

    
 KEY MANAGEMENT PERSONS   
    
 Chief Executive Officer   
 Units held 232,963 units (2016: 231,125 units)   3,448   3,940 

12.3 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 GENERAL

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

  
13.2 Figures have been rounded off to the nearest thousand rupees.
 
13.3 Units have been rounded off to the nearest decimal place.

14 DATE OF AUTHORISATION FOR ISSUE
 
 These condensed interim financial statements were authorised for issue on October 26, 2017 by the Board of Directors 

of the Management Company.
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CHIEF EXECUTIVE OFFICER

SAQIB MATIN
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MUHAMMAD KAMRAN SHEHZAD
DIRECTOR
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