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ABL STOCK FUND
REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Stock Fund
(ABL-SF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Stock Fund for the quarter
ended September 30, 2018.

ECONOMIC PERFORMANCE REVIEW

Economic indicators of Pakistan have weakened during 1QFY19 as witnessed by 18%YoY PKR/USD devaluation, 275bps
YoY increase in interest rates, 10% YoY higher current account deficit (CAD) and relatively higher inflation on the back of
rising oil prices. State Bank of Pakistan (SBP) has already started to implement contractionary monetary policy by increas-
ing interest rates in order to address expected inflationary pressure. During the outgoing quarter, inflation averaged at
5.60% vs. 3.39% in the same period last year (SPLY) while policy rate has been raised by ~200bps.

On the external front, during 2MFY19, CAD clocked-in at USD2.72 billion compared to USD2.47 billion in SPLY exhibiting
an increase of ~10%. Deterioration in current account is mainly due to 16%YoY increase in trade deficit owing to 11%YoY
increase in imports. The oil imports remained elevated on the back of rising international oil prices during the quarter. That
said, CAD for August 2018 plunged to USD600 million after clocking-in at USD2.2 billion in July 2018 amidst a decline in
machinery and food imports. Government of Pakistan (GoP) has also taken steps to curtail trade deficit by increasing
regulatory duties on imports and incentivizing export oriented sectors by slashing gas tariffs.

Country’s foreign exchange reserves stood at USD14.9 billion which fell from USD16.4 billion at the start of the quarter. At
current levels, SBP reserves imply an import cover of less than 2 months. GoP has decided to approach International Mone-
tary Fund (IMF) for a potential bailout package of about USD10-12 billion to support its fast depleting foreign exchange
reserves and upcoming debt repayments.

As far as the government’s performance on fiscal side is concerned, during 1QFY19, total collections of PKR836 billion
demonstrated growth of over 9.1% compared to collection of PKR766 billion in the first quarter of last year despite relief
measures announced through Finance Act 2018.

Going forward, Government needs to take immediate steps in order to address balance of payment crisis. The new govern-
ment has been seeking economic lifelines from its allies, including loans from China and deferred oil payments from Saudi
Arabia. However, no conclusive large-scale deals have been finalized yet. Nevertheless, the govt. has finally decided to turn
to IMF and possible bailout package (tagged with probable tough measures) is on cards.

MARKET OVERVIEW

KSE-100 index remained volatile during the 1QFY19 and closed the quarter at negative note (posting return of -2.2%) to
reach at 40,998 points. Initially the bourse reacted positively on conclusion of general election 2018. However, the optimism
couldn’t sustain longer as concerns over depleting reserves and rising inflationary pressure continue to haunt investors. On
the other hand, foreigners remained net sellers of USD 190mn during 1QFY19 compared to USD 90mn in the SPLY. Selling
was mainly concentrated in Commercial Banks (USD 82mn) largely due to one-off pension cost followed by E&P (USD
59mn) where a one-off block deal in OGDC of 5mn shares is worth mentioning. However, Fertilizer was the only sector
getting foreign inflows (worth USD 18mn) in the 1QFY19 primarily due increase in international urea prices and improved
sector dynamics. The foreign selling pressure was mainly absorbed by insurance companies and Individuals with USD
102mn and USD 97mn worth of net investments, respectively. On the other hand, mutual funds followed the suit of
foreigners with net selling of USD 23mn.

Sector wise analysis reveals that Food & Personal Care Products, Automobile Assembler, and Oil & Gas Marketing Compa-
nies came out as major index draggers, contributing 192 points, 179 points, and 155 points to the index fall, respectively.
However, Tobacco and Fertilizer sector supported the market with positive index contribution of 129 points and 107 points,
respectively. On market activity front, average traded value fell to PKR 5.6bn (down 23%Yo0Y) despite increase in volumes
which recorded 93mn shares (up 9% YoY). To note, decline in value traded, despite volumetric increase, could be attribut-
able to weakening share prices compared to last year.

The overall performance of KSE-100 index remained tilted towards MSCI FM index which posted -3.23% returns against
MSCI EM returns of 0.10%. Moving ahead, we expect the market to remain volatile until the economic situation stabilizes.
KSE-100 has provided a flat return of 0.7% CYTD and is trading at P/E of 7.8x with a dividend yield of 7.09%.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of Pakistan’s open end mutual fund industry posted a slight decline of 1%QoQ
from PKR 668bn in 4QFY18 to PKR 663bn in 1QFY19. This drop was majorly led by Islamic Equity and Income Fund catego-
ries which declined by 5.6% and 8.2%, respectively. The Equity sector remained lackluster due to 1) delay by the new
government in defining the future economic policies 2) foreign outflow amid worsening Balance of Payment. On the other
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hand, the industry witnessed increasing investor interest in the Money Market Funds as evident from the fact that AUMs
of the money market funds increased by 10%QoQ in 1QFY19 mainly due to the rising interest rate environment.

On cumulative basis, the Equity category (comprising of Equity and Islamic Equity funds) registered a decrease of
1.8%QoQ to close at PKR 238bn in 1QFY19 compared to PKR 242bn in 4QFY18. Weak stock market performance in 1QFY19,
due to worsening macro-economic indicator, allowed Islamic equity funds to post a decline of -5.6%QoQ to reach at PKR
98.33bn. However, Equity funds remained flat at around PKR 139.19bn in 1QFY19. Going forward despite surmounting
macro-economic challenges, outlook is still encouraging due to attractive earning yield and compelling valuation of PSX
compared to regional stock markets.

On the other hand, the fixed income category (comprising of Income, Aggressive Income and Money Market funds)
registered an increase of 2.7%QoQ to close at PKR 196bn in 1QFY19 compared to PKR 190.84bn in 4QFY18. In the fixed
income market, with interest rates expected to go up, shorter duration Money Market Funds witnessed an increase of
10%QoQ to PKR 135.35bn in 1QFY19 compared to PKR 123.07bn in 4Q18. On the other hand, Islamic income funds’
(comprising of Islamic Income, Islamic Money Market and Islamic Aggressive Income) AUMs decreased by 2.4%QoQ to
PKR 64.1bn in 1QFY19 compared to PKR 65.7bn in 4QFY18. Since interest rates have been on the rising trend, further uptick
in interest rates will attract investors to fixed income segment.

FUND PERFORMANCE

ABL Stock Fund’s AUM decreased by 6.42% to Rs. 6,465.64 million as on September 30, 2018 compared to Rs. 6,880.79
million on September 30, 2017. The fund posted an absolute return of -1.14% against the benchmark return of -2.18%. When
measured from its inception date, ABL SF posting a return of 585.02% as compared to its benchmark performance of
207.58%, comprehensively outpacing the benchmark by a hefty 377.42%.

AUDITORS

M/s. A.F. Fergusons & Co & Co. (Chartered Accountants), have been appointed as auditors for the year ending June 30,
2019 for ABL Stock Fund (ABL-SF).

MANAGEMENT QUALITY RATING

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

OUTLOOK

Going forward, we are of the view that equity market has largely priced in the recent steps taken by the government as
investors have already broadly acknowledged the policy options and their resulting impacts on corporate earnings. That
being said, investor behavior is still cautious for the time being as they await more clarity on the specific routes taken to
combat acute financial crisis.

As a result, equity market may swing around the current levels during such time till clarity emerges before eventually
embarking on a positive trend. We see positivity transpiring in consequence of financial assistance from friendly countries
and international donors, like IMF. Further, in case of entry into IMF program, the likely reforms would help improve the
general sentiment as well. Given this situation, we have preference for sectors that stand to benefit from the rising interest
rates and rupee devaluation, namely Banks, E&Ps, IPPs, Textiles and IT.
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ABL STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT SEPTEMBER 30, 2018

September 30, June 30,
2018 2018
(Un-Audited) (Audited)

Note -------—--—----- Rupees in '000 ----------------

ASSETS

Balances with banks 635,777 431,589
Investments 5,917,445 5,876,305
Dividend and profit receivable 60,936 8,767
Advances, security deposits and prepayments 3,240 11,974
Receivable against sale of investments - 30,121
Receivable against sale of units - 1,965
Total assets 6,617,398 6,360,721

LIABILITIES

Payable to ABL Asset Management Company Limited -Management Company 6 50,306 42,551
Payable to Central Depository Company of Pakistan Limited - Trustee 697 724
Payable to Securities and Exchange Commission of Pakistan 1,552 6,454
Accrued expenses and other liabilities 59,657 60,816
Payable against Purchase of of investments 33,044 -

Payable against redemption of units 6,503 786
Total liabilities 151,759 111,331

NET ASSETS 6,465,639 6,249,390

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 6,465,639 6,249,390

CONTINGENCIES AND COMMITMENTS

--- Number of units -—-----------—-

NUMBER OF UNITS IN ISSUE 465,509,745 444,822,909

Rupees

NET ASSETS VALUE PER UNIT 13.8894 14.0492

FACE VALUE PER UNIT 10.0000 10.0000

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)

v e ot

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2018

2018 2017
Note ---------------- Rupees in '000 ----------------
INCOME
Dividend income 67,753 48,636
Income from government securities 3,309 1,983
Profit on bank deposits 11,884 11,299
Other Income - 3,046
Capital gain/ (loss) on sale of investments - net 16,758 (214,001)
Unrealised diminution on remeasurement of investments classified as
financial assets 'at fair value through profit or loss' - held for trading - net 5.4 (136,135) (828,232)
(119,377) (1,042,233)
(36,431) (977,269)
EXPENSES
Remuneration of ABL Asset Management Company Limited
-Management Company 32,668 36,869
Punjab sales tax on remuneration of the Management Company 6.1 5,227 5,455
Allocation Expense 6.3 1,633 1,846
Selling and Marketing Expense 6.4 6,534 7,385
Remuneration of Central Depository Company of Pakistan Limited- Trustee 1,885 2,095
Punjab sales tax on remuneration of Trustee 245 272
Annual fee - Securities and Exchange Commission of Pakistan 1,552 1,751
Brokerage and securities transaction costs 2,542 4,880
Auditors' remuneration 121 121
Printing charges 88 101
Listing fee 9 7
Settlement and bank charges 25 561
Total operating expenses 52,529 61,343
Net loss for the period before taxation (88,960) (1,038,612)
Taxation 9 - -
Net loss for the period after taxation (88,960) (1,038,612)
Other comprehensive income for the period - -
Total comprehensive loss for the period (88,960) (1,038,612)

Allocation of net income for the period
Net loss for the period after taxation (88,960) (1,038,612)

Income already paid on units redeemed - 110,283
(88,960) (928,329)

Accounting income available for distribution

- Relating to capital gains 16,758 -

- Excluding capital loss (105,718) (928,329)
(88,960) (928,329)

Earnings per unit 10

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)
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SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2018

2018
Rupees in '000

Unrealised
appreciation/
Capital |Undistributed | (diminution)

Value income on available

for sale
investments

Net assets at beginning of the period 4,068,921 2,180,469 6,249,390 8,899,147

Issue of 57,462,902 units (2017: 71,673,189 units)
- Capital value (at net asset value per unit at the beginning of the period) 814,646 814,646 1,217,827
- Element of Income/ (loss) 10,817 10,817 (74,416)
Total proceeds on issuance of units 825,463 825,463 1,143,411

Redemption of 36,776,065 units (2017: 128,803,380 units)

- Capital value (at net asset value per unit at the beginning of the period) 524,013 - 524,013 2,194,161
- Element of income (3,759) - (3,759) (21,323)
Total payments on redemption of units 520,254 - 520,254 2,172,838

Total comprehensive (loss) for the period (88,960) (88,960) (1,038,612)
Distribution during the period - - (60,597)
Net (loss) for the period less distribution (88,960) (88,960) (1,099,209)

Net assets at end of the period 4,374,130 2,091,509 6,465,639 6,770,511

Undistributed income brought forward

- Realised 2,596,739 3,357,092

- Unrealised (416,270) 321,705
2,180,469 3,678,797

Net (loss) for the period after taxation (88,960) (1,038,612)

Distribution for the period (60,597)

Undistributed income carried forward 2,091,509 2,579,588

Undistributed income carried forward
- Realised income 2,227,644 3,518,103

- Unrealised (loss) (136,135) 938,515)
2,091,509 2,579,588
(Rupees) (Rupees)

Net assets value per unit at beginning of the period 14.0492 17.0470

Net assets value per unit at end of the period 13.8894 14.8004

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)

e |

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2018

2018 2017
Note  -—-—----mmmm-- Rupees in '000 ----------------

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss)/ gain for the period after taxation (88,960) (1,038,612)

Adjustments:
Unrealised appreciation/(diminution) on remeasurement of investments classified

as financial assets 'at fair value through profit or loss' - held for trading - net 136,135 828,232
Dividend income (67,753) (48,636)
Reversal for Sindh Workers' Welfare Fund - (3,046)
(20,578) (262,062)

(Increase) / decrease in assets
Investments - net (144,230) 1,363,558
Profit receivable (1,908) (2,216)
Advances, security deposits and prepayments 8,734 1,131
Receivable against sale of investments 30,121 102,164
Receivable against sale of units 1,965 51,998
(105,318) 1,516,635

(Decrease) / increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company 7,755 2,251
Payable to Central Depository Company of Pakistan Limited - Trustee (27) (201)
Payable to Securities and Exchange Commission of Pakistan (4,902) (4,136)
Payable against redemption of units 5,717 (10,205)
Dividend payable (812)

Accrued expenses and other liabilities (1,159) (64,012)

7,384 (77,115)

Dividend received 17,491 23,926
Net cash used in operating activities (101,021) 1,201,384

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issue of units 825,463 1,143,411
Payments on redemption of units (520,254) (2,062,555)
Cash Dividend Paid - (60,597)
Net cash generated from/ (used in) financing activities 305,209 (979,741)

Net decrease in cash and cash equivalents 204,188 221,643
Cash and cash equivalents at the beginning of the period 431,589 512,124

Cash and cash equivalents at the end of the period 635,777 733,767

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)
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SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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ABL STOCK FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2017

1

21

LEGAL STATUS AND NATURE OF BUSINESS

ABL Stock Fund is an open ended mutual fund constituted under a Trust Deed entered into on April 23, 2009 between
ABL Asset Management Limited (ABL AMCL) as the Management Company and the Central Depository Company
of Pakistan Limited (CDC) as the Trustee. The Trust Deed has been revised through the Deed of Change of Trustee
and the First and Second Supplemental Trust Deeds dated June 23, 2010 and July 29, 2011 respectively with the
approval of the Securities and Exchange Commission of Pakistan (SECP). Furthermore, the Offering Document of the
Fund has been revised through the First, Second, Third, Fourth, Fifth, Sixth, Seventh and Eighth Supplements dated
April 28,2010, May 19, 2010, September 05, 2011, September 20, 2011, May 31, 2012, July 30, 2013, October 06, 2016 and
July 01, 2017 respectively with the approval of the SECP. The Securities and Exchange Commission of Pakistan (SECP)
authorised constitution of the Trust Deed vide letter no. NBFC-1I/DD/ABLAMC/422/09 on April 10, 2009 in
accordance with the Non-Banking Finance Companies and Notified Entities Regulations, 2008.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the
Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate
of registration issued by the SECP. The registered office of the Management Company is situated at Plot No. 14, Main
Boulevard, DHA Phase 6, Lahore. The Management Company is a member of the Mutual Funds Association of
Pakistan (MUFAP).

The Fund has been categorised as an open ended equity scheme by the Board of Directors of the Management
Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange
Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit. Thereafter,
the units are being offered for public subscription on a continuous basis from June 28, 2009 and are transferable and
redeemable by surrendering them to the Fund.

The objective of the Fund is to provide higher risk adjusted returns which the Fund aims to deliver mainly by
investing in equity securities that may be allowed by the SECP. The investment objectives and policies are explained
in the Fund's offering document.

The JCR-VIS Credit Rating Company Limited has upgraded the asset manager rating of the Management Company
to AM2++ (2017: AM2+) on December 29, 2017. The rating reflects the Company’s experienced management team,
structured investment process and sound quality of systems and processes.

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.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS standards) issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and
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- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the IFRS
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have
been followed.

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 year ended 30 June
2018.

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
uncertainty were the same as those that applied to financial statements as at and for the year ended 30 June 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual financial
statements of the Fund for the year ended 30 June 2018.
September 30, June 30,

BALANCES WITH BANKS 2018. 201.8
(Un-audited) (Audited)

Rupees in '000

Savings accounts X 85,777 431,589
Call deposit receipt . 550,000 -
635,777 431,589

These accounts carry mark-up at rates ranging from 4.00% to 8.75% (2018: 4.00% to 7.59%) per annum. Deposits in
these accounts include Rs. 576.348 million (2018: Rs. 394.995 million) maintained with Allied Bank Limited, a related
party, and carry mark up at rate of 8.30% (2018: 7.40%) per annum.

This represents call deposit receipt mantained with Allied Bank Limited, a related party, and carry profit at the rate of
8.30% per annum.

September 30, June 30,
2018 2018
INVESTMENTS (Un-audited) (Audited)

Rupees in '000
Financial assets at fair value through profit or loss
-held for trading
- Listed equity securities . 5,917,445 5,876,305
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5.1 Listed equity securities

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.

Number of shares / certificates Balance as at September 30, 2018 M:e]:te:::;: :2 a Holding
asa
Bonus/ percentag
right Total .
Name of investee company Purchased | shares Sold As at Appreciation Net market | ¢ of pa.ld-
As at July N . . Carrying | Market assets up capital
during |received | during |September / value of
1,2018 the period | during |the period| 30,2018 value value iminuti of the investme| . of
4 Fund investee
th? nts company
period
|- (Rupees in '000) ---------------1 (In %)
OIL AND GAS MARKETING COMPANIES
Hascol Petroleum Limited (Note 5.5) 23,652 - - - 23,652 7,421 6,443 (978) 0.10 0.11 0.16
Sui Northern Gas Pipelines Limited 737,000 545,000 - 60,000 1,222,000 122,772 108,905 (13,867) 1.68 1.84 193
Sui Southern Gas Company Limited 700,000 - - - 700,000 22,974 19,390 (3,584) 0.30 0.33 0.79
Pakistan State Oil Company Limited (Note 5.5) 417,780 166,200 - 180,600 403,380 129,211 128,614 (597) 1.99 217 124
- 282,378 263,351 (19,027) 4.07 4.45
OIL AND GAS EXPLORATION COMPANIES -
Oil and Gas Development Company Limited (Note 5.3 2,155,200 801,500 - - 2,956,700 | 457,574 452,346 (5,229) 7.00 7.64 0.69
Pakistan Oilfields Limited 329,350 30,000 63,020 44,250 378,120 210,934 207,656 (3,278) 321 3.51 1.33
Mari petroleum Company Limited 252,760 14,140 - 5,000 261,900 | 394,614 408,127 13,512 631 6.90 238
Pakistan Petroleum Limited (Note 5.3) 1,808,100 127,500 - 85,000 1,850,600 | 397,159 394,918 (2,241) 6.11 6.67 0.94
- 1,460,282 1,463,046 2,764 22.63 2472
FERTILIZERS -
Engro Fertilizer Limited (Note 5.3) 2,905,500 75,000 - 898,000 2,082,500 156,275 157,208 933 243 2.66 1.56
Engro Corporation Limited (Note 5.3) 1,074,800 90,000 - 200,000 964,800 | 305,080 300,661 (4,420) 465 5.08 1.84
Fauiji Fertilizer Company Limited 750,000 773,500 - 347,000 1,176,500 118,638 114,873 (3,765) 1.78 1.94 0.92
Fauiji Fertilizer Bin Qasim Limited 1,280,000 - - 145,000 1,135,000 43,811 42,233 (1,578) 0.65 0.71 122
Dawood Hercules Corporation 8,100 - - - 8,100 897 863 (34) 0.01 0.01 0.02
- 624,702 615,838 (8,864) 9.52 1041
ENGINEERING -
International Industries Limited 300 - - 300 - - - - - - -
Amreli Steel Limited 109,000 - - 109,000 - - - - - - -
International Steel Limited 1,075,500 - - 421,600 653,900 66,502 59,485 (7,016) 092 1.01 150
Mughal Iron & Steel Industries Limited (Note 5.5) 5721 - - - 5721 351 280 (71) 0.00 0.00 0.02
- 66,853 59,765 (7,088) 0.92 1.01
CEMENT -
D.G. Khan Cement Company Limited (Note 5.3) 1,109,100 700,000 - 1,212,000 597,100 69,101 61,149 (7,952) 095 1.03 136
Pioneer Cement Limited 514,900 - - 217,500 297,400 13,936 12,925 (1,011) 0.20 0.22 1.31
Maple Leaf Cement Factory Limited 600,000 500,000 - 375,000 725,000 35,783 34,148 (1,636) 0.53 0.58 1.10
Kohat Cement Company Limited 422,300 - - - 422,300 51,972 52,847 874 0.82 0.89 273
Lucky Cement Limited (Note 5.3) 374,950 145,000 - 137,350 382,600 197,190 196,251 (939)  3.04 3.32 118
- 367,983 357,319 (10,664) 553 6.04
PAPER & BOARD -
Packages Limited 76,650 - - 36,500 40,150 19,662 17,956 (1,706)  0.28 0.30 0.45
Century Paper & Board Mills 482,000 395,000 - - 877,000 58,601 54,804 (3,797) 0.85 0.93 597
- 78,263 72,760 (5,503) 113 123
AUTOMOBILE ASSEMBLER N

Indus Motor Company Limited - - - - - - - - - - -
Ghandhara Industries Limited - - - - - - - - - - -
Honda Atlas Cars (Pakistan) Limited - - - - - -
Millat Tractors Limited 70,320 - - 1,080 69,240 82,261 70,220 (12,042) 1.09 119 156
Pak Suzuki Motor Company Limited - - - - - - . .

- 82,261 70,220 (12,042)  1.09 119

AUTOMOBILE PARTS & ACCESSORIES
Thal Limited 95,750 - - 2,500 93,250 44,530 40,751 (3,778) 0.63 0.69 0.58
General Tyre & Rubber Co. of Pak Limited - - - - -

44,530 40,751 (3,778) 0.6 0.69

FOOD AND PERSONAL CARE PRODUCTS

Pak Elektron Limited - 577,500 - - 577,500 | 17,837 17,487 (351) 0.27 0.30 | 116

At-tahur Limited - 1,160,989 - 600,000 560,989 11,781 14,137 2,356 0.22 0.24 3.82
29,618 31,624 2,006 0.49 0.53

TEXTILE COMPOSITE

Nishat Mills Limited (Note 5.3) 1,498,000 100,000 - 50,000 1,548,000 | 218,147 217,633 (514) 337 3.68 4.40

Kohinoor Textile Mills Limited 300,000 - - - 300,000 16,497 16,272 (225) 0.25 0.27 1.00

Gul Ahmed Textile Mills Limited 959,500 - - 959,500 47,235 46,910 (325) 0.73 0.79 2.69

Nishat Chunian Limited 1,811,500 - - 150,000 1,661,500 78,888 85,002 6,114 131 1.44 6.92

360,767 365,818 5,051 5.66 6.18

TECHNOLOGY and COMMUNICATION

Systems Limited 738,500 - - 100,000 638,500 64,629 76,869 12,240 1.19 1.30 5.71

Netsol Technologies Limited 211,000 - - 210,000 1,000 121 133 12 0.00 0.00 0.01
64,750 77,002 12,252 119 1.30

PHARMACEUTICALS

AGP Limited - 150,000 - - 150,000 15,247 12,942 (2,305) 020 022 0.54

Searle Company Limited (Note 5.5) 11,470 - - - 11,470 3,894 3,624 (270) 0.06 0.06 0.06

Highnoon Laboratories Limited (Note 5.5) 3,822 - - - 3,822 1,569 1,357 (212) 0.02 0.02 0.13
20,710 17,923 (2,787) 0.28 0.30
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Market valueasa | gy, ding

Number of shares / certificates Balance as at September 30, 2018
percentage of

Bonus/ asa
right Total |Pereentas
. - Net e of paid-
Name of investee company AsatJul Purchased | shares Sold As at Market Appreciation market up capital

1,201 8y during ived | during ptemt val value of |*P f

’ the Period | during |the period| 30,2018 alue i . ©
the nts investee

period

company

(In %)

POWER GENERATION AND DISTRIBUTION

Hub Power Company Limited (Note 5.3) 2,414,000 155,000 2,569,000 237,309 224,710 (12,599)
Nishat Chunian Power Limited 9,000 - - -

K Electric Limited - - - - - -
Kot Addu Power Company Limited - - - - - -
237,309 224,710 (12,599)

COMMERCIAL BANKS
Allied Bank Limited 1,804,500 473,500 - 2,278,000 236,851 232,174 (4,677)
Bank Al Habib Limited 2,140,000 - - - 2,140,000 168,696 172,677 3,980
Bank Al Alfalah Limited 6,104,000 100,000 620,400 - 6,824,400 324,982 338,763 13,781
MCB Bank Limited (Note 5.3) 1,162,100 22,400 - 1,184,500 | 234,326 238,333 4,007
Habib Bank Limited (Note 5.3) 2,181,900 530,000 - 2,711,900 | 448,753 410,500 (38,253)
Habib Metropolitan Bank Limited 2,029,400 - 747,500 1,281,900 64,700 69,401 4,701
Bank of Punjab 7,750,000 200,000 200,000 7,750,000 93,470 91,683 (1,788)
Faysal Bank Limited (Note 5.5) 2,124,650 - 2,025,000 99,650 2,591 2,676 85
United Bank Limited 2,240,000 288,000 25,000 2,503,000 385,407 353,030 (32,378)
1,959,777 1,909,236 (50,541)

SUGAR & ALLIED INDUSTRIES
Faran Sugar Mills Limited 500 | 42 38 (4)

INSURANCE
Adamijee Insurance Company Limited (Note 5.3) 2,836,000 2,836,000 | 138,198 127,507 (10,692)

CHEMICAL

ICI Pakistan Limited 234,450 2,400 7,100 229,750 184,124 174,284 (9,840) 270 295

Lotte Chemical Pakistan Limited 2,000,000 - 2,000,000 - - - - - -

Ittehad Chemicals Limited 500,000 - 500,000 - - - - -

Descon Oxychem Limited - 1,025,000 958,000 67,000 1,596 1,885 289 0.03 0.03

Engro Polymer & Chemicals Limited 870,000 707,870 50,000 1,527,870 49,437 44,369 (5,068) 0.69 0.75
235,157 220,538 (14,619) 3.41 3.73

Total - September 30, 2018 6,053,580 5,917,445 (136,134)  91.52  100.00

Total - June 30, 2018 6,292,575 5,876,305 (416,270)  94.05  100.00

Government Securities-Market Treasury Bills

Face Val
ace Value Balance as at September 30, 2018 Market Valueoafs a percentage

Total

Disposed Appreciation ket
/ matured Market PP Net assets of the marke
value of

during valve | (giminution) fund investment
the period

s

Issue date Purch:
As atJuly urchase

1,2018 d during

the period

R
p

19-Jul-2018 3 Months 400,000 400,000
2-Aug-2018 12 Months 500,000 500,000

Total - September 30, 2018 900,000 900,000

Total - June 30, 2018

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:

AB
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5.4

5.5

September 30, June 30, September 30, June 30,

2018 2018 2018 2018
Shares Market Value ---=-------
D.G Khan Cement Company Limited 160,000 60,000 16,384 6,869
Engro Corporation Limited 50,000 50,000 15,582 15,693
Pakistan Petroleum Limited 1,035,000 35,000 194,352 7,522
Habib Bank Limited 500,000 500,000 75,560 83,220
Adamjee Insurance Company Limited 1,000,000 1,000,000 45,390 48,730
Hub Power Company Limited 2,170,000 1,170,000 189,810 107,827
Engro Fertilizers Limited 500,000 500,000 37,745 37,455
Nishat Mills Limited 300,000 300,000 42,177 42,276
MCB Bank Limited 500,000 500,000 100,605 98,885
Lucky Cement Limited 150,000 - 76,941 -
Oil & Gas Development Company Limited 500,000 500,000 76,495 77,810
6,865,000 4,615,000 871,041 526,287
September 30, June 30,
2018 2018
(Un-audited) (Audited)
e ---- Rupees in ‘000 ----------------

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

Market value of securities 5,917,445 5,876,305
Less: carrying value of securities 6,053,580 (6,292,575)
(136,135) 12,168,880

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, 2018, 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.

September 30, 2018 June 30, 2018
Name of the company Bonus Shares Bonus Shares

Shares Market Value Shares | Market Value

Hascol Petroleum Company Limited 20,207 5,504 20,207 6,340
The Searle Company Limited 11,262 3,558 11,262 3,823
Mughal Iron and Steel Industries Limited 1,429 70 1,429 88
Highnoon Laboratories Limited 230 82 230 94
Pakistan State Oil Company Limited 7,069 2,254 7,069 2,250
Faysal Bank Limited 4,958 134 4,958 129

11,602 12,724
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September 30, June 30,
2018 2018
(Un-audited) (Audited)
Rupees in '000
PAYABLE TO ABL ASSET MANAGEMENT COMPANY
LIMITED - MANAGEMENT COMPANY

Remuneration of the Management Company 10,696
Punjab sales tax payable on remuneration

of the Management Company . 4,296 4,373
Federal excise duty on remuneration of the

Management Company . 17,569 17,569
Allocation expense . 3,350 1,717
Selling & marketing expense . 13,402 6,868
Sales load and transfer load 993 850

50,306 42,551

The Government of Punjab has levied Punjab Sales Tax at the rate of 16% (2018: 16%) on the remuneration of the
Management Company through the Punjab Sales Tax on Services Act, 2012.

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company and sales load was applicable with effect from June 13, 2013. The Management Company was
of the view that since the remuneration was already subject to provincial sales tax, further levy of FED would result in
double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a constitutional petition
was filed with the Sindh High Court (SHC) by the Management Company together with various other asset
management companies challenging the levy of FED.

During the year ended June 30, 2017, 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.

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 01, 2016. However, as a matter of abundant caution the provision for
FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 17.569 million is being retained in these
financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the provision for
FED not been made, the Net Asset Value of the Fund as at September 30, 2018 would have been higher by Re 0.0377
(2018: Re 0.0395) per unit.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company has charged expenses at the
rate of 0.1% of the average net assets of the Fund.

The SECP vide circular 40 of 2016 dated December 30, 2016 (later amended vide circular 05 of 2017 dated February 13,
2017 and circular 5 of 2018 dated June 4, 2018) has allowed the Asset Management Companies to charge selling and
marketing expenses to all categories of open-end mutual funds (except for fund of funds and money market funds)
initially for three years (from January 1, 2017 till December 31, 2019). The maximum cap of selling and marketing
expense shall be 0.4% per annum of net assets of the fund or actual expenses whichever is lower. Accordingly, the
Management Company has charged selling and marketing expenses amouting to Rs. 27.189 million at the rate of 0.4%
of the net assets of the Fund being lower than actual expenses chargeable to the Fund for the year.
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September 30, June 30,

2018 2018

(Un-audited) (Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES Note - Rupees in '000 -
Auditors' remuneration 451 330
Brokerage and other charges 2,326 2,970
Provision for Sindh Workers' Welfare Fund 7.1 56,600 56,600
Printing and stationery 229 150
Withholding tax payable 51 158
Other payables - 608
59,657 60,816

Provision for Sindh Workers' Welfare Fund

As a consequence of the 18th amendment to the Constitution of Pakistan, the Sindh Workers” Welfare Fund Act, 2014
(SWWF Act) had been passed by the Government of Sindh in May 2015 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, was required to pay Sindh Workers” Welfare Fund (SWWF) in respect of that year a sum equal to two percent
of such income. The matter was taken up by the MUFAP with the Sindh Revenue Board (SRB) collectively on behalf
of various asset management companies and their CISs whereby it was contested that mutual funds should be
excluded from the ambit of the SWWF Act as these were not industrial establishments but were pass through
investment vehicles and did not employ workers. The SRB held that mutual funds were included in the definition of
financial institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required
to register and pay SWWEF 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 SWWF. In view of the above developments
regarding the applicability of SWWF on CISs/mutual funds, the MUFAP 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
SWWE Act, 2014 (i.e. starting from May 21, 2015).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds have not
been included in the definition of "financial institutions". The MUFAP has held the view that SWWF is applicable on
asset management companies and not on mutual funds.

The registered office of the Management Company of the Fund has been relocated from the Province of Sindh to the
Province of Punjab. 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 56.6 million (June 30, 2018: Rs 56.6 million) is being retained in these
financial statements of the Fund till the final decision in respect of SWWE.

Had the provision for SWWEF not been recorded in the financial statements of the Fund for the period from May 21,
2015 to June 30, 2017, the net asset value of the Fund as at September 30, 2018 would have been higher by Re. 0.1216
per unit (2018: Re 0.1272).

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2018 and June 30, 2018.
TAXATION

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 as cash dividend.
Furthermore, regulation 63 of the NBFC Regulations, requires the Fund to distribute 90% of the net accounting income
other than capital gains to the unit holders. The Fund is also exempt from the provisions of section 113 (minimum tax)
under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. Since the Fund has incurred
net loss for the year, accordingly, no provision for taxation has been made in these financial statements.

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.

AABL Asset Management s;“(;ck un d

Discover the potential




Total Expense Ratio (TER)

The Scheme has maintained Total expense ratio (TER) 0.81% (0.11%) representing Government Levies, SECP Fee and
Taxes ).

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include ABL Aseet Management Company being the Management Company, the Central
Depository Company of Pakistan Limited being the Trustee, other collective investment schemes managed by the
Management Company, any entity in which the Management Company, its CISs or their connected persons have
material interest, any person or company beneficially owning directly or indirectly ten percent or more of the capital
of the Management Company or the net assets of the Fund, directors and their close family members and key
management personnel of the Management Company.

Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and
redemption of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution
payments to connected persons. The transactions with connected persons are in the normal course of business, at
contracted rates and at terms determined in accordance with market rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulations, 2008 and the Trust Deed.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the NBFC Regulations,
2008 and the Trust Deed.

Detail of transactions with connected persons during the period are as follows:

For the Quarter ended

September 30,
2018 2017

(Un Audited) (Un Audited)
==-mmmmmm=—--- Rupees in '000 ----------------

ABL Asset Management Company Limited - Management Company

Remuneration for the period 32,668 36,869
Punjab sales tax payable on remuneration of the Management Company 5,227 5,455
Allocation of operational expenses by the Management Company 1,633 1,846
Selling and Marketing Expense 6,534 7,385
Issue of Nil units (2017: 13,221,014 units) - 200,632
Redemption of Nil units (2017: 14,822,043 units) - 240,000

Allied Bank Limited - Holding company of Management Company
Profit on bank deposits
Bank charges

Ibrahim Agencies (Private) Limited
Issue of 614,792 units (2017: 334,497 Units)

Central Depository Company of Pakistan Limited - Trustee
Remuneration for the period

Sindh sales tax on remuneration of Trustee

Settlement charges and connection fee

ABL Financial Planning Fund - Conservative Allocation Plan
Issue of 352,247 (2017: 260,940 units)
Redemption of 41,536 (2017: 115,477 units)
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For the Quarter ended
September 30,
2018 2017
(Un Audited) (Un Audited)
==mmmemmmmm——-- Rupees in '000 ----------------

ABL Financial Planning Fund-Active Allocation Plan

Issue of Nil (2017: 1,955,846 units) - 33,460
Redemption of 3,067,493 (2017; 19,679,366 units) 43,050 321,432
ABL Islamic Financial Planning Fund Strategic Allocation Plan
Issue of 2,465,727 units (2017: 4,486,679 Units) 35,000 76,057
Redemption of 275,729 Units (2017; 16,262,866 Units) 3,772 255,944
DIRECTORS OF THE MANAGEMENT COMPANY
Sheikh Mukhtar Ahmad
Issue of Nil units (2017: 28,934 Units) - 432
Mohammad Waseem Mukhtar
Issue of Nil units (2017: 3,155) - 47
KEY MANAGEMENT PERSONS
Chief Executive Officer
Issue of Nil units ( 2017: 1,838) - 27
12.6  Detail of balances outstanding at the period / year end with connected persons are as follows:
September 30, June 30,
2018 2018
(Un-audited) (Audited)
=mmmmmmmmemmme= Rupees in '000 -=-------mmnummx
ABL Asset Management Company Limited - Management Company
Units held: 29,882,461 units (June 30, 2018: 29,882,461 units) 415,049 419,825
Remuneration payable 10,696 11,174
Punjab sales tax payable on remuneration of the Management Company 4,296 4,373
Federal excise duty payable on remuneration of the Management Company 17,569 17,569
Accounting and operational Charges Payable 3,350 1,717
Selling and Marketing Expenses Payable 13,402 6,868
Sales load and transfer load payable 993 850
Allied Bank Limited - Holding company of Management Company
Profit recieveable on saving accounts 2,733 606
Bank balance 26,222 391,995
Investment in call deposit receipt 550,000 -
Ibrahim Agencies (Private) Limited
Units held: 40,639,039 units (June 30, 2018: 40,024,247 units) 564,451 562,309
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 617 641
Sindh sales tax on remuneration of Trustee 80 83
Security deposit 100 100
ABL Financial Planning Fund - Conservative Allocation Plan
Units held: 3,673,749 (June 30, 2018: 3,363,038 units) 51,026 47,248
ABL Financial Planning Fund - Active Allocation Plan
Units held: 26,258,756 units (June 30, 2018: 29,326,249 units) 364,718 412,010
ABL Financial Planning Fund - Strategic Allocation Plan
Units held: 23,124,738 units (June 30, 2018: 20,934,740 units) 321,188 294,116
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September 30, June 30,
2018 2018
(Un-audited) (Audited)

=mmnmmemmmmm--- Rupees in '000 ----------------

DIRECTOR OF THE MANAGEMENT COMPANY

Sheikh Mukhtar Ahmad
Units held: 3,669,016 units (June 30, 2018: 3,669,016 units)

Mohammad Waseem Mukhtar
Units held: 471,359 units (June 30, 2018: 471,359 units)

KEY MANAGEMENT PERSONS

Chief Executive Officer
Units held 504,749 units (June 30, 2018: 504,749 units) 7,011 7,091

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.

GENERAL

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

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

These condensed interim financial statements were authorised for issue on October 25, 2018 by the Board of Directors
of the Management Company.

For ABL Asset Management Company Limited
(Management Company)

ol et

SAQIB MATIN ALEE KHALID GHAZNAVI MUHAMMAD KAMRAN SHEHZAD
CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE OFFICER DIRECTOR
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FY Jama
4 Punji
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www.jamapuniji.pk

Be aware, Be alert,

Be safe

Learn about investing at
www.jamapuniji.pk

Key features:
€z Licensed Entities Verification 4l Stock trading simulator

(based on live feed from KSE)
Knowledge center
Risk profiler*

B Financial calculator
& Company Verification g&

» Scam meter*

& Jamapunji games*
2 Tax credit calculator*

Subscription to Alerts (event
B Insurance & Investment Checklist notifications, corporate and
regulatory actions)
2? FAQs Answered . VT
B Jamapuniji application for
mobile device

21 Online Quizzes

[ f] L
i %, Jama Punijiis an Investor jamapunji.pk @jamapunji_pk
%. 3 4& Education Initiative of
% «xf'if Securites and Exchange a i . ; "
Bl e85  Commission of Pakistan *Mobile apps are also available for download for android and ios devices

T
SECP



A ABL Asset Management

Discover the potential

For Information on ABL AMC’s Funds, please visit

\& www.ablamc.com or 0800-22526
or visit any Allied Bank Branch




	Title
	SF  Sep-2018
	Title

