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ALLIED CAPITAL PROTECTED FUND
REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of
Allied Capital Protected Fund (ACPF), is pleased to present the Condensed Interim Financial Statements
(un-audited) of Allied Capital Protected Fund for the quarter ended September 30, 2019.

ECONOMIC PERFORMANCE REVIEW

The new fiscal year started off on an encouraging note as the 39 -month USD6bn Extended Fund Facility
(EFF) was signed with the IMF in July 2019 and the first tranche of ~USD1bn was received during the
same month. This deal also unlocks the potential of additional external financings amounting to USD38bn
by multilateral agencies and friendly countries during the course of the IMF program. The performance
criteria of the IMF mostly revolve around the fiscal side and structural reforms for achieving long-term
sustainable growth. Key fiscal performance targets include zero incremental borrowings for budgetary
support from the central bank and an ambitious tax collection target for bringing the primary budget
deficit to 0.6% of GDP from 3.9% in FY'19. The budget for FY20 keeping the massive revenue collection
targets at the forefront was focused towards tapping the huge undocumented economy of the country, the
implementation of which is a major challenge for the government. The first performance review by the
IMF is scheduled in Dec’19. The performance in this regard has so far been encouraging where revenue
collection has reportedly achieved ~90% of the target during 1QFY?20 standing at PKR960bn. However,
the overall economic slowdown and import curtailment raises concerns on the achievement of the full
year’s target. The macroeconomic slowdown is depicted by the LSM number that declined 3.3% YoY
during Jul’19 (latest available number), and severe shortages reported in the agricultural produce due to
water shortages.

On the external account front, the policy actions taken by the government have started showing results
with shrinking CAD and a relatively stable PKR/USD parity, where PKR appreciated by 2.3% at the end
of 1QFY20. CAD for the first two months of FY20 stood at USD1.3bn compared to USD2.9bn, an
improvement of 54.7% YoY. This was mainly driven by 23.4% decline in imports and 1.4% increase in
exports. Remittances continued its retraction and declined by 8.4% over the same period last year.
Resultantly foreign exchange reserves of the country improved from USD14.5bn at the end of FY'19 (SBP
import cover of 1.7 months) to USD15bn at the end of 1QFY20 (Sep. 27, 2019), with SBP reserves of
close to 1.9 months of import cover.

Higher prices of food items and utilities have kept inflation on an uptick. National inflation with the new
base of 2015-16, averaged at 10.1% during the quarter compared to 6.1% of 1QFY19. We expect the
inflation will start coming off in 2020. On the monetary side, SBP halted the spree of interest rate hikes
that started from Jan’18, and kept the policy rate unchanged in the Sep’19 MPS announcement after
lifting them by 100bps in Jul’19. We expect reversal of interest rates hike cycle in 2 020.

Going ahead, the hard decisions that were taken are showing positive results with improvements in
external account position, easing inflationary outlook, and interest rates that are expected to have peaked,
with a relatively stable currency. Fiscal performance holds the key in stimulating the medium to long term
growth while materialization of planned inflows of foreign exchange including flows from international
capital markets and partner countries in addition to the loans by the IMF are very critical for stability in
exchange rate and balance of payments. Key risks include 1) resurgence in inflationary pressures due to
fiscal slippages, which would lead to continuation of a tight monetary policy stance hurting growth
outlook, 2) downgrade to black list by FATF, 3) heightened political noise, and 4) geo -political pressures.
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EQUITIES MARKET

KMI-30 index continued to remain under pressure during 1QFY20, dropping by 5.5%QoQ during
1QFY20 to 51,150pts, despite some late recovery (up 10.7% MoM in Sep’19). Negative developments
including (i) tensions with India over Kashmir, (ii) a large fiscal deficit of 8.9% during FY 19 and (iii) fine
of USD5.9bn in Reko Diq case contributed to declining trend. Additionally, the quarter started with a
100bps increase in policy rates during Jul’19 but MPS was status quo in Sep’19 meeting, explaining
market direction in Sep’19. Market activity declined significantly, as the average daily traded value
dropped 19%QoQ to USD27.09mn in 1QFY20. Similarly, average daily traded volumes declined from
~56mn shares in 4QFY19 to ~47.8mn in 1QFY20.

Foreigners were net buyers during 1QFY20 where major buying was seen in Cements (USD13.2mn)
followed by Banks (USD7.9mn) and Power (USD5.6mn), while they were net sellers in E&P’s
(USD8.Imn) and Fertilizers (USD1.7mn).On the local side major sellers were Mutual Funds
(USD82.3mn) followed by Insurance (USD23mn), and Companies (USD10.6mn). In terms of points
contribution, Fertilizers (+276) were the major contributors to the KSE-100 index whereas major sectors
that dragged the index down were Commercial Banks (-523), Power (-256), & E&P’s (-255),
respectively. Fertilizers (+0.8%) outperformed the index while Autos (-17.1%), Cement (-14.7%), and
Power (-10.4%) were the underperforming sector.

MUTUAL FUND INDUSTRY REVIEW

Total Asset under Management (AUMs) of Pakistan’s mutual fund industry has managed to post an
increase of 4.2% QoQ from PKR 572 billion in 4QFY19 to PKR 597 billion in 1QFY20. This increase
was mainly led by money market funds which increased by 19% QoQ. Sluggish equity market and 7-year
high interest rates renewed investor interest in money market funds, as investors poured over PKR 15
billion into Islamic money market funds which witnessed a 49% increase in AUMs.

On a cumulative basis, the Equity category (comprising of Equity and Islamic Equity funds) registered a
decrease of 14.7% QoQ as AUMs under this category declined by PKR 24.4 billion. Deteriorating
exchange rates, higher interest rates, record fiscal deficits, and rising inflation pushed the stock market to
levels not seen since 2015. As a result, conventional equity funds witnessed a fall of 13.6%QoQ to clock-
in at PKR 89 billion. Similarly, the Islamic equity funds closed at PKR 52.6 billion after a drop of
16.4%Q0Q.

On a cumulative basis, the fixed income category (comprising of income, aggressive income and money
market funds) registered an increase of 15.7% QoQ to close at PKR 221.3 billion in September compared
to PKR 191.3 billion in June. Rising interest rates motivated the investors to switch towards the money
market fund. Demand for the debt securities with longer maturities resulted in yield curve inversion. On
the other hand, Islamic income funds AUMs (comprising of Islamic income, Islamic money market, and
Islamic aggressive income) increased by 28.1% QoQ to end the quarter at PKR 116.3 billion compared to
last quarter closing of PKR 90.8 billion.

MONEY MARKET REVIEW-1QFY20

Participation in T-Bill auctions picked up significantly during 1QFY20 to PKR8.95tn vs. PKR8.63tn in
4QFY19 (and vs. PKRS5.12tn in SPLY) with major traction witnessed in the 3 & 12 months tenor. Cut-off
yields for 3M/6M/12M tenors rose 134bps QoQ on average to 13.60%/13.93%/14.10% in 1QFY20, (from
11.91%/11.95%/13.75% on avg. in 4QFY19). That said, yield curves began to invert following central
bank’s decision to maintain the key policy rate at 13.25% in the Sep’19 MPS, sparking expectations for
monetary easing to follow soon. Participation in PIB auctions rose significantly, however, bids accepted
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by SBP were lower at PKR818bn in 1QFY20 vs. PKR386bn in 4QFY19 (and PKR4bn in 1QFY19). PIB
yields for 3YR/5YR/IOYR tenors witnessed an inversion, dropping 17.24bps QoQ on average to
13.82%/13.28%/12.98% in 1QFY20 (vs. 13.20%/13.80%/13.60% in 4QFY19 on average).

FUND PERFORMANCE

During the period under review (July 01, 2019 to Sep 30, 2019), ABL-ACPF delivered a return of 2.07%
against a benchmark return of 2.97%, reflecting an under performance of 0.90%.

The Fund was invested 89.06% in TDR placements and 1.70% in Equities at the end of the period under
review. AUM of Allied Capital Protected Fund was recorded at Rs. 359.94 mn at end -Sep’19.

ACPF posting a since inception return of 10.89% as compared to its benchmark performance of 9.54%,
comprehensively outpacing the benchmark by a 135 basis points .

AUDITORS

M/s. A.F. Fergusons & Co. (Chartered Accountants), have been re-appointed as auditors for the period
ending June 30, 2020 for Allied Capital Protected Fund (ACPF).

MANAGEMENT QUALITY RATING

On December 31, 2018, JCR-VIS Credit Rating Company Limited (JCR-VIS) has reaffirmed 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’.

MONEY MARKET OUTLOOK

We expect the monetary tightening cycle is over and with the inflation rate expected to slow down
towards the end of FY20, we expect the market to shift its exposure towards longer tenor instruments.
Market's interest in longer tenor instruments can be depicted from the steep inversion of yield curve.
Going forward we expect the longer tenor instruments to rally due to high demand as market now expects
reduction in policy rate during 2HFY20. Going forward the fund will continue to play the yield curve in
order to maximize the returns while maintaining a close watch on macroeconomic indicators.

EQUITY MARKET OUTLOOK

The future direction of Pakistan’s equities market is largely dependent on the overall macroeconomic
performance of the country and the decision by the FATF regarding placement of Pakistan in Grey or
Black List. Although investors’ sentiments have greatly improved during the second quarter with
expectations of peaking of interest rates and visible improvements in the external account position, going
forward however, fiscal performance in terms of meeting the ambitious revenue collection target would
be the key element in driving inflation, growth and interest rates. We see long term growth potential in the
domestic bourse as the economy heads on a path of long term growth with the stipulated structural
reforms resulting in strengthened institutions and increased documentation of the economy. We do not
however, underestimates the challenges in the near to medium term faced by the country across various
fronts including economic and political.
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ALLIED CAPITAL PROTECTED FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2019

Un-audited Audited
September 30, June 30,
2019 2019

ASSETS

Bank Balances 7,889
Investments 328,459 338,979
Other receivable 342 322
Interest / profit accrued 25,170 16,741
Preliminary expenses and floatation costs 38 69
Total assets 361,898 365,118

LIABILITIES

Payable to ABL Asset Management Company Limited - Management Company 1,257
Payable to the MCB Financial Services Limited - Trustee 30 30
Payable to the Securities and Exchange Commission of Pakistan 18 290
Dividend payable - 55
Payable against redemption of units - 2,125
Accrued expenses and other liabilities 266 3,300
Total liabilities 1,958 7,057

NET ASSETS 359,940 358,061

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 359,940 358,061

CONTINGENCIES AND COMMITMENTS
(Number of units) -----------

NUMBER OF UNITS IN ISSUE 35,202,748 35,744,333

(Rupees)

NET ASSET VALUE PER UNIT 10.2248 10.0173

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

For ABL Asset Management Company Limited
(Management Company)

ol e

Saqib Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt
Chief Financial Officer Chief Executive Officer Director
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ALLIED CAPITAL PROTECTED FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019

2019 2018
Rupees in '000
Income

Income from term deposit receipts 9,070

Profit on deposits with bank -
Dividend income 155
Other income 114
9,339

Capital (loss) /gain on sale of investments - net -
Unrealised appreciation on re-measurement of investments classified
as financial assets at fair value through profit or loss - net (520)
(520)

8,820

Expenses

Remuneration of ABL Asset Management Company Limited - Management Company 675
Punjab Sales tax on remuneration of Management Company 108
Accounting and administrative expense . 90
Selling and marketing expense . 360
Remuneration of the MCB Financial Services- Trustee 81
Sindh Sales Tax on remuneration of the Trustee 11
Annual fee - Securities and Exchange Commission of Pakistan 18
Brokerage and securities transaction costs -
Bank charges 7
Auditors' remuneration 40
Amortization of preliminary expense and floatation cost 32
Printing charges 50
Listing fee 7
Total operating expenses

Net income for the period before taxation

Taxation

Net income for the period after taxation
other comprehensive income

Total comprehensive income for the period

Earnings per unit

Allocation of Net Income for the period:
Net income for the period after taxation
Income already paid on units redeemed

Accounting income available for distribution:
-Relating to capital gains
-Excluding capital gains

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 Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt
Chief Financial Officer Chief Executive Officer Director
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ALLIED CAPITAL PROTECTED FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019

2019 2018

Capital | Undistributed Capital | Undistributed
Value income Value income

Net assets at beginning of the period (audited) 356,578 1,483 358,061 392,207 11,092 403,299

Issue of 255,702,420 (2018: 575,527,801) units
- Capital value (at net asset value per unit

at the beginning of the period)
- Element of income

Total proceeds on issuance of units

Redemption of 363,162,054 (2018: 185,019,253) units
- Capital value (at net asset value per unit

at the beginning of the period)
- Element of loss

Total payments on redemption of units

Total comprehensive income for the period 7,341 4,762 4,762
Distribution during the period - (10,648) (10,648)
Net income for the period less distribution 7,341 (5,886) (5,886)

Net assets at end of the period 351,116 359,940 391,172 5,206 396,378

Undistributed income brought forward

- Realised income 12,977

- Unrealised income (1,885)
11,092

Accounting income available for distribution

- Relating to capital gains 9

- Excluding capital gains 4,753
4,762

Distribution during the period (10,648)

Undistributed income carried forward 5,206

Undistributed (loss) / income carried forward

Undistributed (loss) / income carried forward

- Realised income
- Unrealised (loss) / income

(Rupees) (Rupees)
Net assets value per unit at beginning of the period 10.0173 10.2828

Net assets value per unit at end of the period 10.2248 10.1296

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

For ABL Asset Management Company Limited
(Management Company)

o
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Saqib Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt
Chief Financial Officer Chief Executive Officer Director
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ALLIED CAPITAL PROTECTED FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019

2019 2018
Note  ------------ Rupees in '000 -----------—-

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period after taxation 7,341 4,762

Adjustments for:
Interest income (9,070) (5,965)
Dividend income (155) (335)
Amortisation of preliminary expenses and floatation costs 32 32
Unrealised (appreciation) on re-measurement of investments
classified as financial assets at fair value through profit or loss - net 520 90
(1,332) (1,416)

(Increase) / decrease in assets
Other receivable (20)| | (24)|
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited - Management Company 387 310

Payable to the MCB Financial Services Limited - Trustee - (19)
Payable to the Securities and Exchange Commission of Pakistan (272) 98)
Accrued expenses and other liabilities (3,034) 76

(2,919) 269

Dividend & interest received 796 505
Net amount received / (paid) on purchase and sale of investments 10,000 7,338
Net cash (used) in operating activities 6,524 6,672

CASH FLOWS FROM FINANCING ACTIVITIES

Distribution paid during the period (55) (10,648)
Receipts from issuance of units - 9,145
Payments on redemption of units (7,587) (10,190)

Net cash (used) / generated in financing activities (7,642) (11,693)

Net increase / (decrease) in cash and cash equivalents (1,118) (5,021)
Cash and cash equivalents at the beginning of the period 9,007 6,029

Cash and cash equivalents at the end of the period 7,889 1,008

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

For ABL Asset Management Company Limited
(Management Company)

|l,--"_‘

ol e

Saqib Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt
Chief Financial Officer Chief Executive Officer Director
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ALLIED CAPITAL PROTECTED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019

1

1.1

LEGAL STATUS AND NATURE OF BUSINES

Allied Capital Protected Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on October
18,2017 between ABL Asset Management Company Limited as the Management Company and MCB Financial Services Limited
as the Trustee. The Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the Trust Deed vide letter
no. AMCW/03/ABLMC/AMS/02/2017 dated February 17, 2017 in accordance with the requirement of the Non-Banking Finance
Companies and Notified Entities Regulation, 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 a capital protected 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 under Initial public offering from December 13, 2017 to January 15, 2018 at a par value
of Rs 10 per unit and are transferable and redeemable by surrendering them to the Fund.

The objective of the Fund is to protect the principal investment of the investors which the Fund aims to deliver mainly by
investing in equity securities and Term Deposit Receipts that may be allowed by the SECP. The investment objectives and
policies are explained in the Fund's offering document.

The title to the assets of the Fund is held in the name of MCB Financial Services Limited 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

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.

Effective from July 01, 2018, the Fund has adopted IFRS 9: "Financial Instruments" which has replaced IAS 39: "Financial
Instruments: Recognition and Measurement". The standard addresses recognition, classification, measurement and derecognition
of financial assets and financial liabilities. The standard has also introduced a new impairment model for financial assets which
requires recognition of impairment charge based on 'expected credit losses' (ECL) approach rather than 'incurred credit losses'
approach, as previously given under IAS 39. The ECL has an impact on all the assets of the Fund which are exposed to credit
risk. However, majority of the assets of the Fund that are exposed to credit risk pertain to counter parties which have high credit
rating. Therefore, the management believes that the impact of ECL would be very minimal and hence, the same has not been
accounted for in these financial statements.

All equity investments are required to be measured in the "Statement of Assets and Liabilities" at fair value, with gains and losses
recognized in the "Income Statement". The Fund is primarily focused on fair value information and uses that information to assess
the assets’ performance and to make decisions.
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IFRS 9 requires securities managed as a portfolio or group of assets and whose performance is measured on a fair value basis to
be recognized as fair value through profit or loss (FVTPL).The management considers its investment in equity securities being
managed as a group of assets and hence has classified them as FVTPL. Accordingly, the Fund’s investment portfolio in equity
securities continues to be classified as fair value through profit or loss and other financial assets which are held for collection
continue to be measured at amortised cost. Further, investment in term deposit receipts which were previously classified as 'loans
and receivabe' and carried at amortised cost under IAS 39 have now been classified as at 'fair value through profit or loss' and
carried at fair value.

There are certain other amended standards, amendments and interpretations that are mandatory for the Fund's accounting period
beginning on or after July 1, 2018 but are considered not to be relevant or do not have any significant effect on the Fund's
operations and are, therefore, not disclosed in these financial statements.

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 2019.

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, 2019.

The financial risk management objectives and policies are consistent with those disclosed in the annual financial statements of the
Fund for the period ended June 30, 2019.

September 30 June 30
2019 2019

BALANCES WITH BANKS (Rupees- in 000)------

Savings accounts . 7,889 9,007
7,889 9,007

This balance is maintained with Allied Bank Limited (a related party) that carries profit at 10.55% (2019: 13.40%) per annum.

INVESTMENTS

At fair value through profit or loss

Equity Investment . 6,159 6,679

Term deposit receipt . 322,300 332,300
328,459 338,979

7
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5.1 Shares of listed companies

Number of shares Market value

Holdingas a
Market value
Bonus / Sales asa Market value | percentage of
Purchased Right As at as a total paid-up

rin rryin rcen
during the shares during Septembe Carrying perce .tage percentage | capital of the
N N the value of total invest
period during the ) r 30, 2019 of net assets Investee
N period ments
period Company

Name of the investee company As at1
July 2019

mmmmmmeenennnnesssannaaneeas (RUPEES iN '000) =ovemmmmmmmessenmmmnnnaanaan
Shares of listed companies - Fully paid ordinary shares of Rs. 10 each unless stated otherwise

Non Life Insurance

Adamjee insurance Company Limited 6,000 - 0.05% 0.05% 0.02%
Oil and Gas Exploration Companies
Mari Petroleum Company Limited 474 - 0.13% 0.12% 0.00%

Pakistan Qiffields Limited 420 - 0.05% 0.04% 0.00%

Pakistan Petroleum Limited - 0.14% 0.13% 0.00%

Oil and Gas Development Copmany Limited - 0.19% 0.17% 0.00%
0.51% 0.46%

Chemical

ICl Pakistan Limited - 0.11% 0.10% 0.01%

Commercial Bank

Allied Bank Limited - 0.10% 0.09% 0.00%
Bank Al Falah Limited - 0.79% 0.72% 0.04%

Habib Bank Limited - 0.14% 0.13% 0.00%
1.03% 0.94%

TECHNOLOGY & COMMUNICATION
NetSol Technologies Limited - 10,000 563 0.17% 0.16%

Total- September 30, 2019 6,159 1.87% 1.711%

Total - June 30, 2019 6679 100.00% 1.86%

September 30 June 30
2019 2019

Term Deposit Receipts
Term deposit receipts - having original maturity of 3 months or less 322,300 332,300

These carry profit at the rate of 10.95% per annum (June 30, 2019: 10.95% per annum) and are due to mature on February 20,
2020.

PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED
- MANAGEMENT COMPANY September 30 June 30
2019 2019

Management fee payable 220
Punjab Sales Tax on remuneration of the Management Company 35
Accounting and administrative expense . 278
Selling and Markteting expense . 1,111 751
Transfer load payable - 59
1,644 1,257

In accordance with Regulation 60 of the NBFC Regulations, the Management Company has charged Rs. 0.09 million as accouting
and operational expenses being lower than actual expenses chargeable to the Fund for the year.

Accordingly, the Management Company has charged selling and marketing expenses amounting to Rs 0.360 million (June 30,
2019: 1.549 million) being lower than actual expenses chargeable to the Fund for the year.

September 30 June 30
ACCRUED EXPENSES AND OTHER LIABILITIES 2019 2019

Auditors' remuneration 131
Printing and others charges 131
Securities transaction cost payable -
Settlement charges payable -
‘Withholding tax 4
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CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2019 and June 30, 2019.
TAXATION

The Fund's income is exempt from Income Tax as per clause 99 of part I of the Second Schedule of the Income Tax Ordinance,
2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by capital gains whether
realised or unrealised is distributed amongst the unit holders. Furthermore, as per Regulation 63 of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute 90% of the net accounting income other
than capital gains to the unit holders. The management intends to distribute at least 90% of the Fund's accounting income for
the year ending 30 June 2015 as reduced by capital gain (whether realised or unrealised) 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. Accordingly, no provision for taxation has been made in this financial statements.

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO

'The Total Expense Ratio (TER) of the Fund as at September 30, 2019 is 0.41% (June 30, 2019: 1.74%) which includes
0.04% (June 30, 2019: 0.21%) representing government levies on the Fund such as sales taxes, annual fee to the SECP, etc.
This ratio is within the maximum limit of 2.5% prescribed under the NBFC Regulations for a collective investment scheme
categorised as a capital protected scheme.

TRANSACTIONS WITH CONNECTED PERSONS
September 30, September 30,
2019 2018

(Rupees- in 000)
Detail of transactions with related parties / connected persons during the period:
ABL Asset Management Company Limited - Management Company
Dividend
Issue of Nil (September 30, 2018: 57,629 Units
Remuneration
Sindh sales tax on remuneration of the Management Company
Accounting and operational charges
Selling and marketing expense
Allied Bank Limited
Mark-up income on bank deposits
Mark-up income on TDRs
Bank charges

Barrett Hodgson Pakistan (PVT) LTD.

Dividend
Issue of Nil (September 30, 2018: 230,515) units

MCB Financial Services Limited

Remuneration of Trustee 81 90
Sindh sales tax on remuneration of Trustee 11 12

September June 30
2019 2019

----—--—---Rupees in '000

Detail of balances with related parties / connected persons as at period end:

ABL Asset Management Company Limited - Management Company

Outstanding 2,692,068 (June 2019 : 2,692,068) units 27,526
Remuneration payable 220
Punjab sales tax on remuneration of the Management Company 35
Accounting and operetional expenses 278
Selling and marketing 1,111
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September June 30
2019 2019
Rupees in '000---—--—---

Allied Bank Limited

Balances held in savings accounts 7,889 9,007
Investment in TDRs 328,459 332,300
Mark - up accrued on deposits - 16,741

MCB Financial Services Limited

Remuneration
Sindh sales tax on remuneration of the Trustee

Barrett Hodgson Pakistan (PVT) LTD.
Outstanding 10,768,272 (June 2019: 10,768,272) units 110,103 107,869

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 30, 2019 by the Board of Directors of the
Management Company.

For ABL Asset Management Company Limited
(Management Company)

|l,--"_‘

S

il <5

Saqib Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt
Chief Financial Officer Chief Executive Officer Director
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www.jamapunji.pk

Key features:

&3 Licensed Entities Verification

cn Scam meter*

#a Jamapunji games*

B Tax credit calculator®

& Company Verification

[E Insurance & Investment Checklist
27 FAQs Answered

Jama Punji is an Investor

Education Initiative of
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FY Jama
= PUnji

Al (gl a5, K 4 lass

Be aware, Be alert,

Be safe

Learn about investing at
www.jamapuniji.pk

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

8 Knowledge center
B Risk profiler*
B Financial calculator

Q:g Subscription to Alerts (event
notifications, corporate and
regulatory actions)

@ Jamapuniji application for
mobile device

A Online Quizzes

 {} v
Jjamapunji.pk @jamapunji_pk

*Mobile apps are also available for download for android and jos devices
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For Information on ABL AMC’s Funds, please visit

G‘ www.ablamc.com  or 0800-22526
or visit any Allied Bank Branch




