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ABL FINANCIAL PLANNING FUND
REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management
company of ABL Financial Planning Fund (ABL-FPF) is pleased to present the Condensed
Interim Financial Statements (un-audited) of ABL Financial Planning Fund for the half year
ended December 31, 2019.

ECONOMIC PERFORMANCE REVIEW

The balance of payment (BOP) crisis, one of the major issues of Pakistan’s economy,
successfully brought under control by the government during 2019. The current account deficit
(CAD) has dropped by 75% YoY to USD 2.15bn during the 1THFY20 compared to USD 8.61bn in
the same period last year (SPLY). The government is holding a tight control over the
preventable imports by enforcing higher regulatory duties while the reduction in the CPEC
related machinery supported the move. The imports dropped by 18.5%YoY and the country
started witnessing marginal growth of 4.8%YoY in exports. Though, the country has witnessed
an impressive growth in export volumes but there is a dire need of enhancing exports in US
Dollar terms as well. If the Govt. continues to manage CAD by just curbing imports, it will hurt
industrial growth and thus country’s GDP growth rate. Now, our exports have become more
competitive in the international market after the exchange rate devaluation of 21%YoY during
the period. Moreover, the country has received USD 1.28bn direct investment representing a
growth of 62%YoY. Total foreign exchange reserves of the country are building up and reported
at 21-month high of USD 17.93bn (SBP: USD 11.34bn, Commercial Banks: USD 6.59bn) as at
Dec 31, 2019, providing an import cover of ~4 months. Funds received from friendly countries,
multilateral financial institutions and cellular renewal licenses supported the reserves.

Pakistan’s GDP growth was reported at 3.3%YoY as compared to 3.2%YoY in the SPLY. The
GDP rate has dropped down from 5.2% in FY18. The growth slowed down due to economic
reforms and fiscal measures adopted by the government. During the period of Jul-Oct 2019, the
large scale manufacturing (LSM) has significantly dented by the fiscal measures where the
Automobile (-36.07%), Iron and Steel Products (-14.97%), Coke & Petroleum Products (-
13.77%), Pharmaceuticals (-10.28%) remained prominent due lower construction activities in
the country and the weak purchasing power of the nation. However, it's worth mentioning that
the textile sector performed well, up 18%YoY, after declining by 14% in last year amid
competitiveness granted by the devaluation.

Average national CPI during the 1THFY20 has reached at 11.1%YoY against the 5.98%YoY in
SPLY amid higher food prices in the country due to interrupted supply & elevated electricity and
transport prices on the back of fuel cost adjustments, quarterly tariff adjustments and PKR
devaluation. The increase in the fuel, electricity & gas prices and house index adjustment is
expected to further increase the CPI in the month of Jan’20 while the average inflation during
the FY20 to remain in the double digit. The real interest rate has narrowed to 0.62% which rule
out any rate cut before May’20, we believe.

Fiscal deficit remained high at 7.3% of GDP during FY19 because of limited growth in tax
revenue while most of the savings were eroded by higher debt servicing. The government is
rigorously working to broaden the tax base in order to curtail the deficit. Tax collection of the
country has increased by 16%YoY to PKR 2.08tr against the set target of PKR 2.20tr reflecting
a shortfall of PKR 118bn during the 1HFY20. To note, IMF has revised down the tax collection
target to PKR 5.24tr from PKR 5.50tr.
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Going forward, the implementation of second phase of FTA between China and Pakistan in
Jan’20 will be highly positive for the growth in exports and further cutting down the CAD.
Further, any rate cut will push the growth back on track and create the positive sentiments
among investors.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open-end mutual fund industry posted a massive
growth of 29% during 1HFY20 (from PKR 572 billion to PKR 705 billion), mainly on account of
substantial flows in equities amid renewed enthusiasm for risky assets. Equity funds including
Conventional and Islamic equity witnessed a mammoth growth of 15.22% in AUM to close the
period at PKR191 billion. This growth can primarily be attributed to the strong market
performance where inversion in the yield curve, the expectation of monetary easing and signs of
economy bottoming out increased the investor’s aptitude for risky assets. Similarly fixed income
funds including both Conventional and Islamic funds posted growth of 37.00% to close the half-
year at PKR 386 billion AUM. Appetite for fixed income was increased by 6-year high-interest
rates.

EQUITY MARKET REVIEW

In THFY20, KSE-100 showed a tremendous performance and bounced back as one of the best
market in the world and surged up by almost 20.16%. After two years of consecutive return,
KSE-100 finally reported a positive return and closed at 40,735 points. This remarkable
performance of KSE-100 index can be attributable to emerging signs of stability in economy and
a number of positive developments such as cumulative CAD for the period of Jul-Nov 2019
dropping by 73% to USD 1.82bn compared to USD 6.73bn in SPLY, higher tax collection,
foreign investment in money market and successful IMF review. SBP after raising policy rate by
further 100bps in July’19 decided to maintain the course for rest of period under review.
Moreover, market was buoyed by IMFs successive quarterly reviews.

The average traded volume increased by 20.12%YoY whereas value declined by 21.30%YoY to
124.36mn and USD 36.04mn, respectively. Foreigners bought USD 8.02mn worth of shares
while on the local front individual investors and other organization remained on the forefront with
net buying of worth USD 140.08mn and USD 14.20mn, respectively. On the other hand, banks
massively sold of USD 90.75mn worth of shares. After Aug’19, market witnessed the bullish run
where the major index dragged by commercial banks, fertilizers, oil & gas exploration
companies and cement, each contributed 1591, 1221, 949 and 405 points respectively. Going
forward, we believe market will perform because Pakistan has already embarked on the
economic stabilization phase and successfully completed first IMF quarterly review. Now,
investor’s confidence has been restored mainly credited to stabilization in exchange rate,
expectations of monetary easing, disinflation and subsided fears of blacklisting by FATF.
Marking is trading at an attractive trading twelve month (TTM) P/E multiple of 7.2x and dividend
yield of 7.6%.

Money Market Review

During the period under view, the money market took a break from the upward trend observed
during the FY19, as the sentiment turned from doom and gloom to optimism, market participants
started to increase the duration of their portfolio. This resulted in the inversion of yield curve
which is signaling the market expectations of rate cuts in the future. However, SBP after raising
interest rates in July19 by 100bps put its feet off the accelerator and maintained a real interest

ABLFPF A #8L Asset Management

Discover the potential




rate of ~2.0%. Inflation clocked in at ~11.1% for THFY20 as compared to 5.98% in SPLY due to
higher fuel, food and electricity prices on the back of depreciated PKR.

Pakistan investment bonds (PIBs) trading yields came down from 13.72% to 11.00%, with a
significant tilt towards longer tenor instruments to lock in higher interest rates for the future.
During the year, the money market witnessed a seasonal lack of liquidity as SBP continued with
frequent open market operations (OMOs). At the end of the year, the SBP remained a net
lender of worth PKR 975 billion under a single reverse repo arrangement at a cut-off rate of
13.31%.

On the T-bills side, the 3-Month cut off yields increased from 12.75% to 13.13%. During the
period under review participation in 6 & 12M remained high as the market participants’
expectation for inflation started to come down. The cut-offs for 12M T-bill came down by ~90bps
to 13.13% whereas the bond cut off yields for 3, 5 & 10 years closed at 11.70%, 11.15% &
10.95% respectively.

FUND PERFORMANCE

ABL Financial Planning Fund has two Allocation Plans based on the risk appetite of investors
i.e. “Conservative Allocation Plan”, “Active Allocation Plan” & “Strategic Allocation”.

Conservative Allocation Plan

Conservative Allocation Plan primarily aims to provide stable returns with capital appreciation
through a pre-determined mix of investments in equity and income funds.

During the period under review, ABL Financial Planning Fund — Conservative Plan’s AUM stood
at PKR 196.54mn. ABL-FPF Conservative Plan posted an absolute return of 8.13% during the
period under review.

Active Allocation Plan

Active Allocation Plan aims to earn a potentially high return through active asset allocation
between Equity and Income schemes based on the Fund Manager’s outlook on the asset
classes.

ABL Financial Planning Fund — Active Plan’s closed the year with AUM size of PKR 225.64mn.
During the period, Active Allocation Plan posted an absolute return of 9.29% during the period
under review.

Strategic Allocation Plan

Strategic Allocation Plan aims to earn a potentially high return through active allocation of funds
between Equity and Fixed Income schemes based on fundamental analysis of economic
indicators, underlying asset values and a strategy of risk aversion to market volatility.

ABL Financial Planning Fund — Strategic Plan’s closed the year with AUM size of PKR
284.37mn. During the period, Active Allocation Plan posted an absolute return of 10.88% during
the period under review.
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AUDITORS

M/s. Deloitte Yousuf Adil Saleem & Co. (Chartered Accountants), have been re-appointed as
auditors for the year ending June 30, 2020 for ABL Financial Planning Fund (ABL-FPF).

MANAGEMENT QUALITY RATING

On December 31, 2019, JCR-VIS Credit Rating Company Limited (JCR-VIS) has reaffirmed the
Management Quality Rating of ABL Asset Management Company Limited (ABL AMC) at
‘AM2++’ (AM-Two-Double Plus). Outlook on the assigned rating is ‘Stable’.

OUTLOOK

The theme of economic stabilization is expected to continue which will drive the Pakistani equity
market in the coming months. The issues related to the twin deficits have largely been
addressed with the country’s primary fiscal account posting a surplus of PKR 286bn during
1QFY20 and the current account registering a decline of 75% YoY to USD 2.2bn. On top of that,
improving foreign exchange reserves and import cover continues to keep investor sentiment
buoyed providing the impetus for a sustainable bullish stretch in the market. Considerable
improvement in both these deficits provides the government much needed fiscal breathing
room.

At the moment, the Pakistani market is at inflection point where it longs for an influx of liquidity
to pave way for the next leg of the rally. We highlight the upcoming FATF review as a catalyst
that could curb the inhibitions of foreign investors and could attract significant foreign inflows.
The present government continues to reinforce its claim of making significant progress on the
implementation of FATF’'s 27 points. This fact coupled with evident support from key nations
notably China, Malaysia, Turkey, the Middle East and most recently, the US, has opened up a
definite possibility of a positive surprise in FATF’s review. Any encouraging development on this
front will likely enhance foreign investor sentiments with a particular interest towards MSCI plays
in index heavy stocks like OGDC, HBL, MCB, ENGRO, UBL, LUCK, and PPL.

A sustainable rally is expected after June’20 when the monetary easing would be closer on the
horizon and underlying demand dynamics shall begin to improve.
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+ B () 43 35440520
Fau: + 92 (0) 42 15440521

wearw. delcitte com

AUDITOR'S REPORT TO THE UNIT HOLDERS ON REVIEW OF
CONDENSED INTERIM FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed interim statement of assets and Habilities of ABL -
Financial Planning Fund (here-in-sfter referred to as ‘the Fund') 8s &t December 21, 2018, and the
related condemsed interim  statement of comprehensive income, condensed Interim statement of
movement n unit holders” fund, condensed interim cash flow statement and notes to the financial
statements (here-in-after referred to as the ‘condensed interim financial information®) for the hall year
ended December 31, 2019, ABL Asset Management Company Limited (the Mansgement Company) is
responsible for the preparation and presentation of this condensed interim financial infermation in
accordance with approved accounting standards as applicable in Paklstan for interim financlal reporting.
Our responsibility is to express a conclusion on this condensed Interim financial information based on our
review. The figures for the guarter ended December 31, 2019, In the condensed interim staternent of
comprehensive income have not been reviewed and we do not express a conclusion on them.

Scope of Review

We conducted our revlew In accordance with Internatiopal Standard on Review Engagements 2410,
“Review of Interim Financial Information Parformed by the Independent Auditor of the Entity™, A review
of interim financial information consists of making Inguiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review s substantial less
In scope than an asudit conducted In accordance with International Standards on Auditing and
consequently does not enable us to cbtain assurance that we weuld become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion,

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condenséd interim financial information as of and for the half year ended December 31, 2019, 5 not
prepared, in all material respects, in accordance with approved accounting standards as applicable in
Pakistan for interim financial reporting.

Engagement Partner
Rana M. Usman Khan

Dated: February 04, 2020
Place: Lahore
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ABL FINANCIAL PLANNING FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT DECEMBER 31, 2019

December 31, 2019 (Un-Audited)

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees

ASSETS

Balances with banks 4 1,479,408 1,079,790 4,026,594 6,585,792
Investments 227,844,681 196,216,501 280,825,692 704,886,874
Receivable against sale of investments - - 5,300,000 5,300,000
Prepayments and other receivable 4,513 2,463 6,700 13,676
Preliminary expenses and floatation costs 129,770 434,237 - 564,007

Total assets 229,458,372 197,732,990 290,158,986 717,350,349

LIABILITIES

Payable to ABL Asset Management Company Limited -

Management Company 148,647 96,631 226,389 471,667
Payable to MCB Financial Services Limited - Trustee 22,095 18,983 28,243 69,321
Payable to Securities and Exchange Commission of Pakistan 29,645 19,016 44,379 93,040
Accrued expenses and other liabilities 3,619,625 1,054,941 247,376 4,921,942
Payable against redemption of units - - 5,237,967 5,237,967

Total liabilities 3,820,012 1,189,571 5,784,353 10,793,936

NET ASSETS 225,638,361 196,543,420 284,374,633 706,556,413

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 225,638,360 196,543,420 284,374,633 706,556,413

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE 2,298,832 1,658,079 2,706,879

Rupee

NET ASSET VALUE PER UNIT 98.1535 118.5368 105.0563

FACE VALUE PER UNIT 100.0000 100.0000 100.0000

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)

|f--\
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Saqib Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt

Chief Financial Officer Chief Executive Officer Director
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ABL FINANCIAL PLANNING FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2019

June 30, 2019 (Audited)

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees

ASSETS

Balances with banks 6,723,888 4,915,391 2,658,935 14,298,214
Investments 352,811,630 186,449,024 523,185,241 1,062,445,895
Receivable against sale of investments 2,000,000 - 2,500,000 4,500,000
Prepayments and other receivable - - -
Profit receivable on bank deposits 39,922 40,440 37,012 117,374
Preliminary expenses and floatation costs 195,316 653,676 - 848,992

Total assets 361,770,756 192,058,531 528,381,188 1,082,210,475

LIABILITIES

Payable to ABL Asset Management Company Limited -

Management Company 221,279 108,245 326,010 655,534
Payable to MCB Financial Services Limited - Trustee 32,591 15,431 48,285 96,307
Payable to Securities and Exchange Commission of Pakistan 457,803 219,129 658,243 1,335,175
Accrued expenses and other liabilities 3,609,364 1,587,765 220,107 5,417,236
Payable against redemption of units 1,229,335 - 1,994,976 3224311

Total liabilities 5,550,372 1,930,570 3,247,621 10,728,563

NET ASSETS 356,220,384 190,127,961 525,133,567 1,071,481,912

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 356,220,384 190,127,961 525,133,567 1,071,481,912

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE 3,966,436 1,734,359 5,542,315

Rupee s

NET ASSET VALUE PER UNIT 89.8087 109.6243 94.7499

FACE VALUE PER UNIT 100.0000 100.0000 100.0000

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)

|f--\
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Saqib Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt
Chief Financial Officer Chief Executive Officer Director
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ABL FINANCIAL PLANNING FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2019

For the half year ended December 31, 2019
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

INCOME

Profit on deposits with banks 198,147 135,736 221,735 555,618
Dividend income 850,422 - 1,305,075 2,155,497

Capital gain on sale of investments - net 1,349,897 26,545 11,652,071 13,028,513
Unrealised gain on re-measurement of investments at
fair value through profit or loss - net 1. 19,032,732 15,240,932 26,483,305 60,756,969
20,382,629 15,267,477 38,135,376 73,785,482

Total income 21,431,198 15,403,213 39,662,186 76,496,597

EXPENSES

Remuneration of ABL Asset Management Company Limited

- Management Company . 16,642 11,582 19,434 47,658
Punjab sales tax on remuneration of the Management Company B 2,662 1,854 2,254 6,770
Reimbursement of operational expenses to the Management Company . 148,372 95,209 222,034 465,615
Remuneration of MCB Financial Services Limited - Trustee 136,360 88,466 203,633 428,459
Sales tax on remuneration of Trustee 5 17,727 11,500 26,480 55,707
Annual fee - Securities and Exchange Commission of Pakistan 29,670 19,041 44,404 93,115
Auditors' remuneration 66,076 34,158 97,754 197,988
Amortization of preliminary expenses and floatation costs 65,546 219,439 - 284,985
Printing charges 33,181 18,098 49,268 100,547
Listing fee 4,563 2,488 6,775 13,826
Legal & Professional Charges 19,740 10,767 29,310 59,817
Bank and settlement charges 16,804 15,569 9,964 42,336
Total operating expenses 557,342 528,171 711,309 1,796,822
Net income / (loss) for the period from operating activities 20,873,856 14,875,042 38,950,877 74,699,775

Provision for Sindh Workers' Welfare Fund . - - - -

Net income / (loss) for the period before taxation 20,873,856 14,875,042 38,950,877 74,699,775

Taxation - - - -

Net income / (loss) for the period after taxation 20,873,856 14,875,042 38,950,877 74,699,775

Allocation of Net Income for the period:

Net income / (loss) for the period after taxation 20,873,856 14,875,042 38,950,877 74,699,775
Income already paid on units redeemed (1,697,262) (97.836) (11,052,482) (12,847,580)
19.176.594 14.777.206 27.898.395 61,852,195

Accounting income available for distribution
- Relating to capital gains 20,382,629 | | 15,267,477 | | 38,135,376 73,785,482
- Excluding capital gains (1,206,035) (490,271) (10,236,981) (11,933,287)

19,176,594 14,777,206 27,898,395 61,852,195
Other comprehensive income - - - _

Total comprehensive income 19,176,594 14,777,206 27,898,395 61,852,195

Earnings per unit

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)

|f--\
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Saqib Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt
Chief Financial Officer Chief Executive Officer Director
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ABL FINANCIAL PLANNING FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2019

For the half year ended December 31, 2018
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

INCOME
Profit on deposits with banks 148,666 363,894 | | 76,785 589,344

Dividend income 8,306,652 9,004,768 20,335,855 37,647,275

Capital loss on sale of investments - net (3,893,290) (1,480,190) (8,424,993) (13,798,473)
Unrealised loss on re-measurement of investments at

fair value through profit or loss - net 1. (42,885,972) (8,507,570) (49,940,154) (101,333,696)
(46,779,262) (9,987,760) (58,365,147) (115,132,168)

Total income (38,323,944) (619,097) (37,952,508) (76,895,549)

EXPENSES
Remuneration of ABL Asset Management Company Limited
- Management Company . 19,805 47,024 9,893 76,722
Punjab sales tax on remuneration of the Management Company . 3,172 7,684 1,575 12,431
Reimbursement of operational expenses to the Management Company . 264,786 127,638 371,435 763,858
Remuneration of MCB Financial Services Limited - Trustee 238,212 114,872 334,197 687,281
Sindh sales tax on remuneration of Trustee . 30,968 14,933 43,446 89,346
Annual fee - Securities and Exchange Commission of Pakistan 251,446 121,254 352,764 725,463
Auditors' remuneration 46,560 19,205 57,293 123,058
Amortization of preliminary expenses and floatation costs 65,546 219,440 - 284,987
Printing charges 38,105 48,043 141,126 227,274
Listing fee 1,004 434 1,275 2,712
Bank and settlement charges 11,345 7,554 7,134 26,033

Total operating expenses 970,948 728,080 1,320,137 3,019,165
Net loss for the period from operating activities (39.294,892) (1,347,177) (39.272,645) (79.914,714)

Provision for Sindh Workers' Welfare Fund . - - - -

Net income for the period before taxation (39,294,892) (1,347,177) (39,272,645) (79.914,714)

Taxation - - - -

Net income loss for the period after taxation (39,294,892) (1,347,177) (39,272,645) (79.914,714)

Allocation of Net Income for the period:

Net income for the period after taxation (39,294,892) (1,347,177) (39,272,645) (79,914,714)
Income already paid on units redeemed - - - -
(39.294.892) (1.347.177) (39.272,645) (79.914.714)

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

(39.294.892) (1.347.177) (39,272,645) (79.914.714)
Other comprehensive income - - - B

Total comprehensive income (39.294.892) (1.347.177) (39.272,645) (79.914.714)

Earnings per unit

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)
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ABL FINANCIAL PLANNING FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2019

For the quarter ended December 31, 2019

Active Conservative Strategic
Allocation Allocation Allocation Total
Plan Plan Plan
Note =~ ———-—-mmmmmmee Rupees -----------m-m-—-
INCOME
Profit on deposits with banks 96,229 72,483 151,884 320,596
Dividend income 440,034 - 650,963 1,090,997
Capital gain on sale of investments - net 5,155,573 51,580 15,115,905 20,323,058
Unrealised gain on re-measurement of investments at
fair value through profit or loss - net 5.1.1 19,206,499 11,774,796 23,750,123 54,731,417
24,362,072 11,826,375 38,866,028 75,054,475
Total income 24,898,335 11,898,858 39,668,874 76,466,068
EXPENSES
Remuneration of ABL Asset Management Company Limited
- Management Company 7.1 4,601 4,403 9,468 18,472
Punjab sales tax on remuneration of the Management Company 7.2 736 705 1,515 2,956
Reimbursement of operational expenses to the Management Company 7.3 63,649 48,294 97,398 209,341
Remuneration of MCB Financial Services Limited - Trustee 60,610 46,480 92,333 199,423
Sindh / Punjab sales tax on remuneration of Trustee 8.2 7,879 6,042 12,003 25,925
Annual fee - Securities and Exchange Commission of Pakistan 12,743 9,665 19,501 41,910
Auditors' remuneration 39,844 19,849 58,802 118,494
Amortization of preliminary expenses and floatation costs 6 32,773 109,720 - 142,493
Printing charges 16,590 9,049 24,634 50,273
Listing fee 2,282 1,244 3,387 6,913
Legal & Professional Charges 19,740 10,767 29,310 59,817
Bank and settlement charges 5,219 4,642 881 10,743
Total operating expenses 266,666 270,861 349,233 886,759
Net income for the period from operating activities 24,631,669 11,627,997 39,319,642 75,579,309
Provision for Sindh Workers' Welfare Fund 10.1 - - - -
Net income for the period before taxation 24,631,669 11,627,997 39,319,642 75,579,309
Taxation 12 - - - -
Net income for the period after taxation 24,631,669 11,627,997 39,319,642 75,579,309
Allocation of Net Income for the period:
Net income for the year after taxation 24,631,669 11,627,997 39,319,642 75,579,309
Income already paid on units redeemed (1,697,262) (97,836) (11,052,482) (12,847,580)
22,934,408 11,530,161 28,267,160 62,731,729
Accounting income available for distribution
- Relating to capital (loss) / gain 3,727,909 | | (244,634)‘ | 4,517,037 | | 8,000,311
- Excluding capital gains 19.206.499 11,774,796 23,750,123 54,731,417
22,934,408 11,530.161 28,267,160 62,731,729
Other comprehensive income - - - -
Total comprehensive income 22,934,408 11,530,161 28,267,160 62,731,729

Earnings per unit 13

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)
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Chief Financial Officer Chief Executive Officer Director
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ABL FINANCIAL PLANNING FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2019

For the quarter ended December 31, 2018
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

INCOME
Profit on deposits with banks 88,250 248,032 48,340 384,622
Dividend income - - - -

Capital loss on sale of investments - net (3,181,562) (1,186,001) (6,664,168) (11,031,731)
Unrealised loss on re-measurement of investments at
fair value through profit or loss - net 1. (32,933,993) (805,445) (30,681,810) (64,421,248)
(36,115,555) (1,991,446) (37,345,978) (75,452,979)

Total income (36,027,305) (1,743,414) (37,297,638) (75,068,357)

EXPENSES
Remuneration of ABL Asset Management Company Limited
- Management Company . 8,969 27,001 5,276 41,246
Punjab sales tax on remuneration of the Management Company . 1,438 4,483 848 6,769
Reimbursement of operational expenses to the Management Company . 125,529 61,454 178,598 365,581
Remuneration of MCB Financial Services Limited - Trustee 112,887 55,304 160,646 328,837
Sindh / Punjab sales tax on remuneration of Trustee . 14,675 7,190 20,884 42,749
Annual fee - Securities and Exchange Commission of Pakistan 119,158 58,376 169,571 347,106
Auditors' remuneration 17,284 6,501 19,876 43,661
Amortization of preliminary expenses and floatation costs 32,773 109,720 - 142,493
Printing charges 801 31,911 93,740 126,452
Listing fee - - - -
Bank and settlement charges 11,345 7,554 7,134 26,033

Total operating expenses 444,859 369,495 656,573 1,470,928
Net loss for the period from operating activities (36,472,164) (2,112,909) (37,954,212) (76,539,284)

Provision for Sindh Workers' Welfare Fund . - - - -

Net loss for the period before taxation (36,472,164) (2,112,909) (37,954,212) (76,539,284)

Taxation - - - -

Net loss for the period after taxation (36,472,164) (2,112,909) (37,954,212) (76,539,284)

Allocation of Net Income for the period:

Net income for the year after taxation
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital (loss) / gain
- Excluding capital gains

Other comprehensive income

Total comprehensive loss (36,472,164) (2,112,909) (37,954,212) (76,539,284)

Earnings per unit

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)
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ABL FINANCIAL PLANNING FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2019

For the half year ended December 31, 2019

Active Conservative Strategic
Allocation Allocation Allocation

Plan Plan Plan
Ruy
Capital value 415,261,025 | | 165,126,829 565,839,320 ” 1,146,227,174
Un distributed Income (59.040.641) 25.001.132 (40.705.753) (74.745.262)
Net assets at the beginning of the year 356,220,384 190,127,961 525,133,567 1,071,481,912
Issue of units:

- Capital value (at net asset value per unit at the
beginning of the period)

- Active - 841 75,510

- Conservative - 113

- Element of income 7,556

Total proceeds on issuance of units 83,066

Redemption of units:

- Capital value (at net asset value per unit at the
beginning of the period)
- Active - 1,668,445 149,840,879 - 149,840,879
- Conservative - 76,393 - 8,374,527 8,374,527
- Strategic - 2,835,436 - - 268,657,167 268,657,167
- Amount paid out of element of income
- Relating to 'Net income for the period after taxation' 1,697,262 97,836 11,052,482 12,847,580
- Relating to 'Other comprehensive income for the period' - - -
- Refund / adjustment on units as element of income 804 “) 162 962
Total payments on redemption of units 151,538,945 8,472,360 279,709,811 439,721,115

Total comprehensive income for the period 20,873,856 14,875,042 | | 38,950,877 74,699,775

Distribution during the period - - - -

Net income for the year less distribution 20,873,856 14,875,042 38,950,877 74,699,775

Net assets at end of the period 225,638,360 196,543,420 284,374,633 706,556,414

Undistributed income brought forward
- realised income (20,924,325) 37,194,778 3,231,424 19,501,877
- unrealised loss (38,116,316) (12,193,646) (43,937,177) (94,247,139)
(59,040,641) 25,001,132 (40,705,753) (74,745,262)

Accounting income available for distribution for the period:

-Relating to capital gains 20,382,629 15,267,477 38,135,376

-Excluding capital gains (1,206,035) (490,271) (10,236,981)
19,176,594 14,777,206 27,898,395

20,873,856 14,875,042 38,950,877

Net income for the period after taxation

Undistributed (loss) / income carried forward (39,864,047) 39,778,338 (12,807,358)

Undistributed (loss) / income carried forward

- Realised (loss) / income (58.,896,779) 24,537,406 (39.,290,663)
- Unrealised income 19,032,732 15,240,932 26,483,305
(39,864,047) 39,778,338 (12,807,358)

Net assets value per unit at beginning of the period 89.8087 109.6243 94.7499

Net assets value per unit at end of the period 98.1535 118.5368 105.0563

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)
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ABL FINANCIAL PLANNING FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2019

For the half year ended December 31, 2018
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Ruy
Capital value 625,702,017 | | 239,532,385 785,374,541 1,650,608,943
Un distributed Income (25.959.706) 24.909.177 (17.214.406) (18.264.935)

Net assets at the beginning of the year 599,742,311 264,441,562 768,160,135 1,632,344,008

Issue of units:
- Capital value (at net asset value per unit at the
beginning of the period)
- Active-2,378 228,874 - 228,874
- Conservative - 232,474 - 25,455,693 25,455,693

- Element of income 3,893 120,365 124,258
Total proceeds on issuance of units 232,767 25,576,258 25,808,825

Redemption of units:
- Capital value (at net asset value per unit at the
beginning of the period)
- Active - 1,256,095 120,916,581 - - 120,916,581
- Conservative - 489,220 - 54,554,594 - 54,554,594
- Strategic - 848,710 - - 83,277,976 83,277,976

- Amount paid out of element of income

- Relating to 'net income for the period after taxation' - - - -

- Relating to 'Other comprehensive income for the period' - - - -

- Refund / adjustment on units as element of income (2,353,688) 9,089 (1,829,321) (4,173,920)
Total payments on redemption of units 118,562,893 54,563,683 81,448,655 254,575,231

Total comprehensive income for the period (39,294,892) (1,347,177) (39,272,645) (79,914,714)
Distribution during the period - -
Net income for the year less distribution (39,294,892) (1,347,177) (39,272,645) (79,914,714)

Net assets at end of the period 442,117,294 234,106,761 647,438,835 1,323,662,891

Undistributed income brought forward
- realised income 46,430,635 23,898,449 (11,292,209) 59,036,875
- unrealised gain / (loss) (72,390,341) 1,010,728 (5,922,197) (77,301,810)
(25,959,706) 24,909,177 (17,214,406) (18,264,935)

Accounting income available for distribution for the period:

-Relating to capital gains

-Excluding capital gains

Net income for the period after taxation (39,294,892) (1,347,177) (39,272,645)

Undistributed (loss) / income carried forward (65,254,598) 23,562,000 56,487,051

Net assets value per unit at beginning of the period 96.2639 109.4990 98.1230

Net assets value per unit at end of the period 88.8415 108.9240 92.7585

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)
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ABL FINANCIAL PLANNING FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2019

For the half year ended December 31, 2019
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year after taxation 20,873,856 14,875,042 38,950,877 74,699,775

Adjustments for non-cash and other items:

Unrealised gain on re-measurement of investments at
fair value through profit or loss - net (19,032,732) (15,240,932) (26,483,305) (60,756,969)
Amortization of preliminary expenses and floatation costs 65,546 219,439 - 284,985
1,906,670 (146,451) 12,467,572 14,227,791

(Increase) / decrease in assets

Investments - net 143,999,680 5,473,456 268,842,854 418,315,990
Receivable against sale of investments 2,000,000 - (2,800,000) (800,000)
Prepayments and other receivable (4,513) (2,463) (6,700) (13,676)
Profit receivable on bank deposit 39,922 40,440 37,012 117,374
146,035,090 5,511,433 266,073,165 417,619,688

Increase / (decrease) in liabilities

Payable to ABL Asset Management Company Limited
- ManagementCompany (72,632) (11,614) (99,621) (183,867)
Payable to MCB Financial Services Limited - Trustee (10,496) 3,552 (20,042) (26,986)
Payable to Securities and Exchange Commission of Pakistan (428,158) (200,113) (613,864) (1,242,135)
Accrued expenses and other liabilities 10,261 (532,824) 27,269 (495,294)
Payable against redemption of units (1,229,335) - 3,242,991 2,013,656
(1,730,360) (740,999) 2,536,732 65,373

Net cash generated from operating activities 146,211,399 4,623,983 281,077,470 431,912,852

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance of units during the year 83,066 12,777 - 95,842
Payments against redemption of units during the year (151,538,945) (8,472,360) (279,709,811) (439,721,116)

Net cash (used in) / generated from financing activities (151,455,879) (8,459,583) (279,709.,811) (439,625,273)

Net (decrease) / increase in cash and cash equivalents (5,244,480) (3,835,601) 1,367,659 (7,712,422)

Cash and cash equivalents at the beginning of the period 6,723,888 4,915,391 2,658,935 14,298,214

Cash and cash equivalents at the end of the period 1,479,408 1,079,790 4,026,594 6,585,791

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)
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ABL FINANCIAL PLANNING FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2019

For the half year ended December 31, 2018

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year after taxation (39,294,892) (1,347,177) (39,272,645)

Adjustments for non-cash and other items:

Unrealised gain on re-measurement of investments at
fair value through profit or loss - net 42,885,972 8,507,570 49,940,154
Amortization of preliminary expenses and floatation costs 65,546 219.440 -

(79,914,714)

101,333,696
284,087

3,656,626 7,379,833 10,667,509

(Increase) / decrease in assets

21,703,968

Investments - net 110,736,638 25,420,022 72,040,689
Receivable against sale of investments (13,000,000) - -
Prepayments and other receivable 9,171) (3,966) (458)
Profit receivable on bank deposit (1,527) (31,263) (13,052)

208,197,349
(13,000,000)
(13,596)
(45,842)

97,725,940 25,384,793 72,027,179
Increase / (decrease) in liabilities

195,137,912

Payable to ABL Asset Management Company Limited - Management
Company 71,152 167,197 172,254
Payable to MCB Financial Services Limited - Trustee 18,184 11,193 32,707
Payable to Securities and Exchange Commission of Pakistan (394,374) (148,174) (443,188)
Accrued expenses and other liabilities (20,243) 134,122 205,756

Payable against redemption of units 12,847,167 38,000 -

410,602
62,084

(985,736)
319,635
12,885,167

12,521,885 202,339 (32,472)

12,691,751

Net cash generated / (used in) from operating activities 113,904,451 32,966,965 82,662,216
CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance of units during the year 232,768 25,576,059 -
Payments against redemption of units during the year (118,562,893) (54,563,683) (81,448,655)

229,533,631

25,808,826
(254,575,231)

Net cash (used in) / generated from financing activities (118,330,125) (28,987,624) (81,448,655)

(228,766,405)

Net increase in cash and cash equivalents (4,425,675) 3,979,340 1,213,561

Cash and cash equivalents at the beginning of the period 7,980,318 8,417,424 469,318

767,227

16,867,060

Cash and cash equivalents at the end of the period 3,554,643 12,396,764 1,682,879

17,634,287

The annexed notes 1 to 17 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)
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ABL FINANCIAL PLANNING FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2019

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 ABL Financial Planning Fund (the Fund) was established under a Trust Deed executed on November 19, 2015 between ABL
Asset Management Company Limited (ABL AMCL) as the Management Company and MCB Financial Services Limited
(MCBFSL) as the Trustee. The Trust Deed was executed in accordance with the Non-Banking Finance Companies and
Notified Entities Regulations, 2008 (NBFC Regulations).

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 07, 2007. The registered office of the Management Company
was changed from 11-B Lalazar, M.T. Khan Road, Karachi to Plot No. 14, Main Boulevard, DHA Phase 6, Lahore with effect
from March 15, 2017.

The Fund is an open-end fund of funds and is listed on the Pakistan Stock Exchange Limited. The units of the Fund were
initially offered to public (IPO) on December 30, 2015. Subsequent to the Initial Public Offering, the offer of units of the
Allocation Plans at the Initial Offer Price discontinued. The units of the Allocation Plans could then be purchased at their
Offer Price and redeemed at the Redemption Price, which shall be calculated on the basis of Net Asset Value (NAV) of each
Allocation Plan. The duration of the fund is perpetual, however, the allocation plans may have a set time frame. Each
Allocation Plan will announce separate NAVs which will rank pari passu inter se according to the number of units of the
respective  Allocation Plans. Units are offered for public subscription on a continuous basis. However, term-based plans, may
be offered for a limited subscription period.

The objective of the Fund is to generate return on investments as per the respective Allocation Plan by investing in mutual
funds in line with the risk tolerance of the investor.

The investment objectives and policies of each allocation plan are as follows;
ABL Financial Planning Fund - Active Allocation Plan

The “Active Allocation Plan” aims to earn a potentially high return through active asset allocation between Equity fund(s) and
Income fund(s) based on the Fund Manager’s outlook on the asset classes. The plan commenced on December 30, 2015
and the duration of the plan is perpetual. The Management Company may invest upto 100% in Equity and Income schemes
and upto 10% may be kept in bank deposits (excluding TDRs) as permitted for the fund of funds category.

ABL Financial Planning Fund - Conservative Allocation Plan

The “Conservative Allocation Plan” primarily aims to provide stable returns with some capital appreciation through a
pre -determined mix of investments in equity and income funds. The Allocation Plan is suitable for Investors who have
moderate risk tolerance and have a short to medium term investment horizon. The plan commenced on December 30, 2015
and the duration of the plan is perpetual. The asset allocations are upto 20% and upto 80% in Equity and Income schemes
respectively and upto 10% may be kept in bank deposits (excluding TDRs) as permitted for the fund of funds category.

ABL Financial Planning Fund - Strategic Allocation Plan

The “Strategic Allocation Plan” aims to earn a potentially high return through active asset allocation between Equity fund(s)
and Income fund(s) based on fundamental analysis of economic indicators, underlying asset values and a strategy of risk
aversion to market volatility. The plan commenced on December 19, 2016 and the duration of the plan is twelve (12) months.
After one year extention now duration of the Fund is perpetual. The Management Company may invest upto 100% in Equity
and Income schemes and upto 10% may be kept in bank deposits (excluding TDRs) as permitted for the fund of funds
category. Units of the plan were offered for public subscription upto the end of public offering period. After initial offering
period, the offer of units was suspended. However, the subscription in the units may be reopened for fresh issuance by the
Management Company in accordance with the provisions of constitutive document of the plan subject to necessary
approvals.

JCR-VIS Credit Rating Company Limited has assigned Management Quality Rating of AM2++ (stable outlook) to the
Management Company as at December 31, 2019.

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

PR #BL Asset Management ABLFPF
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BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in
Pakistan for interim financial reporting comprise of:
- International Accounting Standard (IAS) 34, Interim Financial Reporting, 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 VIIIAof the repealed Companies
Ordinance, 1984; and
Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and requirements of the Trust
Deed.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the
provisions of and directives issued under the Companies Act, 2017 have been followed

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 fullset of financial statements and should be read
in conjunction with the annual published audited financial statements of the Fund for the year ended 30 June 2019.

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 31 December 2019.

This condensed interim financial information is presented in Pak Rupees, which is the functional and presentation currency
of the Fund and has been rounded off to the nearest thousand rupees, unless otherwise specified.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed
interim financial statements are the same as those applied in the preparation of the annual financial statements of the Fund
for the year ended June 30, 2019.

The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as
applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the application
of accounting policies and reported amounts of assets, liabilities, 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. In preparing the condensed interim financial statements, the significant judgments made by management in
applying the Fund’s accounting policies and the key sources of estimation and uncertainty were the same as those applied to
the financial statements as at and for the year ended June 30, 2019. The Fund’s financial risk management objectives and
policies are consistent with those disclosed in the financial statements as at and for the year ended June 30, 2019.
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BALANCES WITH BANKS
December 31, 2019 (Un-Audited)

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees

Saving accounts 1,479,408 1,079,790 4,026,594 6,585,792

June 30, 2019 (Audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

Saving accounts 6,719,034 4,910,537 2,654,081 14,283,652
Credit Line accounts X 4,854 4,854 4,854 14,562

6,723,888 4,915,391 2,658,935 14,298.214

This balance is maintained with Allied Bank Limited, a related party of the Fund.
Profit and loss sharing accounts carry profit rates ranging from 8.00% to 14.35% (June 30, 2019 : 8.00% to 13.75%) per annum.

This includes a balance of Rs. 6.446 million (June 30, 2019: Rs. 10.996 million) which is maintained with Allied Bank Limited, a related party of the
Fund. It earns profit rate of 14.35% (June 30, 2019: 10.25%) per anum.

INVESTMENTS
December 31, 2019 (Un-Audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

Financial assets at fair value through profit or loss

- Units of Mutual Funds 1. 227,844,681 196,216,501 280,825,692 704,886,874

June 30, 2019 (Audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

- Units of Mutual Funds 1. 352.811.630 186.449.024 523.185.241 1.062.445.895

Financial assets at fair value through profit or loss

Units of Mutual Funds

Market value as Market value as
Purchases Redemptions Asat arket value as 4 arket value as a

during duringthe | Decenmber 31,
the period period 2019

Carrying Market Unrealised percentage of net percentage of total
value value gain assets of respective investments of
plan respective plan

Name of Investee
Funds

Number of uni (Rupees)

Active Allocation Plan

ABL Income Fund 4,807,426 3,969,651 3475774 5301,303 54,019,079 56,708,565 2,689.486
ABL Stock Fund 13,622,000 3354071 9,012,118 7,963,953 97,962,612 111,384,633 13,422,021
ABL Govt. Sec. Fund 12,705,784 1,920,344 10,012,558 4,613,570 46,617,326 49,525,291 2,907,965
ABL Cash Fund 1,666,397 83,647 744,569 1,005,477 10212932 10,226,192

208,811,950 227,844,681 19,032,732

Conservative Allocation Plan

ABL Income Fund 13258218 - 372,478 12,885,740 129,683,374 137,840,047 8,156,674

ABL Stock Fund 2,566,499 - 99,604 2,466,895 28,928,541 34,502,244 5,573,703

ABL Govt. Sec. Fund 2,279,391 - 55,370 2,224,021 22,363,655 23,874,210 1,510,555
180,975,569 196,216,501 15,240,932

Strategic Allocation Plan

ABL Income Fund 30,068,469 5.519.934 26,619,227 8,969,176 90,695,398 95,944,171 5248773

ABL Stock Fund 16,466,992 9,464,014 15,107,749 10,823,256 130,720,621 151,375,150 20,654,529

ABL Govt. Sec. Fund - 3,168,568 1,415,005 1,753,563 18,263,009 18,823,974 560,965

ABL Cash Fund 2,704,588 128,366 1,389,328 1,443,626 14,663,359 14,682,397 19.038
254,342,387 280,825,692 26,483,305

As at December 31, 2019 644,129,906 704,886,874 60,756,969

As at June 30, 2019 1,156,693,035 1,062,445,895 (94,247,139)
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PRELIMINARY EXPENSES AND FLOATATION COSTS
December 31, 2019 (Un-Audited)

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees
Opening balance 195,316 653,676 848,992

Less: Amortization for the period 3 (65,546) (219,439) (284,985)

129,770 434,237 564,007

June 30, 2019 (Audited)

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees
Opening balance 325,340 1,088,979 1,414,319

Less: Amortization for the period 3 (130,024) (435,303) (565,327)

195,316 653.676 848,992

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund. These are
being amortized over a period of five years commencing from the end of the initial offering period in accordance with the Trust Deed of the Fund
and the NBFC Regulations.

PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED -
MANAGEMENT COMPANY

December 31, 2019 (Un-Audited)

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees

Remuneration of the Management Company . 1,226 3,754 5,217
Punjab sales tax on remuneration of the Management Company . 196 601 835
Reimbursement of operational expenses to the Management

Company . 95.209 222,034 465,615

96.631 226,389 471,667

June 30, 2019 (Audited)

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rupees

Remuneration of the Management Company 3,576 3,867 3,637 11,080
Punjab sales tax on remuneration of the Management Company 476 1,339 836 2,651
Reimbursement of operational expenses to the Management Company 217,227 103,039 321,537 641,803

221.279 108,245 326.010 655.534

Under the provisions of the NBFC Regulations, the Management Company is entitled to a remuneration of an amount not exceeding 1.5 % of the
average annual net assets of the Fund. Further, as per the requirement of NBFC Regulations, the Management Company shall not charge any fee
ifthe Fund invests in the schemes managed by the same Asset Management Company. Further, as per the amended offering document of fund
dated February 13, 2017 the Management Company is entitled to a remuneration of an amount not exceeding 1.0 % of the Fund investment in
Cash and / or near Cash instruments not exceeding 90 days.

The Government of Punjab has levied Punjab Sales Tax at the rate of 16% (June 30, 2019: 16%) on the remuneration of the Management
Company through the Punjab Sales Tax on Services Act, 2012 (as amended from time to time).

Up tillJune 19, 2019, in accordance with provisions of the NBFC Regulations, 2008 (as amended vide S.R.O 1160(I)/2015 dated November 25,
2015), the Management Company was entitled to charge expenses related to registrar services, accounting, operations and valuation services,
related to a Collective Investment Scheme (CIS) at the rate of 0.1% of the average annual net assets of the scheme or actual whichever is less.
Further, SECP, vide SRO no. 639 (I)/2019 dated June 20, 2019, has removed the maximum cap of 0.1%. However, the Management Company
has continued charge 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.
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PAYABLE TO MCB FINANCIAL SERVICES LIMITED - TRUSTEE

December 31, 2019 (Un-Audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

Remuneration of the trustee . 19,552 16,799 24,994
Sindh sales tax payable on remuneration of the trustee . 2,543 2,183 3,249

22,095 18,983 28,243

June 30, 2019 (Audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

Remuneration of the trustee 5 28,842 13,656 42,736 85,234
Sindh sales tax payable on remuneration of the trustee . 3,749 1,775 5,549 11,073

32,591 15,431 48,285 96,307

The Trustee is entitled to a monthly remuneration for the services rendered to the Fund under the provisions of the Trust Deed as per the tariff
specified therein, based on the daily net assets of the Fund. The remuneration is paid to the Trustee monthly in arrears.

As per the Trust Deed, the tariff structure applicable to the Fund in respect of the Trustee fee is as follows:

Net Assets Value Tariff per annum

Upto Rs. 1 billion 0.09 percent per annum of the daily average net assets
Over Rs. 1 billion Rs. 0.9 million plus 0.065 percent per annum of daily average net assets exceeding Rs. 1 billion

The Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2019 : 13%) on the remuneration of the Trustee through the
Finance Act, 2016.

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

This represents annual fee at the rate of 0.02% of the average annual net assets of the Fund payable to SECP under Regulation 62 read with
Schedule II of the NBFC Regulations. This rate has been revised under SRO 685 (1)/2019.

ACCRUED EXPENSES AND OTHER LIABILITIES

December 31, 2019 (Un-Audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

Auditors' remuneration 52,465 28,617 77,903 158,986
Printing charges 37,243 18,191 55,812 111,246
Withholding tax 2 7,060 9,803 16,865
Provision for Sindh Workers' Welfare Fund (SWWF) . 3,529,915 1,001,072 103,858 4,634,845

3,619,625 1,054,941 247,376 4,921,942

June 30, 2019 (Audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

Auditors' remuneration 52,248 21,501 76,249 149,998
Printing charges 27,201 12,800 40,000 80,001
Withholding tax - 552,392 - 552,392
Provision for Sindh Workers' Welfare Fund (SWWF) 3.529.915 1,001,072 103,858 4,634,845

3.609.364 1,587,765 220,107 5.417.236

Provision for Sindh Workers' Welfare Fund (SWWF)

There is no change in the status of the SWWF as reported in the annual financial statements of the Fund for the year ended June 30, 2019. Had
the provision for SWWF as reported in the annual financial statements of the Fund for the year ended June 30, 2019. Had the provision not been
recorded in the condensed half year financial information of the Fund, the net asset value of the Fund as at December 31, 2019 would have been
higher by Re.1.5355, Re. 0.6038 and Re. 0.0384 for Active Allocation Plan, Conservative Allocation Plan and Strategic Allocation Plan respectively.
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CONTINGENCIES AND COMMITMENTS
There were no other contingencies and commitments outstanding as at December 31, 2019 and June 30, 2019.

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 to the unit holders as cash dividend. The Fund is 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. 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.

EARNINGS PER UNIT (EPU)

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

TOTAL EXPENSE RATIO

In accordance with directive 23 of 2016 dated July 20, 2016 issued by the Securities and Exchange Commission of Pakistan (SECP), the Total
Expense Ratio of the Fund including Government levies and SECP fee for the quarter ended December 31, 2019 is as follows:

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Total expense ratio (Including Governement fee and SECP fee) 0.19% 0.28% 0.16%
Government Levies and SECP Fee 0.02% 0.02% 0.02%

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES
Details of transactions with the connected persons / related parties are as follows:

December 31, 2019 (Un-audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rupees

ABL Asset Management Company Limited - Management Company

Remuneration of the Management Company 16,642 11,582 19,434 47,658
Punjab sales tax on remuneration of the Management Company 2,662 1,854 2,254 6,770
Reimbursement of operational expenses to the Management Company 148,372 95,209 222,034 465,615
Preliminary expenses and floatation costs payable 65,546 219,439 - 284,985

Allied Bank Limited - Holding Company of the Management Company
Bank charges 16,581 15,515 9,964 42,060
Profit earned on bank deposits 187,881 130,727 217,276 535,883

ABL Income Fund - Common management

Purchase of 3,969,651 units - Active Allocation Plan 41,000,000 - - 41,000,000
Redemption of 3,475,774 units - Active Allocation Plan 36,220,000 - - 36,220,000
Redemption of 372,478 units - Conservative Allocation Plan - 3,830,000 - 3,830,000
Purchase of 5,519,934 units - Strategic Allocation Plan - - 57,000,000 57,000,000
Redemption 0f 26,619,227 units - Strategic Allocation Plan - - 278,525,000 278,525,000

ABL Stock Fund - Common management

Purchase of 3,354,071 units - Active Allocation Plan 44,000,000 - - 44,000,000
Redemption of 9,012,118 units - Active Allocation Plan 101,850,000 - - 101,850,000
Redemption of 99,604 units - Conservative Allocation Plan 1,100,000 - 1,100,000
Purchase of 9,464,014 units - Strategic Allocation Plan - 111,000,000 111,000,000
Redemption of 15,107,749 units - Strategic Allocation Plan - 174,995,000 174,995,000

ABL Cash Fund - Common management

Purchase of 83,647 units - Active Allocation Plan 850,422 - 850,422
Redemption of 744,569 units - Active Allocation Plan 7,625,000 - 7,625,000
Purchase of 128,366 units - Strategic Allocation Plan - 1,305,075 1,305,075
Redemption of 1,389,328 units - Strategic Allocation Plan - 14,300,000 14,300,000

ABL Government Securities Fund - Common management

Purchase of 1,920,344 units - Active Allocation Plan 20,000,000 - - 20,000,000
Redemption of 10,012,558 units - Active Allocation Plan 105,505,000 - - 105,505,000
Redemption of 55,370 units - Conservative Allocation Plan - 570,000 - 570,000
Purchase of 3,168,568 units - Strategic Allocation Plan - - 33,000,000 33,000,000
Redemption of 1,415,005 units - Strategic Allocation Plan - - 14,980,000 14,980,000

MCB Financial Services Limited - Trustee
Remuneration 136,360 88,466 203,633 428,459
Sindh sales tax on remuneration of Trustee 17,727 11,500 26,480 55,707
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December 31, 2018 (Un-audited)
Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan
Rup

ABL Asset Management Company Limited - Management Company

Remuneration of the Management Company 19,805 47,024 9,893 76,722
Punjab sales tax on remuneration of the Management Company 3,172 7,684 1,575 12,431
Reimbursement of operational expenses to the Management Company 264,786 127,638 371,435 763,858
Preliminary expenses and floatation costs payable 65,546 219,440 - 284,987

Allied Bank Limited - Holding Company of the Management Company
Bank charges 11,345 7,554 26,033
Profit earned on bank deposits 71,953 333,458 479,489

ABL Income Fund - Common management

Purchase of 728,502 units - Conservative Allocation Plan 7,380,298 -

Redemption of 197,371 units - Conservative Allocation Plan 21,985,000 - 21,985,000
Purchase of 1,792,778 units - Strategic Allocation Plan - 18,162,284 18,162,284
Redemption of 504,183 units - Strategic Allocation Plan - 169,525,000 169,525,000

ABL Stock Fund - Common management

Redemption of 3,067,493 units - Active Allocation Plan 80,605,000 - - 80,605,000
Purchase of 352,247 units - Conservative Allocation Plan - 5,000,000 - 5,000,000
Redemption of 41,536 units - Conservative Allocation Plan 6,590,000 - 6,590,000
Purchase of 2,465,726 units - Strategic Allocation Plan - 171,564,704 171,564,704
Redemption of 275,729 units - Strategic Allocation Plan - 38,192,000 38,192,000

ABL GSF Fund - Common management

Purchase of 820,718 units - Active Allocation Plan 8,306,652 - - 8,306,652
Redemption of 1,818,766 units - Active Allocation Plan 34,545,000 - - 34,545,000
Purchase of 160,511 units - Conservative Allocation Plan - 1,624,471 - 1,624,471
Redemption of 536,434 units - Conservative Allocation Plan - 9,420,000 - 9,420,000
Purchase of 214,767 units - Strategic Allocation Plan - - 2,173,571 2,173,571
Redemption of 3,492,632 units - Strategic Allocation Plan - - 47,947,704 47,947,704

MCB Financial Services Limited - Trustee
Remuneration 238,212 114,872 334,197 687,281
Sindh sales tax on remuneration of Trustee 30,968 14,933 43,446 89,346

Balances with related parties / connected persons
December 31, 2019 (Un-audited)

Active Conservative Strategic
Allocation Allocation Allocation
Plan Plan Plan

Rup
ABL Asset Management Company Limited - Management Company
Remuneration of the Management Company 237 1,226 3,754 5217
Punjab sales tax on remuneration of the Management Company 38 196 601 835
Reimbursement of operational expenses to the Management Company 148,372 95,209 222,034 465,615
Allied Bank Limited - Holding Company of the Management Company
Balances in saving accounts 1,456,122 1,050,412 3,939,448 6,445,982
Profit receivable - - - -

ABL Income Fund - Common management

5,301,303 units held by Active Allocation Plan 56,708,565 - - 56,708,565
12,885,740 units held by Conservative Allocation Plan - 137,840,047 - 137,840,047
8,969,177 Units Held by Strategic Allocation Plan - - 95,944,171 95,944,171

ABL Stock Fund - Common management

7,963,951 units held by Active Allocation Plan 111,384,633 - - 111,384,633
2,466,895 units held by Conservative Allocation Plan - 34,502,244 - 34,502,244
10,823,256 Units Held by Strategic Allocation Plan - - 151,375,150 151,375,150
ABL Cash Fund - Common management

1,005,477 units held by Active Allocation Plan 10,226,192 - 10,226,192
1,443,626 Units Held by Strategic Allocation Plan - 14,682,397 14,682,397
ABL GSF Fund - Common management

4,613,571 units held by Active Allocation Plan 49,525,291 - - 49,525,291
2,224,022 units held by Conservative Allocation Plan - 23,874,210 - 23,874,210
1,753,563 Units Held by Strategic Allocation Plan - - 18,823,974 18,823,974

MCB Financial Services Limited - Trustee

Remuneration payable 16,799 24,994 61,345
Sindh sales tax payable on remuneration of the trustee 2,183 3,249 7,975
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ABL Asset Management Company Limited - Management Company

R« ation of the M Company

Punjab sales tax on
Reimbursement of op:

ion of the M: Company
1 to the M Company

Allied Bank Limited - Holding Company of the Management Company
Balances in saving accounts

Balances in current accounts

Profit receivable

ABL Income Fund - Common management

4,807,426 units held by Active Allocation Plan
13,258,218 units held by Conservative Allocation Plan
30,068,469 Units Held by Strategic Allocation Plan

ABL Stock Fund - Common management
13,622,000 units held by Active Allocation Plan
2,566,499 units held by Conservative Allocation Plan
16,466,992 Units Held by Strategic Allocation Plan

ABL GSF - Common management

12,705,784 units held by Active Allocation Plan
2,279,391 units held by Conservative Allocation Plan

ABL Cash Fund - Common management

1,666,397 units held by Active Allocation Plan
2,704,588 Units Held by Strategic Allocation Plan

MCB Financial Services Limited - Trustee

Remuneration payable
Sindh sales tax payable on remuneration of the trustee

June 30, 2019

Active
Allocation
Plan

Conservative Strategic
Allocation Allocation
Plan Plan

3,576
476
217,227

4,433,268
17,301
4,854

48,382,415

159,741,108

127,763,009

16,925,099

28,842
3,749

Rupees

3,867 3,637
1,339 836
103,039 321,537

4,000,012 2,576,852
31,397 36,408
4,854 4,854

133,432,032 -
- 302,612,077

30,096,569 -
- 193,103,478

22,920,423

27,469,686

13,656
1,775

Movement in the units of respective plans, by connected parties / related parties other than disclosed in Note 15.1 and 15.2:

ACTIVE ALLOCATION PLAN
Key Management Personnel
Chief Executive Officer

Associated companies / undertakings

Pakistan State Oil Company Limited - Staff Provident Fund
Pakistan State Oil Company Limited - Workmen Staff Pension Fund
Coronet Food Pvt Ltd.

English biscuit manufacturers (pvt Itd)

Mr Muhammad Qasim

CONSERVATIVE ALLOCATION PLAN
ABL Asset Management Co. Ltd.
Ms Saba Muhammd

STRATEGIC ALLOCATION PLAN

ABL Asset Management Company Limited - Management Company
English Biscuit Manufacturers (Private) Limited

Maple Leaf Cement Factory Limited Employees Provident Fund
Barrett Hodgson Pakistan (Pvt) Ltd.

ACTIVE ALLOCATION PLAN
Key Management Personnel
Chief Executive Officer

Associated companies / undertakings

Pakistan State Oil Company Limited - Staff Provident Fund
Coronet Food Pvt Ltd.

English biscuit manufacturers (pvt Itd)

Mr Muhammad Qasim

ABLFPF
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December 31, 2019 (Un-audited)

11,010,132
85,106
14,562

48,382,415
133,432,032
302,612,077

159,741,108
30,096,569
193,103,478

127,763,009
22,920,423

16,925,099
27,469,686

85,234
11,073

As at
July 01,
2019

Issued Redemption
during the during the
period period

As at
December 31,
2019

14,375

692,956
234,881
554,613
553,828
549,403

1,126,899
262,695

1,193,179
2,000,000
300,000
747,813

Units

2,000,000

11,353

692,956
234,881

549,403

1,126,899
256,756

1,193,179
300,000
747,813

As at
July 01,
2019

Issued Redemption
during the during the
period period

As at
December 31,
2019

1,291,036

62,233,477
49,809,114
49,738,605
49,341,159

Rupees

300,000

50,648,466
50,576,769

AABL Asset Management
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As at Issued Redemption As at
July 01, during the during the December 31,
2019 period period 2019

Rupees

CONSERVATIVE ALLOCATION PLAN
ABL Asset Management Co. Ltd. 123,535,556 - 133,579,047
Ms Saba Muhammd 28,797,787 650,000 30,435,056

STRATEGIC ALLOCATION PLAN

ABL Asset Management Company Limited - Management Company 113,053,474 - 125,350,973
English Biscuit Manufacturers (Private) Limited 189,499,600 201,244,400 -
Maple Leaf Cement Factory Limited Employees Provident Fund 28,424,940 - 31,516,890
Barrett Hodgson Pakistan (Pvt) Ltd. 70,855,137 - 78,562,472

December 31, 2018 (Un-audited)
Issued Redemption As at
during the during the December 31,
period period 2018

Units

ACTIVE ALLOCATION PLAN

Key Management Personnel
Chief Executive Officer 14,375 14,375

Associated companies / undertakings

PSOCL workmen staff pension fund 577,463 577,463
Pakistan State Oil Company Limited - Staff Provident Fund 692,956 692,956
Coronet Food Pvt Ltd. 554,613 554,613
English biscuit manufacturers (pvt Itd) 553,828 553,828
Mr Muhammad Qasim 549,403 549,403

CONSERVATIVE ALLOCATION PLAN
ABL Asset Management Co. Ltd. 1,108,970 - 1,108,970
Ms Saba Muhammd 141,466 139,365 274,008

STRATEGIC ALLOCATION PLAN
Associated companies / undertakings
ABL Asset Management Company Limited - Management Company 1,193,179 1,193,179
English Biscuit Manufacturers (Private) Limited 2,000,000 2,000,000
Archroma Pakistan Limited - Employees Gratuity Fund 947,672 947,672
Barrett Hodgson Pakistan (Pvt) Ltd. 747,813 747,813

As at Issued Redemption As at
July 01, during the during the December 31,
2018 period period 2018

Rupees

ACTIVE ALLOCATION PLAN
Key Management Personnel 1,383,832 1,578,702
Chief Executive Officer

Associated companies / undertakings

PSOCL workmen staff pension fund 55,588,872 63,416,849
Pakistan State Oil Company Limited - Staff Provident Fund 66,706,646 76,100,219
English Biscuit Manufacturers (Private) Limited 53,313,678 60,821,265
Coronet Foods (Private) Limited 53,389,255 60,907,484
Mr Muhammad Qasim 52,887,665 48,809,777

CONSERVATIVE ALLOCATION PLAN
ABL Asset Management Co. Ltd. 121,431,106 - - 121,784,313
Ms Saba Muhammd 15,490,361 15,400,000 750,000 29,846,036

STRATEGIC ALLOCATION PLAN
Associated companies / undertakings
ABL Asset Management Company Limited - Management Company 117,078,305 116,884,771
English Biscuit Manufacturers (Private) Limited 196,246,000 195,921,600
Archroma Pakistan Limited - Employees Gratuity Fund 947,672 92,834,700
Barrett Hodgson Pakistan (Pvt) Ltd. 73,377,660 69,366,017

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.
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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 February 4, 2020 by the Board of Directors of the Management
Company.

For ABL Asset Management Company Limited
(Management Company)

-'(-__\
[N

iatol 35

Saqib Mateen Alee Khalid Ghaznavi Pervaiz Iqbal Butt
Chief Financial Officer Chief Executive Officer Director
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Key features:
Bl Licensed Entities Verification

#~ Scam meter®

M Jamapunji games*

Tax credit calculator*

&% Company Verification

B Insurance & Investment Checklist
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4 Puniji

e Y NS T R PP

Be aware, Be alert,
Be safe

Learn about investing at
www.jamapuniji.pk

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

E Knowledge center
H Risk profiler”
[ Financial calculator

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

n Jamapunji application for
mobile device

[ Online Quizzes
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Jamapungl.pk @jamapuni_pk
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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




